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Liquidity risk in semi-liquid funds with exposure to private markets means that these funds may face challenges when trying to convert 
their assets into cash. This can impact the fund’s ability to meet investor redemption requests. Redemptions from this fund are restricted 
to 5% of the net asset value on each quarterly redemption day. During periods of financial stress or high redemption demand, no 
assurances can be provided as to the ability of investors to redeem their shares at any given time. 

For institutional use only – not for public distribution 



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.

• Liquidity risk in semi-liquid funds with exposure to private markets means that these funds may face challenges when trying to convert their assets into cash. This can
impact the fund’s ability to meet investor redemption requests. Redemptions from this fund are restricted to 5% of the net asset value on each quarterly redemption
day. During periods of financial stress or high redemption demand, no assurances can be provided as to the ability of investors to redeem their shares at any given
time.
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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,
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, 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 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. The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities. Further details on ESG integration and sustainability-related stewardship can be found on lgtcp.com.

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.

© LGT Capital Partners 2026. All rights reserved.
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Source: The Wall Street Journal. 4

Private Credit –
Crisis or inflection 

point?



Source: LGT Capital Partners. 5

Key topics for today…

Private Credit platform 
update

1

Making sense of recent market 
developments

2

What does this mean for us?
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USD 10bn global Private Credit platform with over 50 dedicated professionals
>USD 2.5bn invested LTM across a broad range of strategies 

6
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

Credit secondaries

>USD 750m
Invested in LTM1

2009
First credit secondary investment 

Established private credit platform Significant investment expertise

Access through mandates, closed-end vehicles and semi-liquid evergreens 
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Yield-oriented Private Credit Opportunistic Private Credit

Source: LGT Capital Partners. For illustrative purposes only. NPL = Non-performing loans; CLO = Collateralized loan obligation; ABS = Asset-backed security; CMBS = Commercial mortgage-backed securities; RMBS = Residential mortgage-backed securities; 
RST = Risk-sharing transaction; IG = Investment grade. 

LGT CP comprehensively covers a broad range of the private credit universe

Real 
estate 

lending

Asset-
backed 
lending

Royalties

Sub debt/
mezzanine

Growth, 
venture 

debt

NPL

ABS, CMBS, 
RMBS

Non-
correlated
strategies Trade 

finance

Stressed 
credit 

Non-IG
CLO

Consumer
lending

7

In scope Currently not in scope

Specialty 
lending

Distressed 
credit

Special 
situations

GP 
financing

Credit 
secondaries

RSTs

Direct lending Broadly Syndicated 
Loans

Infra debt



Source: LGT Capital Partners. Underwritten performance reflects net performance to LGT CP, gross of LGT CP fees, and there is no guarantee that it will be achieved. The underwritten rates of return relate to net underwritten performance at the investment level 
and are for illustrative purposes. Accordingly, no assumptions or comparisons should be made based upon these returns. The actual net realized return of investments may differ significantly from the underwritten returns indicated herein and underwritten
returns may not take into account the impact that market and economic risks may have on investment performance. 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. Returns may increase or decrease as a result of currency fluctuations. Re ferences to a particular investment or entity should not be taken as a recommendation by the Firm. 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.

8

Opportunities outside of direct lending 

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.

Leading position in key markets

Highly diversified asset base

Upside potential and downside 
mitigation

Strong familiarity with the fund 

Conservative entry LTV of 20% 

Robust contractual protections

Acquired portfolio at a discount

Highly diversified across borrowers 
and sectors

Bilateral process and strong 
alignment

Specialty lending

15-16% underwritten IRR

LP financing

Project Bridge

26% realized IRR 

Changed to specialty lending

Credit secondary

Sunray II

10.5% underwritten IRR

Realization March 2026



Source: LGT Capital Partners. Data as of 31 March 2026, unless otherwise stated. There is no guarantee that similar investments will be made. Senior direct lending includes Unitranche facilities. 9

Diversified across more than 10 credit strategies 

73% Direct 

8% Secondaries

19% Manager selection 

Senior lending 
31%

Structured 
credit
15%

Subordinated 
debt
12%

Specialty finance
18%

Liquid credit
17%

Distressed and 
special situations
7%

Split 
by FMV



Source: LGT Capital Partners. Data as of 17 April 2026. There is no guarantee that similar investments will be made. Returns may increase or decrease as a result of currency fluctuations. 10

…which continues to evolve – Key highlights since last AIC 

Past performance does not predict future returns

Deployment

Data to be added

Investment activity New initiatives

>2.5bn invested LTM
across a broad range of strategies

>80 new investment 
LTM

18 realizations
LTM

Credit secondaries fund
launched with target size of USD 750m

2 structured credit vehicles
launched for external investors

3 CLOs issued
with CLO debut manager of the year recognition 



Source: LGT Capital Partners. 11

Key topics for today…

What does this mean for us?

3

Private Credit platform 
update

1

Making sense of recent market 
developments

2



Source: Alternative Credit Investor, The Wall Street Journal, The Economist, Financial Times, LGT Capital Partners. Trends de picted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 12

The media narrative has shifted from one extreme to the other over the past three years

?2023 – ‘The golden age of Private Credit’ 2025/2026 – ‘Private Credit market under pressure’



Source: Respective company websites. Data of 16 April 2026. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. BDC = Business Development Companies. 

Listed BDCs face drawdowns and increased volatility… 

Listed Business Development Companies (BDCs) indexed to 100; December 2023 to April 2026

13

To be updated
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Let’s break it down…

Credit 
fundamentals

Liquidity 
pressure



Source: LGT Capital Partners. For illustrative purposes only. References to a particular investment or entity should not be taken as a recommendation by the Firm. 15

Recent prominent defaults seen in the market
-

-

-standing 

-market automotive 

high capex

Declined at IC Trade finance – out of scopeNo exposure

<0.3%

Of NAV within 
LGPC on the 

watchlist



Market default rates remain below 10-year average

Source: PitchBook | LCD; Morningstar LSTA US Leveraged Loan Index. Data as of February 2026. For illustrative purposes only and reflect the market observations of LGT CP. Trends depicted here are for illustrative purposes, there is no assurance or guarantee 
that trends depicted will continue. 16

Leveraged loan index (LLI) by amount & LME default rate by issuer count

1.5%
Average default rate leveraged loan index

2025

Liability Management Exercise

LME default rate
Leveraged loan index default rate

1.5%
Average LLI default rate

0%

2%

4%

6%

8%

10%

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Can we say that LME’s are 
mostly a US phenomenon?
Do we have a stat on that 
(maybe for LPAC?)



– Add the watchlist slide from page 24

– Median EBITDA

– leverage 

– Interest cover 

– ave rev growth 

– ave EBITDA growth 

– Software growth 

Portfolio remains strong despite challenging market environment

Source: LGT Capital Partners. Data as of 31 March 2026. 1 Data as of January 2026. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 17

Watchlist assets

0.3%
In line or above expectations

99.7%

Watchlist assets by NAV1

~12%
Average YoY revenue 
growth

USD 138m
Median EBITDA

~7%
Weighted average YoY 
EBITDA growth 

3.8x
Weighted average 
interest coverage 
ratio

39%
Weighted average LTV



Current 
developments

1 Source: S&P Global. Data as of 30 September 2025, data retrieved in April 2026.  2 Source: S&P Global. Data as of April 2026. 3 Source: BDC Collateral, Morgan Stanley Research. Data as of 30 June 2025. 4 Source: PitchBook  LCD; Morningstar LSTA US 
Leveraged Loan Index. Data as of February 2026. For illustrative purposes only and reflect the market observations of LGT CP. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 

What do we look out for?

18

Future recovery 
rates

~1.4%
Current default rate4

AI impact on 
software

~30%
Software exposure in BDCs1

Non-accruals 
within BDCs

~2.8%
Current non-accruals3

Impact of Middle 
East escalation

~USD 100/bbl
Oil prices have risen2

BDCs' Exposure To Software Stays High, Steady | S&P Global Ratings

https://www.spglobal.com/ratings/en/regulatory/article/bdcs-exposure-to-software-stays-high-steady-s101675136


Source: LGT Capital Partners. 19

LGT CP underwriting approach remains unchanged

Fundamental credit analysis

Focus on situations where we have a clear angle

Prudent portfolio construction

Maintain agility and flexibility
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Let’s break it down…

Credit 
fundamentals

Liquidity 
pressure



Source: LGT Capital Partners; Preqin. Data as of October 2025. Values elate to end of year. To avoid double -counting, closed-end values excludes secondaries and funds of funds. There is no assurance any forecasts will be attained. There is no guarantee t hat 
similar investments will be made. BDC = Business development company. 21

Exceptional growth in private BDCs

Typically mostly US direct lending exposure

Fund level leverage

Quarterly redemption mechanism with 5% gate

Capital outflows from US retail investors at/ above gate threshold

Publicity around gating potentially creating additional 
outflows

Typically mostly US direct lending exposure

Fund level leverage

Tax status requires that 90% of taxable income is distributed 
to investors

Recent increase in cash interest converted to PIK creates 
potential liquidity mismatch

Difficult to raise additional capital as share prices trading below 
NAV

Private BDCs Public BDCs

Cumulative AuM growth: Closed-end funds vs private BDCs

0%

200%

400%

600%

800%

1000%

1200%

1400%

1600%

1800%

2000%

2010 2012 2014 2016 2018 2020 2022 2024 2025F

Closed-end funds

BDCs

Somehow find way to 
distinguish between 
private BDCs (this and 
following slides) vs public 
BDCs (slide 12). People 
don’t know the difference 
and might get confused
Show key elements in box 
on right? Large US DL 
focused, financed mostly 
by US retail money?

Private BDCs

Public BDCs

≠ 

90%+ of BDC capital focused on US direct lending



Source: Bloomberg, LGT Capital Partners analysis. BDC = Business development company. For illustrative purposes only. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue. 22

Private BDCs are now facing significant redemption pressure

~USD 15bn
of unmet 

redemption requests 
in the market

Redemption requests across managers in Q1 2026 (in % of NAV)

41%

22%

16%
14%

12% 11% 11% 11%
9%

9%

2%
0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

Manager 1 Manager 2 Manager 3 Manager 4 Manager 5 Manager 6 Manager 7 Manager 8 Manager 9 Manager 10 LGPC

Redemptions honoured
Unmet redemptions

Show typical redemption 
rate of 5% as horizontal 
line?

15bn unmet redemptions 
→ for which period? This is 
Q1 26 only?

5% redemption 
gate



Source: LGT CP analysis. BDC = Business development company. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue.   23

…potentially leading to large outflows for US direct lending 

Illustrative

>USD 400bn

of annual direct 
lending transaction 

volume

~USD 15bn Quarterly redemptions

~USD 300bn
AuM in private BDCs

x 5% 
quarterly redemptions

~USD 30bn
Assuming 1:1 leverage

>USD 
100bn

Potential 
outflows p.a.

x4

Why not show as clear 
bridge chart with 
15bn+15bn=30bn
And 100bn being 25% of 
400bn?
400bn is US DL →make 
clear. Do we have a source 
for that?

In title say «…large 
outflows for US direct 
lending»?



Source: LGT Capital Partners. BDC = Business development company. For illustrative purposes only. 24

Our key takeaways

Less investible 
capital

Continued 
pressure on BDCs

Increased manager 
differentiation

Modest increase 
in defaults



Source: LGT Capital Partners. 25

Key topics for today…

What does this mean for us?

3

Private Credit platform 
update

1

Making sense of recent market 
developments

2



Source: LGT Capital Partners. BDC = Business development company. The above is for illustrative purposes only. 1 Largest single borrower exposure.  26

LGPC has a number of key differences to Private BDCs

Feature BDCs LGPC

Fund level leverage 1.1-1.3x No fund level leverage

Strategy US direct lending focused Multi-credit strategy 
(10+ credit strategies)

Geographic diversification 90%+ US focused
Global 

(60% Europe currently)

Investor base
Public BDC shareholders

(Typically retail driven)
Vast majority 

institutional capital

% of technology / software 
exposure Avg. 20-22%

~11%
(5% indirect exposure1, 

6% direct exposure)

Largest borrower (%) ~2.0 –14.0% ~1.0%2

Portfolio liquidity Low Dedicated liquid credit allocation 

Fund level leverage

Strategy

Investor base

Largest borrower

Portfolio liquidity

1.1-1.3x

US direct lending focused

Mostly US retail

~2–14%

Low

None

Global multi-strategy

Diversified, global

~1%1

Dedicated liquid credit allocation 

Private BDCs LGPC

Software exposure ~30% ~11%

Comparison more 
powerful if people already 
have understanding what 
private BDC is? Why not 
show left side of chart on 
page 20 already? Then 
comparison on this slide 
has more weight?



Source: LGT Capital Partners. CLO = Collateralized loan obligation. ABF = Asset-backed financing. Trends depicted here are for illustrative purposes, there is no assurance or guarantee that trends depicted will continue.   

Capturing opportunities across cycles

27

2021 2022 2023 2024 2025

Zero 
interest 

rates

Bank 
syndicated 

market shut

High 
inflation

Navigating 
uncertainty

PE industry 
financing 

needs

«Hung» syndicationsJunior tranches of 
CLOs NAV loansLarge cap credit

Regulatory capital 
relief transactions & 

private ABF

2026e

Demand for 
liquidity 

solutions

Credit secondaries & 
GP financing

Liquidity solutions vs 
capital solutions?
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Yield-oriented Private Credit Opportunistic Private Credit

Source: LGT Capital Partners. For illustrative purposes only. NPL = Non-performing loans; CLO = Collateralized loan obligation; ABS = Asset-backed security; CMBS = Commercial mortgage-backed securities; RMBS = Residential mortgage-backed securities; 
RST = Risk-sharing transaction; IG = Investment grade. 

Finding attractive opportunities in the current environment

Real 
estate 

lending

Asset-
backed 
lending

Royalties

Sub debt/
mezzanine

Growth, 
venture 

debt

NPL

ABS, CMBS, 
RMBS

Non-
correlated
strategies Trade 

finance

Stressed 
credit 

Non-IG
CLO

Consumer
lending

28

In scope Currently not in scope

Specialty 
lending

Distressed 
credit

Special 
situations

GP 
financing

Credit 
secondaries

RSTs

Direct lending Broadly Syndicated 
Loans

Infra debt

Specialty 
lending

Special 
situations

GP 
financing

RSTs

Credit 
secondaries

Distressed 
creditDirect lending 

Stressed 
credit 



We continue to find attractive opportunities in a complex market environment

LGT CP platform with scale and 
scope to source and diligence a 

broad set of opportunities

Market backdrop activity driving 
bifurcation between managers

Multi-strategy approach can benefit 
from a complex environment

29Source: LGT Capital Partners.

To LBN’s point on not talking about size in its own 
right: rephrase first point to somehow say that 
«scale/ scope» allows us to generate + diligence a 
lot of different opportunities?
2nd point: not just redemption activity, maybe 
different underwriting standards as well? Replace 
redemption activity with «Market backdrop»?



Glossary

ABL Asset-backed Lending
ACF Additional Commitment Facility
Bps Basis Points
BSL Broadly Syndicated Loans
CAF Committed Acquisition Facility
CAGR Compound Annual Growth Rate
Capex Capital Expenditure
CAR Committed Capex, Acquisition and Reorganization Facility
Cov-lite Covenant-lite
CFADS Cash Flow Available for Debt Service
CLO Collateralized Loan Obligation
CoC Cost of Capital
CV Continuation Vehicle 
DDTL Delayed Draw Term Loan
DPI Distributions to Paid-In
DSCR Debt Service Coverage Ratio
E EURIBOR
EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization
EBITDAC Earnings Before Interest, Taxes, Depreciation, Amortization, and Capitalized R&D
EV Enterprise Value
FY Full Year
HoldCo Holding Company
IFRS International Financial Reporting Standards
IRR Internal Rate of Return

LTM Last Twelve Months
LTV Loan-To-Value
M&A Mergers and Acquisitions
MOIC Multiple on Invested Capital
NAV Net Asset Value
NC Non-Call
NWC Net Working Capital
OID Original Issue Discount
OpCo Operating Company
P.a. Per Annum
Pref Equity Preferred Equity 
PF Pro Forma
PIK Payment-In-Kind
R&D Research and Development
RCF Revolving Credit Facility
RST Risk Sharing Transaction
S SOFR
SAM Serviceable Available Market
SPV Special Purpose Vehicle
SSN Senior Secured Notes
TAM Total Addressable Market
TLB Term Loan B
TVPI Total Value to Paid-In
VLN Vendor Loan Note

Source: LGT Capital Partners. 30



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 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 offering 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 was approved as an alternative investment fund by the Financial Market Authority in Liechtenstein. 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. 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.
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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. 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. 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. 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. 32
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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 authorized under Section 286 of the Securities
and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognized under Section 287 of the SFA. The Product is not authorized or recognized 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. 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 authorized financial adviser. 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 authorized 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.

© LGT Capital Partners 2026. All rights reserved.
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