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Risk factors

Investors should carefully consider the product’s risks as detailed in the fund offering documentation. The risks related to alternative investments generally
include, without limitation:
• Alternative investments are speculative, involve complex instruments, and carry a high degree of risk. Such investments generally involve additional

risks including higher levels of borrowing, limited transferability of investments, reduced investor protection, and less information to investors than would
apply in major securities markets. An investment should only be made by those persons who could sustain a loss on their investment and is only suitable for
professional investors.

• Investments can be subject to illiquidity, meaning there may be no buyer or seller available when the investor desires to invest or divest.
• The value of investments may be affected by uncertainties such as political developments, changes in government policies, changes in taxation, restrictions

on foreign investments and currency repatriation, unfavorable exchange rate movements, and other developments in the laws and regulations of countries in
which investments are made. This product may include investments in emerging markets. Emerging markets investments present heightened political risks,
economic risks, credit risks, exchange rate risks, market liquidity risks, legal risks, settlement risks, market risks, shareholder risk, and creditor risk.

• Additional risks of alternative investments include: (i) substantial or total loss on the investment due to extensive use of debt capital, (ii) incentives to make
investments that are riskier or more speculative due to performance based compensation, (iii) volatility of returns, (iv) potential lack of diversification and
resulting higher risk due to concentration, (v) high fees and expenses that may offset profits, (vi) no requirement to provide periodic pricing or valuation
information to investors, (vii) complex tax structures and delays in distributing important tax information, (viii) fewer regulatory requirements than registered
funds, (ix) credit risks i.e. the failure of counterparties to meet contractual financial obligations, and (x) operational risk due to insufficient internal processes
or systems, misbehavior of staff or external circumstances.

• With regard to private markets investments specifically, investors are required to contribute capital as and when requested, any default may trigger
substantial penalties, and prior distributions to investors can be recalled, and investors may be bound to lock-up periods as lengthy as 15 years.
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Important information

This marketing material may contain confidential, proprietary or legally privileged information and is intended exclusively for the named addressee. Any dissemination, disclosure, copying, printing, retention or use by persons or
entities other than the intended recipient is prohibited.
This marketing material was produced by LGT Capital Partners (hereafter “LGT CP”) on behalf of the Alternative Investment Manager (“AIFM”) for the Alternative Investment Fund ("AIF") with the greatest of care and to the best of its
knowledge and belief. The AIF mentioned in this marketing material (further referred to as the ”Product“) is domiciled in Luxembourg and this marketing material is issued by LGT Capital Partners (Ireland) Ltd., 3rd floor, 30 Herbert
Street, Dublin 2, Ireland.
LGT CP provides no guarantee with regard to its content and completeness, and does not accept any liability for losses which may arise from making use of this marketing material. This marketing material is not a prospectus and
does not constitute an offer or a recommendation to buy or sell financial instruments or services. This marketing material is provided for informational purposes only. The Product will not be marketed to retail investors. For full
details of the Product features and of the opportunities, risks, and costs associated please see the corresponding legal documents, the sales prospectus, the private placement memorandum, the management regulations or
articles of incorporation, and the annual and half-yearly reports or the annual financial statements (further referred to as the “Product Documents”). The information and opinions contained in this marketing material come from the
initiator or from other sources that LGT CP deems to be reliable. It can change without prior notice at any time. Unless stated otherwise, the indicated numbers have not been audited. However, this product may therefore be
purchased only on the basis of the most recent Product Documents. The information and opinions contained in this marketing material constitute merely promotional communication, and not investment advice. Under no
circumstances may reading this marketing material be a substitute for a personal consultation with a professional advisor before making any investment decision. Past Performance is not a guarantee, nor an indication of current or
future performance. LGT CP may receive consideration from third-parties in exchange for distribution and other services, either as single or recurring payments. The information is valid only at the time this marketing material was
produced. A change in the economic environment, possible changes in the law, and other events may cause future performance to deviate from that indicated in this marketing material. This applies particularly to statements
regarding returns and taxes. Every investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency may lose value against the
investor's reference currency. Benchmarks and indices are shown for illustrative purposes only, may be unavailable for direct investment, may assume reinvestment of income, and have limitations when used for comparisons
because they have volatility, credit, and other material characteristics, such as number and types of securities, that are different from the product. This marketing material is intended for the recipients individual and exclusive use.
It may not be reproduced either in part, or in full without the written permission of LGT CP. It is not intended for persons who, due to their nationality, place of residence, or any other reason are not permitted access to such
information under local law. Neither this marketing material nor any copy thereof may be sent, taken into or distributed in the United States or to any U.S. person. Any Products Documents may be obtained free of charge from LGT
CP upon request. Please refer to the end of the document for additional information.
ESG investment strategies integrate environmental, social and governance (ESG) factors into the investment process. Investors should note the Investment Manager’s assessment of ESG characteristics may change over time and
the ESG conclusions of the Investment Manager might not reflect the ESG views of investors. There is no guarantee that a company meets the expectations in relation to ESG. LGT CP integrates an assessment of Sustainability Risks
into its investment processes. The results of this assessment and the potential impact on returns may vary. LGT CP or the appointed manager may rely on third-party ESG data or research providers to produce any ESG-related
analysis. Such data or research may be imprecise, incorrect or unavailable and the resulting analysis may be impacted. It is considered that the policies adopted to assess and mitigate Sustainability Risks may mitigate such risks to
the fund. This Fund is aligned with Article 8 of (EU) 2019/2088, but does not have carbon reductions as its objective. It does not attain its portion of sustainable investment, if applicable, in the manner prescribed in Article 9(3) of
such regulation. Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this fund presents disproportionate communication on the consideration of non-financial criteria in its investment
policy. Further, it is considered that the name of this fund is disproportionate to the AMF's consideration of non-financial criteria. The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities. The investments underlying the remaining portion of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities. This product is based overseas and is not subject to FCA sustainable investment labelling and disclosure requirements. Further details on ESG integration and sustainability-related
stewardship can be found on lgtcp.com.
© LGT Capital Partners 2026. All rights reserved.
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Source: LGT Capital Partners. 1  Data as of 30 September 2025, commitments refer to aggregate transaction value across multi-asset, single asset and credit secondaries transactions. 2  Data as of 1 April 2026. 4

How does LGT CP’s platform cover the secondary market?

USD 33bn
committed1

600
transactions closed1

75+
Investment professionals2

Private equity Private credit Infrastructure

Private markets asset classes

Single-assetsConcentrated multi-assetsDiversified portfolios

Portfolio concentration

CVs Direct equity 
secondaries

GP-led 
secondaries

LP-led 
secondariesPortfolio finance

Transaction types

Equity
Debt



1  Across CGS I-VI and CSSO I-III transactions. Source: LGT Capital Partners. Performance data net of all fees, expenses and carried interest charged by underlying funds, net of LGT CP fees and withholding taxes (as of 31 December 2025). Returns may increase 
or decrease as a result of currency fluctuations. 5

Secondaries platform update

2025 in review 2026 outlook

USD 5bn+ committed

USD XX bn
Distributions received

14.5% distribution yield to investors1

CSSO IV launch and first close

50-70 new transactions expected

Working with GPs to increase distributions

First close of CGS VII and more focused 
strategies

Past performance does not predict future returns
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1 Market backdrop

2 Role in a portfolio

3 Ways to access the opportunity
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Market backdrop

1



Source: S&P Global, Secondaries Investor, Campbell Lutyens, Jefferies. 8

A record year in private markets secondaries

“Global secondaries transaction value increased 41% 
YoY to a record $226 billion in 2025”
- February 5, 2026

“Record Market Volume: The secondary market posted an 
unprecedented $225 billion volume, surpassing the $200 
billion threshold for the first time”
- January 27, 2026

“2025 Global Secondary Market Review: 
Another Record-Breaking Year”
- February 10, 2026

“Secondaries volume smashes predictions to reach 
$226bn in 2025”
- January 19, 2026

“Private credit secondaries could reach 
$80bn by 2030”
- February 5, 2026



Source: LGT Capital Partners. 9

What is driving the growth in secondaries?

Build-up of 
unrealized NAV

Persistent 
lack of exits

Expansion into 
broader private 

markets



Source: Preqin. 1 Data retrieved on 17 April 2026 and includes funds raised across private equity, infrastructure and private debt, except those classified as “secondaries” as defined by Preqin. 2 Preqin (data extracted on 12 March 2026. 10

Private markets face a significant backlog of unsold assets

Global private markets primary fundraising1 (in USDbn) Private markets AuM by vintage year (in USDbn)

Updated from 
Prequin
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Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 1 Source: Bain (Global Private Equity Report 2026). 2 Source: Cambridge Associates (data as of 31 March 2025 for vintage years 2010-
2025; global buyout distribution rate is calculated as distributions as a % of net asset value).

Private equity funds holding assets for longer as exits have slowed

Past performance does not predict future returns

Distribution yield2 (% of NAV)

?

10%
13% 13%

2023 2024 2025 2026

21% 10-year average

Share of companies held for 5+ years1

2019 2025

40%

29%



226

300+

26

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2030E

Source: Evercore (2025 Secondary Market Highlights), LGT Capital Partners estimates. Trends or projections depicted here are for illustrative purposes, there is no assurance or guarantee that trends or projections depicted will continue, or occur. 12

Secondaries play an increasingly important role, and the trend is expected to continue

Global secondary deal volume (in USDbn)

~75%

~10%

~10%

~5%

LGT CP
estimates

Private equity

Private credit

Infrastructure
VC

Expansion into asset 
classes beyond PE



0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Private credit and private infrastructure are approximately 15 years behind private equity 

Source: Preqin. Data retrieved in December 2025. Private equity and private credit categories as defined by Preqin, including all sub-categories. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will
continue.

Private equity – Year 2000

Private credit – Year 2015

13

Private equity vs. private credit and private infrastructure (minus 15 years) AuM (USDbn)

Private infrastructure – Year 2015



Source: LGT Capital Partners.

What are we concerned about when looking at the secondary market?

14

Alignment 
around CVs

Aggressive capital 
in LP secondaries

Difficult exit 
environment



15

Role in a portfolio

2



Strategic rationale for investing in secondaries

16

Differentiated 
cash flow profile

Countercyclical 
in down-markets

Attractive risk-
return profile

Market 
opportunity

J-curve 
mitigation

Seasoned assets 
reduce duration & 
blind-pool risk 

Wider discounts, 
stronger deal flow, 
faster deployment

USD 300bn+ deal 
volume expected 
by 2030



Source: LGT Capital Partners. The LGT Group endowment follows the same investment approach to that used for the Princely Family of Liechtenstein. Assets include shareholder, staff and client investments. The endowment’s investors include the Princely
Family of Liechtenstein as well the LGT Group’s employees and clients. The endowment is referenced for illustrative purposes only and is not an investment opportunity available to US persons. 1 Data as of December 2025. 17

Secondaries: a core allocation in the LGT Group Endowment portfolio

>USD 20bn
AuM

>60%
in alternatives

28-year
track record

LGT Endowment key figures1

Strategic asset allocation

LGT Group 
Endowment

Secondaries
allocation

USD 1.5bn+
committed to flagship 
secondary funds

Private Equity

Private Credit

EquityFixed income

Insurance-linked 
strategies

Real assets

Hedge funds
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Ways to access the opportunity

3



19

Single-asset PE 
secondaries

Multi-asset PE 
secondaries

Credit 
secondaries
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25+ years of experience in navigating the secondary market

Source: LGT Capital Partners, CAIA/PJT Park Hill.

1998 2008 2015Early 2000s Mid-2010s 2020s

First LP portfolio 
secondary

First GP-led 
spin-out

First CV and direct equity 
secondary transaction

Cottage industry, 
limited volume & scope

Early days of GP-led market, 
largely tail-end funds

CVs become 
mainstream



Source: LGT Capital Partners. 21

Disciplined approach to secondaries investing

Proprietary angles & platform insight Disciplined asset selection

Strong focus on resilient, high-quality assets Built-in early liquidity



Source: LGT Capital Partners. 22

Sizable primary platform forms the foundation for our secondaries practice

Proprietary sourcingInformation advantage
Access to high-quality 
managers

Scale of LGT CP platform

800+ manager 
relationships

800+ advisory board 
seats

USD 4.5bn+ committed 
to primaries in 2025

What this enables for secondaries
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Single-asset PE 
secondaries

Multi-asset PE 
secondaries

Credit 
secondaries
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Transaction types within multi-asset secondaries

GP-ledsLP stakes



Source: LGT Capital Partners. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 25

Trends in LP stakes

Changes in seller landscape & 
motivations

Changes in buyer landscape

Portfolios reaching new scale

Broadening seller base, increased focus 
on portfolio management

Increasingly democratized, more 
attention from retail buyers

Portfolios sold are increasingly global and 
across private markets asset classes



Source: Jefferies (Global Secondary Market Review, January 2026), Pitchbook, LGT Capital Partners. 26

Seller landscape and rationale behind sales is changing

Secondary volume by seller type

57%

34%

2022 2025

Pensions/SWF

Other sellers Broadening of seller base beyond “traditional” 
sellers

~40% of LP stake volume from first-time 
sellers in 2024-2025

Secondaries have become a strategic 
rebalancing tool



Source: LGT Capital Partners. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 27

Trends in GP-leds

GP-leds gaining traction

Continuation vehicles as 
strategic portfolio tools

GP-leds are here to stay

GPs responding to LP pressure for 
liquidity and returns

Extending holding periods and realigning 
incentives

Increasingly important portfolio 
management tool



Source: LGT Capital Partners, Financial Times. 28

Continuation vehicles: opportunity or red flag?

Why can GP-leds be attractive?

What should LPs assess?

Why do GP-leds generate skepticism?
“Private equity firms sell assets to themselves 
at a record rate”
- December 30, 2025

“Private equity finds new way to deal with its deadline 
crisis”
- August 26, 2025

“How one private equity group’s deals show risks of 
firms selling to themselves”
- December 22, 2025

“Private equity backers refuse to roll over investments 
as returns dwindle”
- July 27, 2025
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Do you tend to sell or roll in CVs?



30

What are the key features of LGT CP’s secondary strategy?

Focus on 
small/mid-market

Information 
asymmetry

Data-driven 
underwriting

Countercyclical 
approach

Source: LGT Capital Partners.



Source: LGT Capital Partners. Data as of 31 December 2025 unless otherwise indicated. ”Other” consists mostly of special situations/turnaround, infrastructure equity, secondaries funds, PE funds of funds, and secondaries funds. 2 As of 30 September 2025
(latest available). 31

A clear focus on the small/mid-market segment

Share of CGS portfolios by underlying fund segment (CGS II-VI)1 Why we like the small/mid-market space

54%

24%

17%

Paid-in

Small/mid-market buyout  <USD 3bn

Growth/venture

USD 13bn+ committed to small/mid-market buyouts on a primary basis since 20202

Fragmented opportunity set

Less intermediated, attractive entry valuations

Resilient exit optionality

Lower leverage, conservative capital structures

Large/mega buyout >USD 3bn

Other
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Vincorion: partial exit following recent IPO

Evolution in MoC
(in EUR, pooled across CGS V and VI)

IPO

Source: LGT Capital Partners. Performance data gross of all fees, expenses and carried interest charged by underlying funds, gross of LGT CP fees and withholding taxes (marked to market as of 23 March 2026). Returns may increase or decrease as a result of
currency fluctuations. There is no guarantee that similar investments will be made. The stock is subject to a one-year lock-up period.

Past performance does not predict future returns

1.4x
2.1x

10.9x

1st entry
(December 2022)

2nd entry
(July 2024)

Today
(March 2026)

5.2x
realized

Description of key asset
Power/drive systems for security 
applications



Source: LGT Capital Partners. 33

Access to private information support disciplined secondary investing 

Scale of proprietary information informing our decisions

25+ years of proprietary 
analytics

Sources of private information

Platform-driven manager & 
asset insight

Direct relationships with GPs, 
LPs & intermediaries

Proprietary deal flow & 
historical transaction data

39,000+
companies tracked

2,500+
annual interactions with GPs

27,000+
funds tracked

600+
secondary transactions 

reviewed p.a.

3,000+
sellers in database
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Marlin: leveraging platform scale to cross-reference assets & managers

Using deep asset 
familiarity to acquire a 
seasoned portfolio at 
an attractive discount

Existing investor in 74% of GPs by NAV

Sole portfolio buyer approved by all underlying managers

Deep asset-level referencing on top holdings 

Source: LGT Capital Partners. There is no guarantee that similar investments will be made. 
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Wheat VI: significant value uplift from IPO of key asset

1.0
1.9

11.0

GP marks
(June 2025)

LGT CP entry
(June 2025)

Today
(March 2026)

Evolution in valuation of key asset 
(in USDbn)

IPO

Description of key asset
Developer/manufacturer of 
intelligent imaging devices

5.9x
MoC

Source: LGT Capital Partners.  Performance data gross of all fees, expenses and carried interest charged by underlying funds,gross of LGT CP fees and withholding taxes (marked to market as of 30 March 2026).

Past performance does not predict future returns
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What has experience taught us?

Hydra

Exit delays due to COVID and negative 
market sentiment thereafter

Governance failure leading to value 
erosion, ultimately requiring GP removal

Harris

Concentration and leverage magnified 
downside risk

Brooks



Source: LGT Capital Partners. Performance data net of all fees, expenses and carried interest charged by underlying funds, net of LGT CP fees and withholding taxes for share class “A” investors (as of 31 December 2025). Returns may increase or decrease as a
result of currency fluctuations.

Crown Global Secondaries – program series overview

Past performance does not predict future returns

Key parameters

Vintage

Fund size

Net D/PI

Net TV/PI

Net IRR

Highlights

2009

USD 1.2bn

1.8x

1.8x

18%

CGS II

2012

USD 2.0bn

1.4x

1.6x

12%

CGS III

2017

USD 2.8bn

1.1x

1.7x

17%

CGS IV

2021

USD 4.5bn

0.4x

1.5x

17%

CGS V

2024

USD 7.4bn

0.1x

1.4x

47%

CGS VI

Net cash MoC 2.0x 2.0x 2.0x 1.5x nmf

Recent notable exits
Oct. 2025Sept. 2025 Mar. 2026Dec. 2025Jul. 2025

37
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Single-asset PE 
secondaries

Multi-asset PE
secondaries

Credit 
secondaries



Source: LGT Capital Partners and Cambridge Associates.

Single-asset liquidity solutions established as distinct opportunity set

Past performance does not predict future returns

39

Distribution yield

Single-asset solutions

Competitive environment

Credit availability

LGT CP as 
early mover

Opportunistic 
and tailored

~30%

2015 

Normal

Secondaries 
platforms

All about CVs

~25%

2020/21 

High

Single-asset 
specialists

Broad toolkit

10-15%

2023+  

Good at higher rates
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5,417

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026E

CSSO I

CSSO II

CSSO III

Source: LGT Capital Partners. For illustrative purposes. 1 CSSO III fund allocation to transaction with an EV below 3.0bn. Ca pital deployment in single-asset secondaries is cumulative and in USD million. Data as of 31 December 2025. 40

LGT CP has a long track record and strong market position

Single-asset secondaries capital deployment (USDm)

78% 
mid-market1

105+ 
investments 

10+ years 
track record

19%
gross IRR

USD 1.6bn

USD 3.0bn

USD 439m

Past performance does not predict future returns



LP priorities2

Long-term returns

29%

15%

25%

10%
13%

2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: ILPA, Cambridge Associates and LGT Capital Partners. 1 Trailing LTM buyout distribution yield. Cambridge Associates, vintage years 2010-2025. Global buyout distribution rate is calculated as distributions as a percentage of net asset value. 2 Bain 
company ILPA questionnaire 2025 - What would you most like to see from your GPs – near term liquidity or long-term cash on cash returns? Trends depicted here arefor illustrative purposes, there is no assurance or guarantee that trends depicted will 
continue. 

41

Private equity managers are balancing two conflicting objectives

Focus on long-term 
returns

65%

17%

18%
Liquidity focused

Balancing liquidity &  
long-term value

Distribution yield1

23% avg.

14% avg.

Liquidity 

Gap



“Winners” are scarce and drive success

Past performance does not predict future returns

42

29%
14%

63%

48%

8%

38%

Bottom quartile Top quartile

PE fund return composition1

3.0x+ 

1.0x-3.0x 

Loss-making

Higher share of 
“winners” drives 
outperformance

Source: Performance data gross of fees, expenses and carried interest charged by underlying investments as of 30 September 2024 (mostly). Analysis is for illustrative purposes only and includes transactions to which LGT CP has no exposure and is not
intended to reflect current or future performance of any fund managed by LGT CP. Deal TV/PI distribution of 6,376 realized deals reviewed over past 20 years+. Categorized deal metrics are based on the track record data at the time of due diligence. Certain
information has been sourced from unaffiliated third-parties and the accuracy of this information cannot be verified. Private equity fund return composition derived from 30,000+ companies tracked over the past 20 years+. GPs are categorized into top and low
quartiles based on it’s performance by vintage year. A 3-year rolling average is calculated for each vintage year. The performance data is then aggregated to form the quartiles of each GP. 1 Split of fund capital by company-level return in TV/PI.



Source: LGT Capital Partners. Source: Performance data gross of fees, expenses and carried interest charged by underlying investments as of 30 September 2024 (mostly). Analysis is for illustrative purposes only and includes transactions to which LGT CP has
no exposure and is not intended to reflect current or future performance of any fund managed by LGT CP. Deal TV/PI distribution of 6,376 realized deals reviewed over past 20 years+. Categorized deal metrics are based on the track record data at the time of due
diligence. Certain information has been sourced from unaffiliated third-parties and the accuracy of this information cannot be verified. Private equity fund return composition derived from 30,000+ companies tracked over the past 20 years+. 43

Private equity fund management increasingly depends on “winners”

Return distribution

3.0x+

1.0x-3.0x 

Loss-making

Compound as long as possible

Sell at target return

Recover capital

Winners need to deliver 
returns and liquidity !

D/PI

TV/PI

Best practice Current environment



Note: Based upon deals completed in CSSO II and III. Data as of 31 December 2025. Numbers shown above are medians and reflects a gross of fees analysis for ease of comparability. Fund TV/PI reflects median of CSSO II and III underlying transaction
performance, not CSSO performance. Certain information regarding third-party fund performance has been sourced from unaffiliated third-parties and the accuracy of this information cannot be verified. Fees are only taken on the fund level and are not applied
to individual transactions. Median performance metrics are provided for illustrative purposes only and do not and are not intended to reflect CSSO fund performance. Actual performance achieved by an investor may differ, and may differ substantially, from
such metrics and prospective investors should be careful when making comparisons or assumptions based upon this median performance. Inherent in any investment is the potential for loss. 44

Single-asset secondaries allow to balance liquidity and compounding

Past performance does not predict future returns

Year 0 Year 10

Company life 

Fund life 

2.8x TV/PI 3.6x

2.0x 2.4x

Year 4.0 5.3

5.7 7.1

Single-asset CVDirect equity secondary

Partial sale Full sale
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Sponsor returns at (partial) exit1

2.2x TV/PI

4.3x TV/PI

Full exit Sale to CSSO

Data as of 31 December 2025. 1 Gross performance for sellers at time of sale to CSSO. All buyout exits captured within LGT Capital Partners internal database considering of more than 25,000 investments. Alternative liquidity exits targeted by CSSO consider
single-asset solutions (equity recaps and continuation vehicles) completed by CSSO I –III and reflecting categorizations of transaction performance metrics on a gross of fees basis. 2 Entry metrics are across CSSO I – III and refer to simple averages.

Resulting opportunity set skewed towards high-quality companies

CSSO metrics at entry2

22%
EBITDA growth

27%
EBITDA margin

85%
Cash conversion



Source: LGT Capital Partners. Data as of 31 December 2025. 46

Ability to unlock alpha through additional structuring and negotiation

1.5x minimum 
return

Staged minimum 
return in case of 

short hold

Capture market 
dislocation to deliver 

8x TV/PI

50% deferred and 
further follow-on 

capital

Convertible 
structures

Min. hold 
protection

Deferred 
payments

Opportunistic 
entry point

Minority stake at 
35% discount

Discounts



Internal dynamics at private equity manager

Transaction as fallback or preferred liquidity route

Over 100 transactions teach valuable lessons about the importance of deal dynamics

47

Risk in transformational M&A vs tuck-ins

Capital injection used to repair or drive growth

True partnership transaction ?

Understanding 
dynamics and ensuring 

alignment is crucial

Source: LGT Capital Partners. For illustrative purposes. 



Pro-active

GP-inbound

Intermediated

Sources: LGT Capital Partners. Data as of 31 December 2025. 1 Split of all completed CSSO investments across CSSO I – III (excluding traditional secondaries) by number. 48

Broad private equity platform allows to capture the opportunity set

7 yrs. 
avg. asset  insights

94% transactions
with existing GPs

Leverage 
insights

75%+
directly 

negotiated

13 yrs. 
avg. asset insights

13 yrs.
avg. length of relationship

7 yrs.
avg. asset insights

94% transactions
with existing PE managers

CSSO transactions by sourcing channel1



2 3
7

16

31

2021 2022 2023 2024 2025E

Source: LGT Capital Partners. EBITDA in USD million. 49

Selective approach focused on differentiated single-asset CVs

Identify 

Only existing
co-investor

Strong sector 
insights

Commitment to 7 funds

Co-leading CV 
for LPs only 

Strong angles✓ 7x 
over-subscribed

Pre-investment Post-investment

Only existing
co-investor

Strong sector insights

Commitment to 7 funds

Co-leading CV 

Strong angles✓ Only fund LPs 

23% sponsor ownership

Pre-investment Post-investment

✓

EBITDA

✓



2020

2025/26

2022

5
13

21

51

2022 2023 2024 2025E

EBITDA

Pro-active sourcing

Source: LGT Capital Partners. EBITDA in EUR million. 50

Pro-active sourcing to get access to the “winners”

Cornerstone investor in Triton Smaller Mid-Cap Fund (TSM)

TSM acquires Bluu Unit

USD 390m EV

Oct-25

Feb-26

Nov-25Sep-25 Jan-26

Dec-25

Make bigger

Investment



Crown Secondaries Special Opportunities – program series overview

Past performance does not predict future returns

Source: LGT Capital Partners. Net performance data net of all fees, expenses and carried interest charged by underlying investments, including LGT Capital Partners fees for share class “A”. Performance data of CSSO I are net of fees, expenses and carried
interest charged by underlying investments including LGT Capital Partners fees on a pro forma basis using CSSO II share class A fees. Returns may increase or decrease as a result of currency fluctuations.

Key parameters

Vintage

Fund Size

Net D/PI

Net TV/PI

Net IRR

Highlights
D/PI vs. benchmark

2015

USD 439m

1.5x

1.8x

14%

CSSO I CSSO II

2019

USD 1.6bn

0.4x

1.7x

16%

CSSO III

2023

USD 3.0bn

0.0x

1.3x

23%

12% EBITDA CAGR s.i.

Operating performance Starting to generate liquidity

1st quartile fund First full exit
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2019 2020 2021 2022 2023 2024 2025 2026

Source: Pitchbook, S&P LCD and World uncertainty index. Data retrieved on April 2026. Cut off 31 December 2025. World Sentiment Index is global and until March 2026. 1 Global buyout exit activity from the 2025 Annual Global PE First Look by Pitchbook, in
USD million. 2 Pitchbook, S&P LCD. New-Issue First-Lien Yield to Maturity, US large corporate, B-rated. Trends depicted here are for illustrative purposes and reflect the market observations of LGT CP, there is no assurance or guarantee that trends depicted
will continue. 52

Exciting opportunity for single-asset secondary solutions going forward

Facilitate compounding of winners

Financing of consolidation strategies

Alternative ways to generate DPI

Market backdrop for private equity

instead of the World Sentiment Index, please use the World Uncertainty Index, second one on that page I had sent. And we should the align 
timelines so that all start at the same date and then the top two stop at end of 2025 and you see how after that the Uncertainty spiked and 

the question mark would then for the two above how will they move into Q1 2026. And maybe you do buyout activity and B rated yields in the 
same chart, one as bars and one as line  so that less busy ?

B-rated yields2

World 
Uncertainty 

Index 

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

$0.0
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$1,000.0

$1,200.0

$1,400.0

$1,600.0

$1,800.0

$2,000.0

2019 2020 2021 2022 2023 2024 2025

Global buyout exits1

2026

?
CSSO IV benefits from the opportunity
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Secondaries a core pillar of private equity ecosystem

Expecting 2026 to be very 
active for secondaries

LGT CP with deep experience 
across all transaction types

Secondaries growing share of the 
private equity market
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Single-asset PE 
secondaries

Multi-asset PE 
secondaries

Credit 
secondaries



USD 10bn global Private Credit platform with > USD 2.5bn invested LTM

55
Source: LGT Capital Partners. Data as of 31 December 2025, unless otherwise stated. 1 Includes credit secondaries as well as GP and portfolio financing. Data as of 30 September 2025; incorporates deals scheduled to close in Q4 2025. Date of transaction is
equal to settlement date. CLO = Collateralized loan obligation.

2001 
First manager selection investment

>120
Private credit primary investments

Manager selection Direct transactions

>250
Completed transactions

2005
First lead arranger investment

Structured credit

2012
First CLO investment

3 CLOs 
issued LTM

Access through mandates, closed-end vehicles and semi-liquid evergreens 

Credit secondaries

>USD 750m
Invested in LTM1

2009
First credit secondary investment 



Source: LGT Capital Partners. For illustrative purposes only. 56

Private Credit Secondaries: liquidity provider in an illiquid asset class

LP portfolios GP-led transactions Portfolio finance 



8%

-3%

5%

10%

LP portfolio case study: drivers of underwritten IRR
in EUR

Net 
asset yield

Impact 
of NAV 

discount

LGT CP 
underwriting 

headroom

Transaction 
net IRR

(unlevered)

Source: LGT Capital Partners. Returns may increase or decrease as a result of currency fluctuations. 57

Credit secondaries offer potential for return enhancement…

Past performance does not predict future returns 

Accelerated portfolio 
build-up

Ability to repricePotential for 
return 

enhancement

Embedded discount



Source: LGT Capital Partners. Returns may increase or decrease as a result of currency fluctuations. There is no guarantee that similar investments will be made. 58

… and the potential for downside mitigation

Potential for 
downside 
mitigation

Immediate 
diversification

Portfolio visibility

Shorter duration 
0.0x

0.1x

0.2x

0.3x

0.4x

0.5x

0.6x

0.7x

Mar-25 Jun-25 Sep-25 Dec-25 Mar-26 Jun-26 Sep-26 Dec-26

Actual D/PI

Projected D/PI

LP portfolio case study: de-risking through early distributions
Distributions over paid-in

Past performance does not predict future returns  The scenarios presented include an estimate of future 
performance based on evidence from the past on how the value of this investment varies, and/or current 

market conditions and are not an exact indicator. What you will get will vary depending on how the market 
performs and how long you keep the investment/product. An investment may lead to a financial loss.



Source: LGT Capital Partners. 59

Sounds good, but…

What are the 
supply and 

demand 
dynamics?



Source: Pitchbook, LGT Capital Partners estimate. Data as of 31 December 2025. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 

Strong growth in private credit secondaries fundraising…

60

Credit secondaries fundraising (in USD bn)1

25

6

20

2020-2023 2024-2025

+ SMAs
+ leverage
+ non-traditional 
buyers

~USD 25bn
estimated

dry powder today



Credit secondaries transaction volume (in USD bn)2

1

25

80

2012 2025 2030E

Source: The Wall Street Journal, Pensions & Investments, LGT Capital Partners estimate (2025), Evercore Private Capital Advisory (2030 estimates). Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will
continue.

…on the back of rapidly expanding transaction activity 

61

~1:1 dry powder



Source: Preqin, Pitchbook, Evercore. Data as of 31 December 2025. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 62

Limited buyside capital relative to the opportunity set

USD ~1tn unrealized value in 4-9 year old private credit vintages
USD bn

0

50

100

150

200

250

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

~USD 
500bn 
BDC 

market 

Dry powder vs opportunity set

~USD 
1tn

~USD 25bn

Estimated credit 
secondary dry powder

Unrealized value in 2017-
2022 private credit vintages

2.5%



Source: LGT Capital Partners. 63

Sounds good, but…

What are the 
supply and 

demand 
dynamics?

How do you 
avoid adverse 

selection?



5-7 year term

5-7 year term

5-7 year term

5-7 year term

5-7 year term

Source: LGT Capital Partners. For illustrative purposes only. 64

Direct lending fund structures rely on early loan repayments

Underlying private loans

Closed-ended direct lending fund term

8 year term4 year investment period

Early refinancing 

Change of control 
(PE exit)

Drivers for early repayments

Illustrative



Source LGT Capital Partners. 1 Source: Bain Global Private Equity Report 2025. Median holding period for buyout-backed exits. 2 Source: Burgiss; Senior Funds. In USD as of Q2 2025. SAA = Strategic Asset Allocation. For illustrative purpose only. 65

There is a structural need for liquidity solutions in private credit

2008 2024

3.5 years

6.1 years

Expanding PE holding periods1…

0.00x

0.25x

0.50x

0.75x

1.00x

Year 1 Year 2 Year 3 Year 4 Year 5

First Quartile D/PI threshold in years after inception

Vintage year 2011

Vintage year 2021

…impact the private credit liquidity profile2



Source: LGT Capital Partners. For illustrative purposes only. 66

GP-led transactions can support a wide range of GP objectives

Private credit fund NAV evolution (illustrative)

NAV

Launch

Strip sale to create 
recycling capacity

Partial sell down of 
outsized positions

Liquidity option for 
LPs to create re-up 

capacity

Tail-end fund solution

Re-allocate GP 
incentive to current 

team 

Transition from captive 
setup to managing 
third-party capital 

End of life

Transition from captive 
setup to managing 
third-party capital 



Source: LGT Capital Partners. There is no guarantee that similar investments will be made. 67

Case study: GP-led transaction with strong alignment of interest

Ability to craft high quality portfolio from broader pool

GP objective: 
build long-term 
LP relationship

with LGT CP

Portfolio in 
GP-affiliated vehicle

68 loans

Carve-out of high-
quality strip

46 loans

Significant alignment of 
interest

Retained exposure

Incentive structure

Long-term relationship

Final strip acquired: 44
diversified across 
20 sectors
largest borrower <5% 
of value



Source: LGT Capital Partners. For illustrative purposes only. 68

What do we watch out for?

Alignment of 
interest

Portfolio & 
manager 
quality

Scenario 
resilience Duration risk



Source: LGT Capital Partners. 69

Sounds good, but…

What does it 
take to 

capture the 
opportunity?

What are the 
supply and 

demand 
dynamics?

How do you 
avoid adverse 

selection?



Source: LGT Capital Partners. Data as of 31 December 2025. There is no guarantee that similar investments will be made.

Key pillars of our approach

70

Broad origination
In 2025 our platform generated >USD 37bn
of deal flow across >170 opportunities

Buyer of choice USD 1bn of credit primary commitments in 2025

Strong angle on underlying portfolios

Selectivity ~2% deal conversion rate



Source: LGT Capital Partners. For illustrative purposes only. 71

Credit secondaries is a key focus for us

Growing market 
opportunity with 

structural liquidity 
demand

Scaled 
platform

Attractive 
risk-return 

profile



Additional information (1/3)

Austria: The marketing of the Product has been duly passported to Austria in compliance with section 31 of the Austrian Law on Alternative Investment Funds Managers ("AIFMG") and the Product will be marketed only to professional investors and qualified
private clients. Belgium: As at the date of this marketing material, the Fund has not been and will not be registered with the Belgian regulatory authorities (the Belgian Financial Services and Markets Authority, "FSMA") as a foreign public alternative investment
fund referred to under article 259 of the Belgian Law dated 19 April 2014, as amended, implementing the Directive 2011/61/EU on alternative investment fund managers (the "AIFM Law"). This marketing material does not constitute a public offer in Belgium in
the meaning of article 5 of the AIFM Law or article 3 of the Belgian Law of 16 June 2006 on public offerings of securities and admissions of securities on regulated markets, as amended, and accordingly should not be construed as such. As a result, the FSMA has
neither reviewed nor approved this marketing material. Neither this marketing material nor any form of application, advertisement or other material may be distributed or otherwise made available to the public in or from, or published in Belgium except in
circumstances which do not constitute a public offer. To the extent the marketing material is circulated in Belgium, it is to be considered as used in relation to a private placement to a limited number of professional and/or qualified investors only. Denmark:
The Product may only be distributed to Professional investors within the meaning of the Danish Act on Managers of Alternative Investment Funds. Finland: The Product may only be offered in Finland in compliance with the Alternative Investment Fund
Managers’ Act (162/2014) to investors in Finland who qualify as “professional clients” under the Finnish Investment Services Act (747/2012, as amended). The Product may be offered in Finland only in circumstances which do not require the publication of a
prospectus in accordance with the Finnish Securities Market Act (746/2012, as amended), the Finnish Investment Funds Act (48/1999, as amended) or the Prospectus Directive (2003/71/EC, as amended). This information does not constitute a Key Investor
Information Document under the Investment Funds Act or the Alternative Investment Fund Managers’ Act and it has neither been filed with nor approved by the Finnish Financial Supervisory Authority. France: The Product is an alternative investment fund (AIF)
within the meaning of Directive 2011/61/EU (AIFMD), which is authorized to be marketed to professional investors in France in accordance with Articles L. 214-24-1 and D. 214-32 to 214-32-4-1 of the French Code monétaire et financier, Articles 421-1A to 421-
37 of the General Regulation of the Autorité des marchés financiers and Instruction 2014-03 of the Autorité des marchés financiers. This marketing material constitutes promotional material as defined in Article 421-25 of the General Regulation of the Autorité
des marchés financiers. It is provided for information purposes only and may not be relied upon to make an investment decision. No decision to invest in Product should be made without prior review of the complete investor information documents required by
applicable laws and regulations, which are available free of charge in the English language at: http://www.lgt.com, or obtained free of charge at: https://www.lgt.com/en/contact/index.html. This marketing material is intended exclusively for, and may only be
distributed to professional investors as defined in Articles L.533-16, D.533-11 and D.533-12 of the French Code monétaire et financier. Germany: This advert is for marketing and advertising purposes and is only directed to professional (§ 1 (19) no. 32 KAGB)
and semi-professional investors (§ 1 (19) no. 33 KAGB). Iceland: This marketing material has been issued exclusively for professional investors in Iceland and for the purposes of the described investment opportunities. The Product mentioned in this marketing
material is not registered for public distribution in Iceland with the Financial Supervisory Authority pursuant to the Icelandic Act on Undertaking for Collective Investment in Transferable Securities, Investment Funds and Institutional Investment Funds
No.128/2011 (the ‘‘Icelandic Collective Investment Funds Act’’) and supplementary regulations. As the product is not registered for public distribution in Iceland, it may not be offered, sold or resold to the public in Iceland. The investment described in this
marketing material is not a public ofyfering of securities. Accordingly, this marketing material may not be used for any other purpose or passed on to any other person in Iceland. Italy: The Product may only be distributed to Professional Clients within the
meaning of the Article 26, paragraph 1, lett. D) of the Consob Regulation 16190/2007. This information is personal to each recipient and may only be used by those persons to whom it has been handed out. Liechtenstein: The Product has not been registered for
distribution with the Liechtenstein Financial Market Authority (“FMA”). Therefore the Product may only be distributed in Liechtenstein to the extent no registration is required and/or as permitted by Liechtenstein Law. (after the implementation of the AIFMD into
the EEA Agreement the wording of the disclaimer will change). Luxembourg: The Product is authorized to be marketed in the Grand Duchy of Luxembourg in accordance to the Law of 12 July 2013 on alternative investment funds managers to professional
investors as defined in Luxembourg law and may not be distributed to or made available to non-professional investors in the Grand Duchy of Luxembourg. The Netherlands: The Product described herein is registered for distribution in the Netherlands to
professional investors within the meaning of the Dutch Act on Financial Supervision and the interests in the Product described herein may therefore only be offered upon issue or thereafter, and whether directly or indirectly, to professional investor within the
meaning of the Dutch Act on Financial Supervision Norway: The Product is authorized for distribution to professional investors by Finanstilsynet, the Financial Supervisory Authority of Norway. Spain: This marketing material is for information purposes only and
nothing contained in this marketing material should constitute a solicitation, or offer, or recommendation, to buy or sell any investment instruments, to effect any transactions, or to conclude any legal act of any kind whatsoever. This marketing material is
neither a prospectus nor the result of a financial analysis. The manager of the Product is subject to the Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers, and it has been passported to
market the fund to professional investors in Spain. Prospective investors must rely on their own examination of the legal, taxation, financial and other consequences of an investment in the fund, including the merits of investing and the risks involved.
Prospective investors should not treat the contents of this marketing material as advice relating to legal, taxation or investment matters. Before entering into an agreement in respect of an investment referred to in this marketing material, investors should
consult their own professional and/or investment advisers as to its suitability for them. A comprehensive list of risk factors appears in the Alternative Investment Fund’s Documents. Sweden: LGT Capital Partners (Ireland) Limited or LGT Capital Partners (FL)
Ltd. has been duly notified to the Swedish Financial Supervisory Authority (Sw. Finansinspektioenen) (“SFSA”) and may market the Product to professional investors in Sweden under the Swedish Alternative Investment Fund Managers Act (2013:561) (the
“AIFMA”). Neither the Product nor the LGT Capital Partners (Ireland) Limited or LGT Capital Partners (FL) Ltd. are authorized or supervised by the SFSA under the Swedish Securities Funds Act (Sw: lag (2004:46). Furthermore, this information memorandum has
not been, nor will it be, registered with or approved by the SFSA under the Swedish Financial Instruments Trading Act (1991:980) (the “Trading Act”). Accordingly, this information memorandum may not be made available, nor may the interests in the Product
offered hereunder be marketed and offered for sale in Sweden, other than under circumstances which do not to require a Prospectus (Sw. prospect) under the Trading Act. Prospective investors should not construe the contents of this marketing material as
legal or tax advice. Switzerland: This information is marketing material and not a fund offering document, nor the result of a financial analysis. Not all information relevant for investment decisions may be available in German – either in the original or as a
translation. The financial instrument is considered a foreign collective investment scheme. No application has been submitted to the Federal Financial Market Supervisory Authority (“FINMA”) to obtain approval to advertise or offer the financial instrument in or
from Switzerland to non-qualified investors. The financial instrument is not registered with FINMA. Consequently, investors do not benefit from the specific investor protection and/or FINMA supervision stipulated by applicable Swiss law. Any advertising, offer
or sale must be in strict compliance with relevant Swiss law. The units may not be advertised or offered to retail investors in or from Switzerland, but only to qualified investors. Representative: LGT Capital Partners Ltd., Schützenstrasse 6, CH-8808 Pfäffikon.
Paying agent: LGT Bank (Switzerland) AG, Lange Gasse 15, CH-4002 Basel. In respect of the units advertised or offered in and from Switzerland, the place of jurisdiction is Pfäffikon SZ, Switzerland.
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Additional information (2/3)

United Kingdom: The Product is an unregulated collective investment scheme for the purposes of the Financial Services and Markets Act 2000 ("FSMA") and as such this marketing material is not intended for distribution to the general public in the United
Kingdom. LGT Capital Partners (U.K.) Limited is authorized by the Financial Conduct Authority ("FCA"), and as such is subject to the restriction in section 238 of the FSMA on the promotion of such schemes. Accordingly, LGT Capital Partners (U.K.) Limited only
promotes the Product to persons in the United Kingdom in respect of whom exemptions from section 238 apply, including, but not limited to (i) persons falling within any of the categories of "investment professionals" as defined in Article 14(5) of the Financial
Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the "CIS Promotion Order"). (ii) persons falling within any of the categories of persons described in Article 22 of the CIS Promotion Order, (iii) persons falling
within the categories of "certified high net worth individual" described in Article 21 of the CIS Promotion Order or "self-certified sophisticated investor" described in Article 23A of the CIS Promotion Order, (iv) persons falling within the categories of persons
described in COBS 4.12 in the FCA Handbook of Rules and Guidance and (v) any person to whom it may otherwise lawfully be made. Persons of any other description should not act upon this marketing material. This marketing material was approved for
distribution in the United Kingdom by LGT Capital Partners (UK) Limited, authorized and regulated by the FCA. Australia and New Zealand: This information material is distributed in Australia and New Zealand by LGT Capital Partners (Australia) Pty Limited
(ACN 168 969 640; AFSL 461974) and is directed in Australia to wholesale clients only, as defined within the meaning of Part 7.1 of Australia’s Corporations Act 2001, and in New Zealand to wholesale investors, as defined within the meaning of clause 3(2) of
Schedule 1 of New Zealand’s Financial Markets Conduct Act 2013 (NZ). This information material was prepared as a private communication to wholesale clients and is not intended to be distributed or passed on, directly or indirectly, to any other class of
persons in Australia or New Zealand or for public circulation or publication or for the use of any third party, without the approval of LGT Capital Partners (Australia) Pty Limited. The information material in this document is not intended to amount to investment,
legal, tax or other advice or a recommendation to invest and has been prepared without taking into account any investor’s investment objectives, financial situation or needs. Certain information within this document has not been prepared specifically for
Australian and New Zealand recipients. It: a) may contain references to Dollar amounts which are not Australian or New Zealand Dollars; b) may contain financial information which is not prepared in accordance with Australian or New Zealand law or practices;
c) may not address risks associated with investment in foreign currency denominated investments; and d) does not address Australian or New Zealand tax issues. The recipient should obtain a copy of the offer documents and should consider the
appropriateness of the information having regard to their own situation. LGT Capital Partners (Australia) Pty Limited and its directors or employees advise that they and persons associated with them may have an interest in the financial products discussed and
that they may receive brokerage, commission, fees and other benefits and advantages, whether pecuniary or not, and whether direct or indirect, in connection with the financial products or services. This information material is not intended as an offer or
solicitation for the purchase or sale of any financial product. Whilst this information material is based on information from sources which LGT Capital Partners (Australia) Pty Limited considers reliable, its accuracy and completeness cannot be guaranteed.
Data are not necessarily audited or independently verified. Any opinions reflect LGT Capital Partners (Australia) Pty Limited’s judgement at this date and are subject to change. LGT Capital Partners (Australia) Pty Limited, its associates, its directors and
employees do not accept any liability for the results of any actions taken or not taken on the basis of information in this information material, or for any negligent misstatements, errors or omissions. Hong Kong: WARNING: The contents of this marketing
material have not been reviewed by any regulatory authority in Hong Kong. Investors are advised to exercise caution in relation to this marketing material. If an investor is in any doubt about any of the contents of this marketing material, the investor should
obtain independent professional advice. The contents of this marketing material are confidential and is delivered only to you solely for your information and may not be reproduced, redistributed, directly or indirectly, to any other person or published in whole or
in part, for any purpose except to your professional advisors under duties of confidentiality. The Product referred to in this marketing material has not been offered or sold, and will not be offered or sold in Hong Kong, by means of any document, other than (i) in
circumstances which do not constitute an offer to the public as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the "CO"), or (ii) to "Professional investors" as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong (the "SFO") and rules made under the SFO, or (iii) in other circumstances which do not result in the document being a "prospectus" as defined in the CO. The performance figures quoted are not those of a scheme authorized
by the Securities and Futures Commission of Hong Kong. Singapore: The offer or invitation of the shares (the “Shares”) of the Product which is the subject of this marketing material, does not relate to a collective investment scheme which is authorised under
Section 286 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under Section 287 of the SFA. The Product is not authorised or recognised by the Monetary Authority of Singapore (the “MAS”) and the Shares are not allowed to
be offered to the retail public. This marketing material and any other document or material issued in connection with the offer or sale is not a prospectus as defined in the SFA and accordingly, statutory liability under the SFA in relation to the content of
prospectuses does not apply, and you should consider carefully whether the investment is suitable for you. This marketing material has not been registered as a prospectus with the MAS. Accordingly, this marketing material and any other document or material
in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore other than to an institutional investor under Section 304 of the SFA. This marketing material is deemed to be a product advertisement. This advertisement has not been reviewed by the MAS. South Korea: Only certain series or classes of
Shares have been or will be registered for sale with the Financial Services Commission pursuant to the Financial Investment Services and Capital Markets Act (the “FSCMA”). Therefore, except for the specific series and classes of Shares that have been
registered under the FSCMA, the Shares shall not be offered, sold or delivered directly or indirectly, or offered, sold or delivered to any person for re-offering or resale, directly or indirectly, in Korea or to any Korean resident (as such term is defined in the Foreign
Exchange Transaction Act), except as otherwise permitted under applicable Korean laws and regulations. The sale of the Shares that have been registered under the FSCMA shall be made via a licensed Korean distributor and in accordance with the FSCMA and
other applicable Korean laws and regulations. Taiwan: The content of this marketing material is provided for informational purposes only and should not be construed as investment advice. Data and analysis does not represent the actual or expected future
performance of any investment product. Certain information included in this material is based on information obtained from other sources considered reliable. However, LGT CP does not guarantee the accuracy of such information. The information is subject
to change at any time without notice. No individual or entity has been authorised, licensed or registered with the Securities and Futures Bureau of the Financial Supervisory Commission in Taiwan. DIFC: This presentation has been distributed by LGT Capital
Partners (Dubai) Limited which is licensed and regulated by the Dubai Financial Services Authority (DFSA). The information in the presentation is not intended as financial advice and is only intended for persons with appropriate investment knowledge and who
meet the regulatory criteria to be classified as a Professional Client under the DFSA Rules and no other person should act upon it. This marketing material relates to the Product which is not subject to any form of regulation or approval by the Dubai Financial
Services Authority ("DFSA"). The DFSA has no responsibility for reviewing or verifying any marketing material or other documents in connection with the Product. Accordingly, the DFSA has not approved this marketing material or any other associated
documents nor taken any steps to verify the information set out in this marketing material, and has no responsibility for it. The units in the Product may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own
due diligence on the units in the Product. If you do not understand the contents of this marketing material, you should consult an authorised financial adviser.
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Additional information (3/3)

Oman: LGT CP does not have a registered business presence nor a representative office in Oman and does not undertake banking business, or provide financial services, in Oman. Consequently, LGT CP is not regulated by either the Central Bank of Oman or
Oman’s Capital Market Authority. The marketing material contained in this document is provided for information purposes only and does not constitute an offer concerning the sale or purchase of securities in Oman. This marketing material is not a prospectus
and neither constitutes a public offer of securities in the Sultanate of Oman as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98) nor does it constitute an offer to sell, or the
solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). Additionally, this marketing material is not intended to
lead to the conclusion of any contract of whatsoever nature within the territory of the Sultanate of Oman. LGT CP does not solicit business in Oman and the only circumstances in which LGT CP sends information describing financial products or services to
recipients in Oman, is where such information or material has been requested from LGT CP, which does so, on the basis that the person or entity requesting the information understands, acknowledges and agrees that this marketing material has not been
approved by the Central Bank of Oman, the Capital Market Authority or any other regulatory body or authority in Oman. Qatar/QFC: This marketing material is provided on an exclusive basis to the specifically intended recipient thereof, and for the recipient´s
personal use only. Nothing in this marketing material constitutes, is intended to constitute, shall be treated as constituting or shall be deemed to constitute, any offer or sale of securities in the State of Qatar or in the Qatar Financial Centre or in the inward
marketing of an investment fund or an attempt to do business, as a bank, an investment company or otherwise in the State of Qatar or in the Qatar Financial Centre. This marketing material and the underlying instruments have not been approved, registered or
licensed by the Qatar Central Bank, the Qatar Financial Centre Regulatory Authority, the Qatar Financial Markets Authority or any other regulator in the State of Qatar. This marketing material and any related documents have not been reviewed or approved by
the Qatar Financial Centre Regulatory Authority or the Qatar Central Bank. Recourse against the Product and those involved with it, may be limited or difficult and may have to be pursued in a jurisdiction outside Qatar and the Qatar Financial Centre. Any
distribution of this marketing material by the recipient to third parties in Qatar or the Qatar Financial Centre beyond the terms hereof is not authorised and shall be at the liability of such recipient.
United Arab Emirates: The offering of the Product has not been approved or licensed by the United Arab Emirates Central Bank, the UAE Securities and Commodities Authority (SCA), the Dubai Financial Services Authority (DFSA) or any other relevant licensing
authorities in the United Arab Emirates (UAE), and accordingly does not constitute a public offer of securities in the UAE in accordance with the commercial companies law, Federal Law No. 8 of 1984 (as amended), SCA Resolution No.(37) of 2012 (as amended)
or otherwise. Accordingly, the Product may not be offered to the public in the UAE (including the Dubai International Financial Centre). This marketing material is strictly confidential and is being issued to a limited number of institutional and individual
investors: (a) who fall within the exceptions to SCA Resolution No. (37) of 2012 (as amended) or who otherwise qualify as sophisticated investors; (b) upon their request and confirmation that they understand that the Product and the interests have not been
approved or licensed by or registered with the UAE Central Bank, the SCA, DFSA or any other relevant licensing authorities or governmental agencies in the UAE; and (c) must not be provided to any person other than the original recipient, and may not be
reproduced or used for any other purpose. Canada: The information contained herein is provided for informational purposes only and is not intended to be, nor should it be considered as, a complete description of either the securities or the issuer of the
securities described herein. Under no circumstances should these materials be construed as an offering memorandum or as an offering of any securities for sale directly or indirectly in any province or territory of Canada. Any offering is made only pursuant to
the relevant offering memorandum together with the relevant subscription agreement, both of which should be read in their entirety. No offer to sell securities will be made prior to receipt of these documents by the offeree, and no offer to purchase securities
will be accepted prior to completion of all appropriate documentation. Neither the Ontario Securities Commission nor any other securities regulatory authority of any Canadian jurisdiction has passed upon the accuracy or adequacy of this information material,
and any representation to the contrary is unlawful. Additional risks: An investment involves substantial risks more fully described in the offering memorandum for the Fund/Product, and the information contained herein is qualified in its entirety by reference to
the offering memorandum and related offering documentation. Prior to making any investment decision, please review the “risk factors” set forth in the offering documentation. The offering memorandum should be read in its entirety and reviewed by
appropriate advisors. Canadian permitted clients: This Fund/Product is only for investors qualified as permitted clients as defined in National Instrument 31-103 - Registration Requirements, Exemptions and Ongoing Registrant Obligations. Introductions are
permitted exclusively through qualified dealers.
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