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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 in excess of 15 years.



Important information

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 Ireland and this marketing material is issued by LGT Capital Partners (Ireland) Ltd., 3rd floor, 30 Herbert Street, Dublin2, 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, i.e. where applicable and available the sales prospectus, the private placement memorandum, the management regulations or articles of incorporation, the Key Information Document 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. Future performance is subject to taxation which depends on the individual situation of each investor and may change in the future. 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 Product Documents may be obtained free of charge from LGT CP
upon request. Please refer to the end of the document for additional information.

Investors should read the complete description of fund aims, risks, costs, charges, terms and conditions set out in the fund’s offering documentation prior to investing.

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 9 of (EU) 2019/2088, but does not have carbon reductions as its
objective. It does not attain its sustainable investment objective in the manner prescribed in Article 9(3) of such regulation. 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.



Introduction to 
Impact investing at LGT CP 



Over two decades of ESG and impact experience

Organizations & partnerships

2003
LGT CP includes 
responsible 
investment clauses 
in PE fund  
documentation

2011
LGT CP makes its 1st

impact co-
investment

2008
LGT CP 
becomes PRI 
signatory

2009
LGT CP becomes 
a member of the 
Global Impact 
Investing 
Network (GIIN) 

2013
LGT CP publishes 
its 1st ESG report

2016
LGT VP 
publishes its first 
Impact Report

2020
LGT CP rolls out its
Impact Framework 
and related tools 
& processes

2007
LGT Venture 
Philanthropy 
(LGT VP) 
established

2017
LGT CP publishes 
its first ESG guide

2018
LGT CP joins  
the IMP

2018
LGT CP managing 
partner joins the 
UN PRI Board

2021
LGT CP launches
Crown Impact

2010
LGT CP starts investing its first 
climate-focused impact mandate

LGT CP makes its first impact fund 
commitment

             

                  

       
           

      

        

    

     

     

        
      

      
       

      

   

        
     

            
     

    

            

2022
LGT CP 
commences 
publishing its 
annual portfolio 
Impact Reports 
for impact funds 
and mandates

2024
LGT CP launches
Crown Impact II

2023
LGT CP re-election to 
the UN PRI Board

Source: LGT Capital Partners. Data as of 31 December 2024. Membership or signatory status to the above organizations & partnerships is specific to certain non-US LGT CP group entities and does not extend to all LGT CP group entities. 5

2025 & 2026
LGT CP
publishes OPIM
disclosure statement 
and undergoes 
external verification



Source: LGT Capital Partners. For illustrative purposes only and reflects the market observations of LGT CP. 6

Impact investing evolution

1. VC-style deals dominated
Small, high-risk startups with social missions 
(microfinance, clean-tech, social enterprises)

2. Small fund sizes & non-control deals
Sub-scale/niche category,
Mission-driven investor base

3. Less experienced managers
Limited / unproven track record

Early 
mission-

driven
2010 - 2015

Scaled &
professionalized

1. Larger, mature transactions
Growth/late-stage revenue-generating 
companies

2. Targeting commercial returns
Competing with conventional strategies,
Institutional investor base 

3. Strong investors entering category
Institutional opportunity attracts 
experienced managers

1. Buyout focus
Proven, scalable, profitable businesses
Downside protected & resilient sectors

2. Specialized sector capabilities
Core “thematic” strategies, 
not just broad “impact”

3. Deep experience and control execution
Operational value creation 
Differentiated capabilities

2015 - 2024
Thematic & 
specialized CIM approach



Approach Traditional Responsible Sustainable Impact Philanthropy

Financial goals Risk-adjusted financial returns Concessionary returns
Donations

Impact goals

Description
Limited regard for 
ESG or impact

Mitigate ESG risks 
to protect value

Adopt progressive 
ESG practices to 
enhance value

Intention to address societal 
challenges alongside market 
returns

7

Spectrum of financial and impact goals
Crown Impact programs target strong impact creation alongside financial returns

Benefit stakeholders

Avoid harm / mitigate ESG risks

CROWN IMPACT programs

(SFDR Art. 9)

Contribute to solutions

Source: Impact Management Project. Please refer to the offering documents for more information on Article 9 funds.



Source: LGT Capital Partners 8

Impact themes span across social and environmental goals
Core themes for LGT CP’s impact investments

Climate action Inclusive growth Healthcare

Decarbonization

Resource efficiency

Sustainable agriculture

Clean technologies

Climate adaptation

Circular economy
Quality public education

Financial inclusion

Job creation and skill development

Cost control and affordability

Innovation and technology

Quality, prevention and proactive care

Healthcare equity and inclusion

Cross-cutting theme: promote inclusivity and equity across diverse communities



Source: LGT Capital Partners. Companies referenced above reflect a selection along the stated categories for illustrative purposes only. References to a particular entity should not be taken as a recommendation from the firm and prospective investors should 
not assume that an investment in CIM II will include exposure to the above listed entities. Please refer to earlier and later slides for the investments underlying CIM II. 9

Backing mission-critical companies that directly respond to acute challenges

Energy transition to meet surging demand Efficient use of finite resources Climate resilience & adaptation

Better public education Upskilling & financial resilience Lower cost of healthcare & broader access



1. Impact investment process and 
framework



LGT CP leverages its platform to access best-in-class impact opportunities

Source: LGT Capital Partners. As of 30 June 2026. There is no guarantee that similar investments will be made. 

• 800+ impact funds monitored globally

• Backing best-in-class managers

• Unique insights into emerging managers

• Maintaining selectivity and investment discipline 

• > 80 impact co-investments completed since 2010

• Sourcing from both impact & conventional managers

• One integrated investment team, one approach

• Rigorous impact measurement & management

Select impact relationships Select impact co-investments

Manager selection Asset selection

11



Source: LGT Capital Partners.

Our investment approach
Adhering to our core competencies and maintaining discipline

Investment criteria

Favorable deal dynamics

LGT CP sector insights and expertise

Visible value creation

Sustainable profitability

Downside mitigation

Impact criteria

Alignment to UN SDGs

Scalability and reach

Affordability and inclusiveness

Understanding of negative impact(s)

Independent verification

Impact 
Opportunity

12



Impact process runs in parallel with financial due diligence

Mainstream channel 
sourcing
• 3-year pipeline and 

active identification of 
emerging managers

• Broad awareness 
across the entire 
platform

Comprehensive impact 
review

• Impact thesis

• Frameworks and tool kit

• Team and resources

• Reporting 

• Verification

Impact recommendation

• Theory of change

• Impact recommendation

• Fit with program

• Interaction with the 
manager

• High level review of 
strategy, team, track 
record and legal 
framework

• Initial analysis of team, 
portfolio, ESG

• Iterative discussion with 
the broader team 

Preliminary investment assessment Investment committee
• Recommendation to 

the IC
• Legal and side letter 

negotiations
• Tax due diligence, 

structuring

Quarterly monitoring
• Review of fund reports
• Regular interaction 

with the manager
• Active participation in 

AGMs and AB meetings
• RepRisk ESG 

monitoring

In depth investment DD
• Full commercial, 

financial, legal, ESG 
and operational DD

• Detailed financial 
modelling

Sourcing Screening Due diligence Investment decision Monitoring

Impact 
team

Preliminary impact review

• Impact mandate fit

• GP calls on strategic 
alignment, impact 
management and 
organizational set up

Portfolio & fund evolution

• Ongoing review of adherence to 
the manager’s impact strategy 
and impact management 
practices

• Continuous improvement and 
development of systems and 
best practices

Preliminary investment 
review

• Manager interaction

• Review of strategy, team, 
track record and legal 
framework

• Portfolio review

• Iterative discussions with 
the investment teams 

Platform sourcing

• 3-year pipeline 

• Active identification 
of emerging 
managers

• Broad awareness 
across the entire 
platform

Transaction 
team

Impact ecosystem

• Proactive sourcing of 
new impact programs 
via industry networks, 
conferences, referrals

Investment deep dive

• Full commercial, financial, 
legal, ESG and operational 
due diligence

• Detailed financial 
modelling on the 
unrealized portfolio

Investment committee 
proposal

• Consolidated impact and 
investment recommendation 
to the IC

• Legal and side letter 
negotiations

• Tax due diligence, structuring

Continuous fund monitoring

• Review of fund reports

• Regular manager interaction

• Active participation in annual 
general meetings and advisory 
board meetings

• RepRisk ESG monitoring and 
ongoing impact assessment 
input 

13Source: LGT Capital Partners.



The impact management process is a rigorous process and full cycle
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LGT CP Impact Framework
Including suite of tools and processes

Engage & support
Elevating best practices and 
leveraging platform capabilities

Impact due diligence Contribution

Define & implement
Collaborative effort with GPs 
& portfolio companies

Transparently report
Quarterly & annual impact reports

Measurement Reporting

3rd party impact scoring
Independent AI tool to assess impact 
depth and magnitude

Access & resources 
Extending our network & 
resources to managers & portfolio 
companies

Leverage best practices
SFDR PAIs

EU Taxonomy alignment

Independent verification
Incl. feedback & roadmap for 
continued improvement

14Source: LGT Capital Partners.



Source: LGT Capital Partners. 1 IMP – Impact Management Project.  2 OPIM – Operating Principals for Impact Management promoted by the International Finance Corporation (IFC). 15

LGT CP’s proprietary impact framework consists of 5 dimensions

Risk Alignment

Inclusiveness Reach

Impact 
opportunity

Thesis

Strategy

SDGs

Scale

Depth

Systemic
change

Afford-
ability

Access

ESG

Execution
risks

Responsible 
exits

Need

Contribution

Tools, references, 
organizations and advisors

Validated 
across over 100 impact opportunities

Adaptable 
across regions, sectors and strategies

Evidence-based 
bottom-up assessment rooted in data

Aligned
to industry best practices, IMP1 and OPIM2

Independently verified 
by a global impact consultancy



Impact monitoring includes comprehensive impact tracking and reporting

Quarterly & annual reports
• Investment and portfolio-level review

• Impact thesis, SDG alignment, Impact KPIs

Annual impact report
• Impact investing market developments and learnings from the front 

lines, portfolio insights

• Annual independent impact verification

Source: LGT Capital Partners. 16



External review of Crown Impact funds

Source: LGT Capital Partners and BlueMark. 17

Past performance does not predict future returns

BlueMark Fund ID assessing alignment with impact investing best practices

Strengths

• Clearly defined strategic focus and impact themes
• Strong ESG risk management and industry commitments, e.g. Net Zero Asset Managers initiative
• Advanced impact framework incl. ex-ante and ex-post ESG and impact analysis
• Strong impact and ESG governance mechanisms
• Experienced and centralized IMM team with active involvement in evaluation and assessing prospective assessments

Recommendations

• Expand portfolio-level theory of change (or develop theme-level theories of change) to include clear, evidence-based 
links between challenges, investment activities, and outcomes sought -> addressed in July 2026

• Define portfolio-level impact targets or goals -> not addressed, difficult to establish given our position as co-investor
• Consider deepening impact and ESG integration in decision-making by including an individual from the IMM team as a 

voting member of the IC -> addressed since summer 2025
• Consider adopting more formal impact incentives such as annual bonuses linked to impact results -> not addressed



1. Investment examples from the 
Crown Impact portfolio



CIM II (2025)
USD 616m fund size, 23% called
0.0x DPI, 1.0x TVPI, IRR NMF

CIM fund series overview

CIM I (2021)
USD 550m fund size, 79% called
0.3x DPI, 1.9x TVPI, 23.9% IRR

• Co-investment heavy portfolio (75%), with additional primary (22%) and selective secondary (3%) exposure
• Fully committed and diversified across sectors, managers and geographies (Europe 44%, North America 32%)
• Harvesting underway: USD 220m+ distributed; 13 fully and partially realized positions at 3.5x TV/PI and 45% IRR, driven by 

successful Forgent IPO1

• Additional exits closed post cut-off, pushing distributions to over USD 270m and D/PI to 0.6x

• Fundraising closed in July 2026 above target (USD 616m raised vs. USD 600m target)
• Investment strategy refined: single-asset investments only, with a clear focus on co-investments
• 20 investments completed to date (44% committed) and strong pipeline 
• Impact exposure weighted towards climate action (68%) and healthcare (30%)

19

Past performance does not predict future returns

Source: LGT Capital Partners. LGT CP performance data net of all fees, expenses and carried interest charged by underlying investment vehicles, net of LGT CP fees for share class “A” investors as of 30 June 2026, in USD. The performance returns include a 
bridge facility, which is used for cash flow management purposes. Performance may have been materially different had the bridge facility not been used. Returns may increase or decrease as a result of currency fluctuations. 1 TV/PI and IRR reflect fully and 
partially realized investments as of 30 June 2026 realizations. Performance data net of fees, expenses and carried interest charged by underlying investments, gross of LGT CP fees as of 30 June 2026. Fees are only taken on the fund level and are not applied to 
individual transactions. Gross returns do not reflect the impact of management fees, expenses, and carried interest, which reduce returns to investors. Performance would have been lower had LGT CP fees been applied. 

Crown Impact strategy overview
• Focus is set on three key impact themes: climate action, inclusive growth and healthcare
• Focus on buyout and late-stage growth impact investments across private equity and infrastructure
• Sourced through LGT CP's private markets platform: >200 impact co-investment opportunities reviewed p.a., c. 10% conversion rate



Source: LGT Capital Partners. 1 Companies considered: Amarenco, Enpal GmbH, Enso, Evren Energy, Geronimo Power, GreenYellow, H&MV Engineering, HRE, Intersect Power, Matrix Renewables, Mill Creek Renewables, Neoen, OnPath, Roof Energy Services. 
2 Companies considered: Banyan Treatment Centers, CARE Hospital Group, Convenient MD, Embark Behavioral Health, Excelsia Injury Care, Habit Health, Maxivision Eye Hospital, NephroPlus, Newport Healthcare, SHL Medical, Tam Tri. 3 Companies 
considered: Asia Pacific University, Branching Minds, Imagine Learning, IMU Health, Multiversity, Outcomes First Group, Presence. For further information, please refer to the Impact Report Fiscal Year 2025 for Crown Impact I. 20

CIM I – impact you can measure

~44 GW1

renewable energy capacity
(in operation or under construction)

~9.4 million2

patients served
~20 million3

students supported

Climate action Inclusive growthHealthcare

Climate Action
59%

Healthcare
18%

Inclusive Growth
23%

SDG 7 – Affordable and Clean 
Energy

SDG 3 – Good Health and Well-
being

SDG 4 – Quality Education

SDG 13 – Climate Action

SDG 8 – Decent Work and 
Economic Growth

Others

Portfolio by impact theme (fair market value) Portfolio by SDG goal (fair market value)



Impact highlights 2025 across the CIM I portfolio
Climate action, healthcare and inclusive growth | full year 2025

Source: LGT Capital Partners. All metrics refer to the full year ended 31 December 2025. For more information, please refer to the Impact Report Fiscal Year 2025 for Crown Impact I.  21

5.6 million
patients reached with auto-injectors that 
enable treatment at home

232,600 MWh
of energy saved through more efficient 
water pumping and irrigation

584
children given access to special education 
and autism therapy services

14 GW
of solar, wind and battery storage 
capacity in design and construction

52 million
customers reached with affordable mobile 
money and digital financial services



23.9%

15.9%

10.2%

7.1%

Crown
Impact I

1st Quartile 2nd Quartile 3rd Quartile

1.9x

1.5x

1.3x
1.2x

Crown
Impact I

1st Quartile 2nd Quartile 3rd Quartile

Source: Cambridge Associates, LGT Capital Partners. The Cambridge Associates Buyout Funds Index shows the aggregate median returns of 2021 vintage buyout funds globally as of 31 March 2026 (latest available). LGT CP performance data net of all fees, 
expenses and carried interest charged by underlying investment vehicles, net of LGT CP fees for share class “A” investors as of 30 June 2026, in USD. The performance returns include a bridge facility, which is used for cash flow management purposes. 
Performance may have been materially different had the bridge facility not been used. Returns may increase or decrease as a result of currency fluctuations. Investors should be aware of limitation of the comparisons which provide only one approach to 
comparison of returns. Investors should consider comparisons to other indices & benchmarks. Indices are provided for illustrative purposes only. Private equity index returns do not represent Fund performance. Fund will not have exposure to many funds 
comprising the index. The Cambridge Associates Buyout Funds Index is not transparent and cannot be independently verified because Cambridge Associates does not identify the funds included in the index, and because Cambridge Associates recalculates 
the index each time a new fund is added, the historical performance of the index is not fixed, cannot be replicated and will differ over time from the data presented in this communication
1 Upright data as of 31 March 2026. The net impact score aims to represent a holistic view of the “net sum of costs and benefits” (including externalities) of an investment or fund, as measured across the four dimensions of: environment, health, society, and 
knowledge. While the net impact score aims to be comprehensive, this metric is derived from estimates and/or algorithms that may not fully capture all nuances and contexts of the overall effect of a fund or investment. Furthermore, reliance on AI or 
algorithmically produced metrics can introduce biases and inaccuracies depending on the quality and scope of the underlying data and assumptions used by the model, and prospective investors should understand the limitations on relying on such a metric. 
The referenced portfolio score represents an aggregate of net impact scores of portfolio investments as provided by Upright and this aggregated net impact score is updated on a regular basis as the fund makes new investments. Please visit 
https://docs.uprightplatform.com/ for more detailed information on the framework.

First quartile performance alongside measurable impact

Past performance does not predict future returns

TVPI vs. benchmark IRR vs. benchmark

Cambridge Associates Cambridge Associates

Upright net impact score1

50%

24%

15%

7%

Crown
Impact I

Average
Art. 9 fund

Average
sustainable

equities
portfolio

MSCI
World

22

https://docs.uprightplatform.com/


CIM I – Forgent Power Solutions

Past performance does not predict future returns

Source: LGT Capital Partners, GP and company disclosures. Performance data net of fees, expenses and carried interest charged by underlying investments, gross of LGT CP fees as of 30 June 2026. Pro-forma reflect the impact of additional follow-on share 
sales executed in August 2026. Fees are only taken on the fund level and are not applied to individual transactions. Gross returns do not reflect the impact of management fees, expenses, and carried interest, which reduce returns to investors. Performance 
would have been lower had LGT CP fees been applied. Case studies are intended to provide examples of the types of transactions the Firm pursues and do not represent all investments made by the Firm or the outcome achieved. There can be no assurance 
that the Firm will be able to invest in similar opportunities in the future or that the investment shown is or will be successful. References to a particular investment or entity should not be taken as a recommendation by the Firm. Trends depicted here are for 
illustrative purposes, there is no assurance or guarantee that trends depicted will continue.

Geography:
United States

Investment date:
November 2023

PE manager:
Neos Partners

Industry:
Electrical distribution
equipment

Forgent is a leading US designer and manufacturer of mission-critical electrical 
distribution equipment for data centers, the power grid and energy-intensive industrial 
facilities

By supplying mission-critical electrical distribution equipment, Forgent removes a 
key bottleneck to grid expansion, data center buildout and industrial 
electrification

Investment update

• Forgent completed an IPO in February 2026 at an implied valuation of ~USD 8.7 bn 
enterprise value, representing the first major AI infrastructure related IPO in 2026, 
which resulted in distribution of 2.2x D/PI

• Due to strong demand, Forgent was able to execute 3 follow-on share sales during 
the lock-up period which generated USD 71m in distributions as of end of Q2 with an 
additional ~USD 30m following in August, increasing the D/PI to 8.7x

23

EBITDA growth since investment 
(in USD million)

84%
of revenues tied to cloud/AI, load growth and reshoring

90%+
of revenues from engineered-to-order products

2,289,000
square feet of manufacturing space

Q2-26
6.1x D/PI

16.1x TV/PI
>200% IRR

Pro-forma
after partial 

sale
8.7x D/PI

88

212

CAGR 55%

2023 2025



CIM II – Azuria

Source: LGT Capital Partners, GP and company disclosures. Case studies are intended to provide examples of the types of transactions the Firm pursues and do not represent all investments made by the Firm or the outcome achieved. There can be no 
assurance that the Firm will be able to invest in similar opportunities in the future or that the investment shown is or will be successful. References to a particular investment or entity should not be taken as a recommendation by the Firm. 

Geography:
United States

Investment date:
April 2026

PE manager:
New Mountain Capital

Industry:
Water infrastructure services

Azuria is a leading player in the trenchless water pipe rehabilitation space for 
municipalities. Azuria merged with Inframark, a leading national provider of outsourced 
operations and maintenance ("O&M") services to water and wastewater treatment 
facilities for both municipal and industrial customers

Investment rationale

• Water pipe infrastructure in the U.S. is aging with a growing backlog of ~250m feet of 
pipes in need of replacement / rehabilitation annually: only 30-50% of these pipes 
are addressed each year, resulting in a growing backlog of work

• Azuria pioneers trenchless repair technologies that are faster, safer for workers and 
the public, and less disruptive, i.e., less congestion, noise and ground disturbance, 
than traditional open-cut excavation

Azuria provides safer, faster, and up to 30% cheaper maintenance and repair of 
water pipes, ultimately improving water infrastructure, water quality for 
households and reducing water loss / leaks

279,000,000 linear feet
Pipeline rehabilitated since inception

Up to 157,000 tCO2e
Avoided GHG emissions

1,500,000,000 gallons
Water saved through pipeline rehabilitation

24



CIM II – KabaFusion

Source: LGT Capital Partners, GP and company disclosures. Case studies are intended to provide examples of the types of transactions the Firm pursues and do not represent all investments made by the Firm or the outcome achieved. There can be no 
assurance that the Firm will be able to invest in similar opportunities in the future or that the investment shown is or will be successful. References to a particular investment or entity should not be taken as a recommendation by the Firm. Trends depicted here 
are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 

Geography:
United States

Investment date:
February 2025

PE manager:
Nautic Partners

Industry:
Healthcare – Specialty 
Pharmacy

KabaFusion is a diversified specialty infusion pharmacy founded in 2009, providing 
infusion therapies primarily through the home channel

Investment rationale

• Resilient ambulatory infusion market growing at ~10% CAGR, driven by an aging 
population and the shift towards lower-cost outpatient care

• Relatively clean EBITDA and attractive valuation versus an industry that typically 
trades at 20x+ multiples on heavily adjusted EBITDA

• Co-investment alongside a high-quality GP adept in healthcare and pharmacy 
investing

KabaFusion expands access to lower-cost, in-home infusion care for patients with 
chronic and complex conditions

5x lower cost
compared to hospital infusions

80%
referral retention among 3,800 referring physicians

44 U.S. states
served through 33 pharmacies and 21 ambulatory infusion 
suites

25

Revenue growth (in USDm)

409

1’294

CAGR 
26%

2020 2025



1. Theory of Change:

2. Case studies and Group Discussions



Theory of Change in Impact Investing
The causal logic linking an investment's activities to its intended impact

Source: LGT Capital Partners, GIIN, Phenix Capital – adapted from Social Impact Investment Taskforce 2014

According to the GIIN a Theory of Change is:
• “An expression of the sequence of cause-and-effect actions or occurrences by which organizational and financial resources are hypothesized to be converted into the 

desired social and environmental results.”
• It provides a conceptual road map for how an organization expects to achieve its intended impact and is often displayed in a diagram.

Inputs Activities Outputs Outcomes Impact

Definition
Resources that are 
deployed in service of a 
certain set of activities

Actions, or tasks, that are 
performed in support of 
specific impact 
objectives

Tangible, immediate 
practices, products and 
services that result from 
the activities that are 
undertaken

Changes, or effects, on 
individuals or the 
environment that follow 
from the delivery of 
products and services

Changes, or effects, on 
society or the 
environment that follow 
from outcomes that have 
been achieved

Example
Investments to an impact 
organization (e.g., in a 
biotech company)

Actions by an impact 
organization to attract 
clients (e.g., development 
of new drugs)

Number of clients served 
by an impact 
organizations (e.g., 
patients treated)

Changes among clients 
(e.g., improved health)

Changes in broader 
environment of the 
impact organization (e.g., 
increased life 
expectancy)
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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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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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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.

© LGT Capital Partners 2026. All rights reserved.
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