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A look inside the Princely Collections: Whether they capture views of Liechtenstein, the Via Mala Gorge  

or Lake Attersee – the impressive landscape paintings in the Princely Collections were painted by 

acclaimed masters of the day. For example, Josef Höger, who was nicknamed the “Raphael of Trees” 

for his atmospheric and at the same time dramatic forest- and mountainscapes. Or Thomas Ender, who 

combined painting with his scientific interest in topography and thus captured the landscapes he had 

traveled to with the greatest artistic mastery while remaining true to nature.

For more than 400 years, the Princes of  Liechtenstein have 

been passionate art collectors. The Princely  Collections 

include key works of European art stretching over five 

centuries and are now among the world’s major private 

art collections. The notion of promoting fine arts for the 

general good enjoyed its greatest  popularity during the 

Baroque period. The House of  Liechtenstein has pursued 

this ideal consistently down the  generations. We make 

deliberate use of the works of art in the Princely Collec-

tions to accompany what we do. For us, they embody 

those values that form the basis for a successful 

 partnership with our clients: expertise,  reliability  

and a long-term perspective.

Cover image: Ludwig Hans Fischer, detail from  

“View of Vaduz Castle from the south,“ 1907 

© LIECHTENSTEIN. The Princely Collections, Vaduz–Vienna

www.liechtensteincollections.at
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“We have a strong 
 corporate culture and 
shared values.”
 H.S.H. Prince Max von und zu Liechtenstein, Chairman LGT



Dear Reader

We are delighted that you are interested in learning more about 

LGT Private Banking, our range of services and our goals.

Our compass is that of a family-owned business. We have a 

strong corporate culture, we have shared values and we aim 

to think and act holistically and with a long-term  perspective. 

Over time, the Princely House of Liechtenstein has built a 

diversified portfolio of successful companies and investments. 

How? With confidence, a sense of responsibility and a bit of 

luck and good fortune.

As our client, you can invest alongside our owner family and 

benefit from the expertise that LGT has built over decades 

of managing portfolios for the Princely House. In addition to 

traditional asset classes, our investment expertise also includes 

private equity and impact investing, segments that the Princely 

Family started investing in very early on and very successfully. 

Creating long-term value requires innovation and collaboration 

– both across borders and companies. We work with carefully 

selected experts and leverage our investment expertise and 

data analysis using sophisticated technological applications.

You and your needs are at the core of everything we do.  

We look forward to making progress together with you.

H.S.H. Prince Max von und zu Liechtenstein

Chairman LGT

Olivier de Perregaux

CEO LGT Private Banking

Making progress together

H.S.H. Prince Max von und zu Liechtenstein (right) and Olivier de Perregaux
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LGT Private Banking  
at a glance

LGT Private Banking is a leading 
international private bank that provides 
comprehensive and holistic investment 
solutions for high-net-worth clients 
and families. We stand for independent 
expertise with a strong focus on sustain-
able and alternative investments. 

LGT Private Banking manages assets of CHF 207 billion. We 

have over 3400 employees who work out of 18 locations in 

Europe, Asia and the Middle East.

An independent family-owned business

LGT was founded over 100 years ago in Liechtenstein, where 

our headquarters remain to this day. The bank has been owned 

by the Princely Family of Liechtenstein since 1930. Our owner’s 

commitment to LGT shapes our corporate culture. We think long 

term and promote innovation to ensure our services will continue 

to meet the highest standards in the future. As a family-run 

company, our efficient management and organizational struc-

tures enable us to make decisions swiftly and independently. 

International growth strategy

In recent years, we have secured a leading position in Asia and 

the Middle East in addition to our core European markets. Our 

ambition is to continue to achieve strong growth in the future.

State-of-the-art wealth management

Our clients benefit from our many years of experience in 

managing the wealth of the Princely Family. We combine 

 traditional investment services with additional offerings 

including asset structuring for families, real estate financing 

and philanthropy. Our wealth management centers on 

 systematic investment processes, modern portfolio theory  

and expertise in financial and data analysis.

We offer you the exclusive opportunity to invest in the  

same strategies as the Princely Family. This includes a wide 

range of investment opportunities in alternative asset classes, 

such as private equity or insurance-based investments, which 

are often not available to private investors. We also give you 

access to the expertise and global network of our partner 

company LGT Capital Partners, a leading asset manager for 

institutional investors.

Personal advice, digital service channels

Personal advice is at the heart of what we do, which is why 

you also have direct access to the expertise of our teams of 

specialists. In addition, you can take advantage of our range of 

seamlessly integrated service channels, which include our user-

friendly online banking platform, digital communication tools 

and 20-hour access to our trading desks. We systematically 

leverage our investment expertise using technological and digital 

applications to continuously enhance our range of investment 

solutions and deliver them in a client-friendly manner. 

Our investment expertise

n The Princely Strategy, a co-investment opportunity

n Portfolio management and advisory services

n Wealth planning

n Family governance

n Alternative investments, private markets

n Sustainable investments, impact investments

n Philanthropy
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Committed to sustainability

Like many of our clients, we see wealth creation not as an 

end in itself, but as a means to achieve broader goals. We are 

committed to the sustainable development of society and the 

environment, which also has an impact on our investment 

activities. We strive to invest only in companies that generate 

sustainable added value. Through our partner Lightrock, we 

offer you the opportunity to invest in companies that help us 

overcome our global sustainability challenges.

Financial stability and an international presence

LGT has a healthy balance sheet, a high level of liquidity and 

is well capitalized. Our equity capital is significantly above the 

minimum regulatory requirement and reflects the financial 

strength of our company.

Our international network consisting of a total of 18 locations 

comprises six booking centers around the world that you can 

take advantage of irrespective of your domicile.

LGT Group: Financial highlights as at 31 December 2021 

Assets under administration CHF million 285 802

Total assets CHF million 52 876    

Equity capital CHF million 6 047

Total operating income CHF million 2 132    

Group profit CHF million 353    

Headcount 4 114

Rating Moody’s/Standard & Poor’s
for LGT Bank Ltd., Vaduz Aa2 /A+

Our locations

Austria Salzburg, Vienna

Bahrain Manama  

Hong Kong SAR 

Ireland Dublin

Japan Tokyo

Principality of Liechtenstein Vaduz 

Singapore

Switzerland Basel, Berne, Geneva, Lugano, Zurich  

Thailand Bangkok

United Arab Emirates Dubai

United Kingdom Bristol, Jersey, London

A complete list of our locations can be found at www.lgt.com

Located directly on the Rhone: the LGT branch in Geneva.
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Your Serene Highness, despite the difficult environ-

ment in 2021, LGT continued its impressive growth of 

the last ten years. What do you attribute that to?

H.S.H. Prince Max: It came as a bit of a surprise to me, but 

I was, of course, very pleased that we were able to attract 

so many new clients and assets despite the difficulties that 

arose due to the pandemic. In my view, LGT’s strength and 

resilience can be attributed to several factors. The most 

important are probably the stability and strength of our 

overall platform and our strong and differentiated invest-

ment expertise combined with our high-quality customer 

service. Our clients clearly appreciate what the LGT brand 

stands for. These characteristics are the result of the excel-

lent work that our entire team delivers every day – and has 

delivered for many years now.  

Traditional private banking has gained enormous 

momentum through digitalization. What does this 

mean for LGT?

Digitalization creates great opportunities for LGT, but it 

also comes with certain risks. Compared to other industries, 

the private banking industry – including LGT – is already 

very advanced in terms of digitalization. This is one reason 

there haven’t yet been any major success stories involving 

digital private banks. We will, however, continue to focus 

on further digitalizing our platform, as there is still a lot of 

potential that can be harnessed in a wide variety of areas. 

By skillfully taking advantage of this potential, we want  

to have one of the best offerings in the industry, both  

in terms of value for money and the quality of our advice 

and services.

What role does the recent investment in LIQID 

 Investments GmbH, Germany’s leading digital asset 

manager, play in this context?

LIQID has a lean but high-quality product and services 

offering for smaller clients than in traditional private 

banking. It has a very attractive cost structure thanks to 

its narrow offering and its higher level of digitalization.  

Because LGT and LIQID pursue very complementary strate-

gies, we can benefit substantially from sharing our respec-

tive know-how and experience. Although our  collaboration  

is still in the early stages, we are already seeing that it 

will help both partners to achieve their different strategic 

 priorities more quickly. 

 

And how do you see the future role of relationship 

managers in an increasingly digital world?

Fortunately, humans have a strong need for personal rela-

tionships. Our clients will continue to want to talk to an 

expert, especially when it comes to making important and 

complex decisions about matters that involve  substantial 

uncertainties. There is no doubt that digital advisory 

services, for example in private banking or medicine, will 

continue to improve and become more customer friendly. 

I therefore suspect that a large share of our clients will 

want to have both in the future: a personal relationship 

“All of us need to  
behave more sustainably”
H.S.H. Prince Max von und zu Liechtenstein, Chairman, talks about LGT’s continued 
success and the importance of digitalization and sustainability for the bank.

“Our clients clearly appreciate
what the LGT brand stands for.”
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manager, and a digital service offering that is available 

around the clock and provides digital services and execution 

for straightforward, standard topics and concerns.

Sustainability is currently a major topic in the banking 

world. Banks in particular are seen as having an 

important role to play in the transformation towards 

a more sustainable and carbon-free economy. How is 

LGT positioning itself in this regard?

It’s important to us that we take a holistic approach. 

Holistic means incorporating all aspects and areas of our 

company. We’re therefore not just focusing on our oper-

ations, but on our investment activities, our investment 

advisory services and our influence as an opinion leader  

in the area of sustainability.

As a bank, LGT’s own investments and those of 

its clients are the areas where it has the greatest 

leverage in terms of supporting positive social 

and environmental development. How are you 

approaching this?

We want to optimize investments around three dimen-

sions: risk, return and sustainability. In other words, we 

want to invest in companies that achieve high  financial 

returns and help the global economy to become more 

sustainable. We have a proprietary tool, the LGT ESG 

Cockpit, which assesses the sustainability quality of an 

investment. This is very helpful for the initial evaluation of 

an investment or even a portfolio, and it’s an  excellent basis 

for more refined analyses. With our Sustainability Rating, 

which is based on the Cockpit, we are able to efficiently 

support our clients in making their portfolios more socially 

and environmentally responsible. In addition, through our 

partner company Lightrock, we offer qualified investors 

exclusive access to impact investments that generate not 

only a financial return but also have a quantifiable positive 

social or environmental impact.

Are your clients also showing a growing interest in 

sustainable investments? 

Yes, interest has increased significantly in recent years, 

and I expect this trend to intensify. On one hand, the ever- 

increasing political, economic and environmental problems 

are making it increasingly obvious and urgent, that all of us 

– politicians, society, companies, investors and individuals – 

need to behave more sustainably. On the other hand, our 

clients are also seeing that investments that are socially 

and environmentally friendly can generate good returns in 

a more sustainable way. 

A holistic approach: H.S.H. Prince Max von und zu Liechtenstein.

The Princely House of Liechtenstein

The line of descent of the Princely Family of Liechtenstein 

began with Heinrich I of Liechtenstein (1216–1265), who was 

given freehold ownership of the baronial estate of Nikolsburg 

in South Moravia from King Ottokar of Bohemia. In 1699, 

Prince Johann Adam I acquired the Lordship of Schellenberg, 

followed by the county of Vaduz in 1712. In 1719, the territories 

were united and elevated to the status of Imperial Principality 

of Liechtenstein. Today, the Principality of Liechtenstein is a 

constitutional monarchy and sovereign state in the heart of 

Europe. As the head of the Princely Family and also the head of 

state, the reigning prince exercises sovereign authority together 

with the people. The Princely Family is active politically and 

pursues numerous business activities. It is a keen advocate of 

the arts, sciences and social welfare. www.fuerstenhaus.li
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Our understanding  
of private banking

We tailor our advice and portfolio 
management to your specific personal 
situation and long-term financial goals. 
Based on regular exchanges and system-
atic analyses, we offer you individual 
investment solutions. 

One of the most important elements in private banking is 

listening. We want to know: Where do you stand today, what 

do you want to achieve in the future, how can we best support 

you in your financial matters? At LGT Private Banking, a shared 

understanding and mutual trust form the basis for a lasting 

collaboration that often spans generations.

Long-term perspective

As a family-owned company, we are used to taking a long-term 

perspective and acting with foresight. This is also important to 

us in our relationships with clients. We want to put our commit-

ment, expertise and discipline to use to create long-term value 

for you and actively exploit the investment opportunities that 

arise from economic trends. When investing, we therefore 

place a special focus on sustainability and support our clients 

in aligning their investments accordingly.

Personal advice

Your personal relationship manager is on hand to advise you on 

all matters relating to assets and investments. Regular dialog 

is at the core of this relationship, be it in person or via digital 

communication channels. Specialists are consulted whenever 

We listen to our clients carefully and together, we define the appropriate investment strategy.
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appropriate, thus ensuring that you benefit from our entire 

range of expertise. Based on our discussions with you, we 

develop investment solutions that are specifically tailored to 

your financial goals, your risk capacity and the impact you want 

your investments to have on society and the  environment. In 

addition to investments, we also advise you with regard to 

holistic wealth planning and offer financing solutions tailored 

to your financial situation.

Optimal implementation

When it comes to how your investments are implemented, 

you have various management mandates to choose from. If 

you opt for an advisory mandate, you will receive investment 

proposals that you discuss with your relationship manager 

or an investment advisor, as required, in order to make your 

own, well-founded investment decisions. In the case of a port-

folio management mandate, we will invest the assets for you 

in accordance with a jointly developed strategy; using detailed 

analyses as a basis, we will regularly discuss the performance 

and any strategy adjustments with you.

A systematic investment process

Our portfolio managers strive to preserve and build the assets 

entrusted to them. Their primary objective is to achieve an 

attractive long-term balance between risk, return and impact. 

To do this, they follow a systematic and disciplined investment 

process with a focus on diversification and risk efficiency. Our 

research teams’ ongoing analysis of economic developments 

and global financial markets using the latest digital data tech-

nologies are a cornerstone of our investment process.

Access to exclusive expertise

As the wealth manager of our owner, the Princely House of 

Liechtenstein, we offer our clients and employees the oppor-

tunity to invest in the same investment strategy as the Princely 

Family. This co-investment opportunity results in a unique 

alignment of financial interests. Thanks to our experience in 

managing the Princely Portfolio, we are able to offer private 

investors access to alternative investment opportunities, such 

as private equity, which are otherwise generally only accessible 

to institutional investors. You can also benefit from the Princely 

House’s cross-generational expertise in the areas of philanthropy 

and family advisory, as well as governance.

Best-in-class approach

Independent investment expertise and a comprehensive invest-

ment universe are the hallmarks of LGT Private Banking. We also 

make targeted use of the expertise of our partner companies 

LGT Capital Partners, a leading asset manager specializing in 

alternative investments for institutional investors, and  Lightrock, 

a pioneer in the area of impact investments founded by the 

Princely Family. When selecting investment components, we 

consistently apply a best-in-class approach with a view to imple-

menting an individual solution that is right for you.

*  Past performance is neither a guarantee nor an indication of current or future performance. Returns may increase or decrease due to currency fluctuations.

Accolades

In 2021, LGT once again received accolades from a number of inde-

pendent juries. For example, it was the first bank to receive the Best 

Private Bank for Alternatives award from the Financial Times Group’s 

Professional Wealth Management (PWM) and The Banker maga-

zines for the fourth consecutive year. Global Finance presented LGT 

with its Outstanding Leadership in Sustainability Transparency, Best 

Private Bank for Sustainable Investing in Western Europe and Best 

Private Bank in Liechtenstein awards. In the assessment conducted 

for the Handelsblatt Elite Report, LGT was given the highest score of 

all the participating wealth managers for the sixth time in a row, the 

top “summa cum laude” rating for the 19th time in a row and was 

designated the leading private bank in Liechtenstein. The renowned 

Fuchsbriefe awarded LGT a “very good” rating and ranked it number 

six among the best wealth managers in German-speaking countries. 

At the WealthBriefing MENA Awards, LGT received the best Pure Play 

Private Bank, ESG Offering, Wealth Management Team Offering and 

Family Governance Advice awards.*
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Satisfied or delighted?

Is there a company that doesn’t agree with the slogan:  

Our ultimate goal is client satisfaction? Probably not, but 

there are nonetheless still a large number of dissatisfied 

clients in the world. Why? Because certain products and 

services don’t meet their expectations, for example. Or 

because their questions and concerns fall on deaf ears. 

Achieving a high level of client satisfaction is no easy task. 

But LGT’s goal doesn’t stop there. “We want our clients 

to be delighted,” says Isabell Beck, Head Client  Interface 

Management. In 2021, the Liechtensteiner led an internal 

project that took a close look at all communication  channels 

and processes that exist between LGT and its clients, and 

identified opportunities for optimization. What was once 

a conversation between a client and their relationship 

manager – in person or on the phone, supplemented by 

letters and documents sent by post and perhaps fax – is 

now much more complicated. With the internet, social 

media and other technological developments, new devices 

have been added to the mix such as laptops, tablets 

and smartphones. The channels and platforms used for 

discussions, exchanging information, analyzing data and 

conducting transactions have also multiplied. 

Focusing on client needs

Before making an internal career move to project man- 

agement, Beck had spent many years engaging in direct 

contact with clients. She had therefore experienced first-

hand just how important straightforward and seamless 

communication is to clients. And how new technologies 

make it possible to provide even faster and more efficient 

advice: for example, when a relationship manager is able 

to do an on-screen simulation of the effects of changes 

in stock prices on a client’s portfolio and discuss these 

with their client via video conference. She also knows how 

time-consuming it can be for a relationship manager when  

a client has a technical question about online banking. Often, 

this person must first find out who exactly in the IT depart-

ment is responsible for the matter. “That’s why another 

important goal with this project was to define a transparent 

channel landscape with clear responsibilities that are consis-

tently geared to the needs of our clients, while at the same 

time providing our relationship managers with the greatest 

possible support in their work,” Beck says.

From personas to interviews

Based on direct feedback from many clients, as well as 

regular client surveys, LGT knows that the vast majority 

of its clients are very satisfied with its advice and services. 

However, the international project team consisting of 

representatives from various LGT locations was looking for 

more detailed information. “How do our clients feel about 

their interaction with LGT? Which channels do they want 

to use, when and for what purpose? How is the pandemic 

impacting that? Do clients perceive our communication 

as clear, comprehensible and relevant? These were some 

of the questions we were looking for answers to,” says 

Katharina Lipinsky, Head of Corporate Development and 

Marketing at LGT Bank Österreich.

But the project team was interested in getting more than 

just a snapshot of how clients feel. Through interviews, 

it also wanted to assess their satisfaction with the entire 

“client journey” – from account opening and advisory 

services to ongoing communication.

What does optimal communication between a client and their bank look like? 
An LGT project team talked to clients to find out.

“We want our clients to be delighted.”

Isabell Beck, Head Client Interface Management
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The project team’s first step was therefore to develop 

so-called personas. These fictional profiles of groups of 

similar clients were first used in the 1980s to program 

computer applications in a more user-friendly way. Since 

then, personas have been used by marketing specialists, 

web designers and product developers, for example, who 

want to understand how their clients think and feel about 

their needs. In order to realistically reflect the diversity and 

internationality of clients, LGT relationship managers with 

clients in different markets were involved in developing the 

personas and mapping the client journeys. Katja Ossipova, 

Head Central and Eastern Europe at LGT Bank Switzerland, 

who was also involved in the project, says, “Depending 

on their nationality and background, people have very 

different expectations about how they want to communi-

cate with their bank and which channels they want to use 

to that end. Some of our private banking clients are very 

internet savvy and conduct most of their domestic banking 

business via user-friendly online apps such as WhatsApp, 

Viber or  Telegram. So when it comes to communicating 

with LGT, their expectations are high.”  

Praise and criticism

The project team drew its most important insights from 

the direct interviews that were conducted between June 

and August 2021. “I had expected positive feedback, but I 

was nonetheless surprised at how satisfied, and in certain 

cases even enthusiastic, some of our clients were,” says 

Isabell Beck. “They did, of course, also address a number 

of points that could be optimized. But these hardly ever 

resulted in prolonged dissatisfaction; on the contrary, they 

helped us identify where we still need to improve.” Such 

potential was, for example, with regard to the comprehen-

sibility of certain documents and communications, the 

account-opening process and the lack of an option to 

communicate with the bank via chat bot. The LGT Smart-

Banking online banking solution had the longest list of 

potential improvements. These ranged from generally 

greater user friendliness and dashboards and messenger 

functions that can be personalized, to real-time stock 

market prices, expanded trading functions and a multi-

lingual, around-the-clock support hotline.

Some of the specific requests and suggestions have already 

been implemented as part of the project. These include 

communication via social media or the establishment of a 

single point of access to online banking for external asset 

managers. The project team has also defined clear respon-

sibilities for the various communication channels. Other 

matters, particularly those regarding online banking, were 

fed into projects focusing on the further evolution of LGT 

SmartBanking and will be optimized in the medium term. 

“Overall, the project has helped us better understand our 

clients’ needs and expectations with regard to communica-

tion and to document this transparently. In the future, this 

will enable us to tailor our content and channels even more 

specifically to our clients,” says Beck. And although the 

project phase is now complete, the work on client satisfac-

tion continues. “Satisfaction is like trust: you have to earn 

it every day – not with words, but by doing a great job for 

the client,” says Katja Ossipova. 

Optimal communication: not just in person, but across all channels.
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Investing with a  
positive impact

“We’ve hit the bull’s eye with this investment product,” 

says Product Manager Andrea Bergamini. The Ticino native 

co-headed the project team that developed the new impact 

investment vehicle. This first joint project between LGT 

Private Banking and its partner company Lightrock was 

a sensational success when it launched: in his almost ten 

years at LGT, Bergamini has rarely seen such a keen interest 

from clients and colleagues.

Returns with a sustainable impact

Impact investments are a relatively new asset class. In 

addition to a financial return, the explicit aim of such 

 investments is to have a measurable, positive impact on the 

environment and society. LGT’s commitment to this invest-

ment segment dates back to 2007, when it established the 

LGT Venture Philanthropy Foundation. In addition to making 

philanthropic donations, the foundation invested in compa-

nies that wanted to contribute to resolving social or environ-

mental problems through their products and services. LGT’s 

impact investment activities were later separated from its 

philanthropic commitment and ultimately spun off into the 

newly founded company Lightrock in February 2021.

Impact investments are geared to qualified investors 

who want to make an effective contribution to sustain-

able development and the fight against climate change. 

However, this type of investment opportunity is still very 

limited. Despite their separation into two legal entities, 

LGT Private Banking therefore wanted to continue to work 

with Lightrock to make such investments more accessible 

to its private clients. The fund, which was jointly launched 

just a few months later, offers private banking clients and 

In 2021, LGT Private Banking and Lightrock launched the first liquid 
private equity impact fund.

Short transport routes: Infarm produces fresh vegetables  
in urban greenhouses.

“We therefore wanted to create 
something exclusively for our clients 
that was innovative and that hadn’t 
existed in this form before.”

Andrea Bergamini, Product Manager
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employees the exclusive opportunity to invest together with 

LGT and the Princely Family of Liechtenstein in a  portfolio 

of young, rapidly growing, innovative and sustainability- 

oriented companies in Europe, Latin America and India 

that focus on technology-driven, scalable business models. 

These include companies such as Infarm from Germany, 

which develops innovative modular vertical farms for 

grocery stores and distribution centers, PharmEasy, the 

largest online pharmacy in India, and Creditas, a leading 

fintech company in Latin America.

Securing liquidity

As a direct private equity investor, Lightrock acquires stakes 

in off-market companies and then exerts a targeted influ-

ence in high-level matters with the aim of increasing the 

value of the companies and reselling them later. Because 

the investment period for this kind of investment is usually 

several years, meaning the investment is illiquid, private 

equity investments are not an option for many private 

investors, despite attractive return prospects. “We there-

fore wanted to create something exclusively for our clients 

that was innovative and that hadn’t existed in this form 

before: a liquid private equity investment in the impact 

investment segment,” says Bergamini.

Liquidity means that an investor can sell their investment 

if they need cash, for example. But there is no market for 

private equity fund units, which is why an unusual  solution 

was found: after the launch, LGT would take fund units 

offered for sale on its own books and assume the corre-

sponding risk. It was to help with this specific aspect that 

Ivo Enderli, Head of Group Risk & Security, was assigned 

co-leadership of the fund project together with Bergamini. 

Playing such a key role in a product launch was new for 

Enderli, who has long-standing experience as a financial and 

risk manager. But his experience and that of his colleagues 

was important. “Our private clients have the option of 

selling their fund units to LGT at the end of each quarter. 

We have to provide the necessary funds for this without 

knowing in advance how many units will be sold to us and 

at what price. In addition, we carry the investment risk once 

the units are on our books,” Ivo Enderli explains. 

Enderli and his financial specialists were also responsible for 

another very important element: determining the fair value 

of the companies brought into the fund. Unlike most other 

private equity funds, which first raise money from investors 

and only then gradually build up their investment portfolio, 

the fund was to acquire a stake in an existing Lightrock 

portfolio and thus be fully invested from the outset. Special-

ists at LGT and Lightrock determined the fair value of the 

companies in the portfolio together, thus ensuring that the 

interests of all parties were taken into account.

Strong demand at time of launch

When, after six very labor-intensive months, LGT kicked off 

the one-month subscription period on 31 May 2021, the 

demand from clients and employees was overwhelming. It 

was clear that the interest in participating in an attractive 

and at the same time liquid impact investment portfolio 

was strong. The fund’s initial allocation was oversubscribed 

five times – a level of success that is not seen every day. 

Lightrock

Lightrock is a global private equity platform headquartered in 

London, and has one of the largest impact investment portfolios 

in Europe, Africa, Latin America and India. It invests in compa-

nies with scalable and technology-driven business models that 

focus on the key impact themes people, planet and productivity/

tech for good. Specific industries within these themes include 

education, health, sustainable agriculture, food, renewable 

energy and fintech, and mobility and transportation. Lightrock’s 

investments make a quantifiable contribution to the United 

 Nations Sustainable Development Goals. www.lightrock.com

Andrea Bergamini drove the development of the new impact 
 investment offering as Co-project Manager. 
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Forward thinking is in our DNA.

Our owner, the Princely Family, has always focused on laying 

the best possible foundations for future generations when 

pursuing its activities. We have the same long-term perspec-

tive when it comes to investment management and further 

developing our company. 

We take a holistic approach to value creation and through  

our business activities, also aim to make a positive contribution 

to the environment and society. Our Sustainability Strategy 

2025 sets binding targets to this end. We want to contribute 

to the achievement of the UN’s Sustainable Development 

Goals (SDGs) through our operations – to reducing inequality 

around the world, protecting our ecosystems and combating 

climate change. 

Responsibility as an investor

As a general rule, we avoid investments that pose significant 

environmental, social and governance (ESG) risks:

 n Our policy on the exclusion of controversial weapons ensures 

that we do not invest in companies involved in the manu-

facture or trade of landmines, cluster bombs, chemical and 

biological weapons, white phosphorus and uranium bombs 

or nuclear weapons.

 n Since February 2020, we have consistently excluded compa-

nies involved in the production of thermal coal and the gener-

ation of electricity from coal from our investment universe. 

A shift away from carbon-intensive energy sources is essential 

if we are to achieve the goal set out in the Paris Agreement 

of limiting global warming to 2 °C or less.

Sustainable wealth management solutions 

We have significantly improved our understanding of sustain-

ability over the last ten years, and can therefore help our clients 

to optimize their portfolios not only in terms of risk and return, 

but also with regard to the impact of their investments on the 

environment and society.

 

You have the possibility of making a targeted, important 

contribution to overcoming global challenges such as poverty, 

climate change and social inequality through your investments. 

A wide range of instruments is available to you to this end, 

including actively managed portfolio management mandates 

with a focus on sustainability, sustainable investment funds 

and investment opportunities in impact investment funds.

Anyone who wants to be effective with their sustainable 

investing must have an in-depth understanding of highly 

complex mechanisms and interrelationships that must be 

continually reassessed based on the latest scientific findings 

and technologies. We employ teams of specialists who analyze 

How we practice 
sustainability

Committed employees: by jogging, swimming or walking, LGT staff collected 
a total of over USD 36 000 in donations for a UNICEF project in Malawi.
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the impact of companies’ products and services on society 

and the environment. This information is incorporated into 

the LGT Sustainability Rating, which provides our clients with 

an easy-to-understand tool to assist them in their decision 

making when choosing investments. The rating is part of  

our asset reporting and provides information on the sustain-

ability quality of equities, bonds, funds and exchange-traded 

funds (ETFs).

For impact investing solutions, we work closely with our partner 

company Lightrock. Through Lightrock, we offer clients oppor-

tunities to invest in companies that specifically help address 

major sustainability issues. With a new investment solution, 

we are giving our clients exclusive opportunities to co-invest 

sustainably alongside the Princely Family of Liechtenstein.

Doing business and thinking sustainably

We aim to continuously optimize our environmental and social 

footprint. Our sustainability strategy sets ambitious targets in 

the areas of mobility, facility management, procurement, digi-

talization, energy consumption and CO2 emissions. By 2025, 

we aim to reduce global CO2 emissions per employee by 20 

percent compared to 2017, and by 2030, we want to reduce 

our net emissions from operations and investments to zero.

When it comes to society, we are committed to fair access 

to education, healthcare systems and personal development. 

This also applies to LGT as an employer: a successful company 

that wants to create value for clients and society must have a 

diverse and inclusive workforce. This requires a strong corporate 

culture, trust and cultural openness. We are therefore pleased 

to also be setting standards in employee satisfaction: all LGT 

locations worldwide received Great Place to Work certification 

in 2021 from the renowned workplace culture institute of the 

same name. We are recognized as an outstanding employer in 

the financial sector.

Our employees play a key role in the implementation of our 

sustainability strategy. We therefore place a special focus on 

training in the areas of sustainability and sustainable investing.

Active exchanges

We engage in an active dialog with our stakeholders and competitors 

with a view to jointly promoting sustainability. In December 2020, we 

signed the Principles for Responsible Banking launched by the United 

Nations Environment Programme Finance Initiative (UNEP FI). In April 

2021, we became a founding member of the UN Net-Zero Banking 

Alliance, through which financial institutions from numerous  countries 

commit to comprehensive climate protection measures. We are 

committed to the UN Global Compact and its principles in the areas of 

human rights, labor, the environment and the fight against corruption.

The world’s largest CO2 filtration plant is located in Iceland and is where  
the Swiss company Climeworks will remove 9000 tons of CO2 from the air 
for LGT.
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Solutions to global challenges

Climate change and social inequality are among the greatest 

challenges of our time. Resolving many of these problems will 

require a change of thinking and a more sustainable  allocation 

of capital. In the world’s poorest countries, temporary philan-

thropic contributions are among the measures necessary to 

fight hunger and poverty and provide access to basic  education 

and health care. This is where the LGT Venture Philanthropy 

Foundation comes in. It aims to improve the quality of life of 

disadvantaged people and provides philanthropic capital to 

organizations that have developed effective, innovative and 

scalable solutions to social and environmental challenges. 

The foundation focuses on organizations in Africa and Asia 

working in the areas of education, health and the environ-

ment. The financial resources for this support come primarily 

from the Princely Family, which has committed to allocating 

ten percent of LGT’s profit distribution to charitable causes. 

LGT VP has invested USD 105 million in 71 portfolio organiza-

tions since 2007, significantly improving the quality of life for 

approximately 9.3 million people in 2021.

Sustainability Report

The 2021 LGT Sustainability Report, published in May 2022, 

 explains in detail the sustainability targets we are pursuing and  

the specific measures we implemented during the reporting 

 period. The report can be downloaded from our website or 

ordered online. www.lgt.com

LGT Venture Philanthropy supports the organization “mothers2mothers” in South Africa in AIDS prevention and improvement of medical care.
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“We are able to efficiently 
support our clients in making 
their portfolios more socially and 
environmentally responsible.”
H.S.H. Prince Max von und zu Liechtenstein, Chairman LGT



“Insightful. Effective. Exploratory.” These are the three 

words that LGT Impact Fellow Joshua Ayuo uses to describe 

his experience at the Maasai Mara Wildlife  Conservancies 

Association (MMWCA). This regional umbrella  organization 

supports the conservation of the Maasai Mara, a 1510 km2 

nature reserve in Kenya. During Ayuo’s year-long  fellowship, 

the Kenyan native and experienced program manager and 

monitoring & evaluation professional helped MMWCA 

improve its impact measurement processes. Along with 

cash donations, LGT Venture Philanthropy’s (LGT VP) Impact 

Fellowship program is one of its most important tools in  

supporting its portfolio organizations. As part of this program, 

experienced specialists put their expertise to use to support 

one of these organizations. For example, during his assign-

ment, Ayuo improved the MMWCA’s monitoring and eval-

uation processes, produced training manuals and made an 

important contribution to its fundraising activities during the 

COVID-19 pandemic.

Protection for an at-risk ecosystem

Ayuo is one of four Impact Fellows who have worked at 

MMWCA. The organization is one of the key actors in the 

Maasai Mara, which is part of the Greater Mara ecosystem. 

This ecosystem covers 4500 km2 and is one of the world’s 

most important biodiversity hotspots, a place where humans 

and wildlife have lived symbiotically for over 3000 years. 

Regional conservation organizations have responded to 

climate change and various anthropogenic factors that are 

threatening the ecosystem’s flora, fauna and human popu-

lation by developing a holistic solution. It is designed to 

prevent the loss of biodiversity and improve the livelihoods 

of local communities through ecotourism, land leases, 

employment opportunities for locals as rangers and carbon 

offset projects. This requires the proactive collaboration of 

the various stakeholders, as well as support from umbrella 

organizations that educate, inform, connect and mediate. 

MMWCA is the regional umbrella organization for the 

Maasai Mara and provides a platform for landowners as 

well as tourism providers to work together. To spread this 

collaborative conservation model throughout the Greater 

Mara ecosystem, MMWCA coordinates the efforts of the 

individual protected areas, promotes the establishment 

of new protected areas, advocates for the interests of the 

stakeholders and develops programs that provide sustain-

able income for local communities.

LGT VP supports the protection of the Mara ecosystem 

and works with various stakeholders in the Mara to this 

end. For the past four years, it has also been a core funder 

of MMWCA. “MMWCA has been a core  implementation 

partner for our work in the Mara and central point of 

contact for actors in the region. The organization has driven 

work across different but connected areas. For example, it 

has secured land for new community conservancies, setting 

up the Wildlife Tourism College, an educational and research 

institution for ecosystem and hospitality management,” says 

Protecting the 
Maasai Mara ecosystem
LGT Venture Philanthropy doesn’t just support portfolio organizations financially, 
it also shares its valuable expertise and network with them.

Valuable expertise: LGT Impact Fellow Joshua Ayuo.
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Oliver Karius, CEO of LGT VP. Since its inception, MMWCA 

has registered 16 conservancies, supported up to 150 000 

beneficiaries and 16 000 landowners, and contributed to 

the protection of 360 000 acres of land.

Added value on numerous levels

MMWCA is a good example of how LGT VP supports its 

portfolio organizations. Why? Because the support is not 

only financial and operational, but is also designed to add 

value in other important areas. “We have identified four 

key areas where we can add value: first, we support orga-

nizations with data analysis; second, we help them with 

impact verification; third, we ensure the ongoing focus 

on building out management capabilities; and fourth, we 

leverage our network to increase positive impact through 

partnerships,” says Karius. Last year, for example, LGT VP 

commissioned the specialized firm 60 Decibels to verify the 

impact of MMWCA’s work. 60 Decibels directly surveyed 

beneficiaries about how their quality of life had improved 

as a result of the association’s work. This enabled both 

MMWCA and LGT VP to gain an in-depth understanding 

of the organization’s impact and to identify areas where 

further support would be expedient. According to the 

survey, MMWCA’s services are important to respondents 

and have led to significant improvements in their lives 

and their work. Ayuo is now working to make the survey 

approach more broadly applicable. “MMWCA’s strategy 

doesn’t just focus on conservation, it also focuses on 

 socioeconomic benefits for local communities. So in the 

future, I will adopt the approach of examining different 

dimensions of impact and apply it to the impact measure-

ment and management framework of the conservation 

space,” he says. 

Focus on ecosystems and biodiversity

LGT VP’s collaboration with MMWCA is in line with the 

foundation’s environmental strategy, which focuses on 

terrestrial and marine conservation. By 2030, LGT VP aims 

to contribute to the protection of 30 percent of the world’s 

land and oceans. “Ecosystems like the Maasai Mara offer 

a cost-effective, scalable solution to mitigating climate 

change, but only three percent of climate change funding 

currently goes to this area. Focusing on natural climate solu-

tions could deliver 37 percent of the CO2 mitigation needed 

by 2030 to limit global warming to well below 2 °C,” says 

Karius. LGT VP will therefore continue to support  effective 

and local community-based organizations focused on eco -

systems and biodiversity to help maximize their impact. 

The Maasai Mara: a breathtaking savannah landscape where humans and animals live in symbiosis.
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Olivier de Perregaux
(1965) has been CEO of LGT Private Banking since 2021. After completing 
his degree in business administration at the University of St.Gallen, he 
worked as a consultant with McKinsey & Co. in Zurich and New York from 
1988 to 1996. From 1997 to 1999, he was Senior Transaction Manager and 
Head Strategic Marketing for Center Solutions at Zurich Financial Services 
in Zurich. He has been CFO of LGT Group since 1999. Olivier de Perregaux 
is a Swiss citizen.

Michael Bürge 
(1966) has been CFO of LGT Private Banking since 2021. After completing 
a commercial apprenticeship and gaining initial professional experience 
in roles at the Zurich-based private bank Vontobel, he joined LGT Bank in 
Liechtenstein in Vaduz in 1991. In 2001, he was appointed as a member  
of the Executive Board of LGT Financial Services and in 2005, as Head 
Group Controlling & Accounting of LGT Group. He pursued his under-
graduate degree in Business Administration, followed by a postgraduate 
Executive Master of Financial Planning and Consulting, both part time 
while working. Michael Bürge is a Swiss citizen.

Dr. Heinrich Henckel
(1961) has been CEO of LGT Bank Switzerland since 2013. After receiving 
his doctorate in law from the University of Fribourg, he worked for the 
Swiss stock exchange and Credit Suisse, among others, and as a lawyer 
in Hong Kong, Jakarta and Zurich. Starting in 1998, he worked for SWX 
Swiss Exchange, most recently as Chief Executive Officer, and from 2007, 
he was a member of the Executive Board of SIX Group. In 2009, he 
joined LGT Bank Switzerland as a member of the Executive Board. Heinrich 
Henckel is a Swiss citizen.

Dr. André Lagger
(1962) has been CEO of LGT Financial Services since 2001 and CEO of the 
Operations & Technology department since 2006. He studied business 
administration and economics at the University of Bern, and, after receiving 
his doctorate from the same university, worked for UBS AG in Zurich and 
London from 1989 to 1996. From 1997 to 1998, he was Head  Corporate 
Controlling at Liechtenstein Global Trust AG in Zurich and from 1998 to 
2001, he served as CFO of LGT Capital Management in Vaduz. André 
Lagger is a Swiss citizen.

Senior Management Board Private Banking
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Dr. Henri Leimer
(1956) has been CEO Private Banking Asia Pacific at LGT Bank since 2013. 
He studied business administration at the University of St.Gallen, where 
he obtained his doctorate in 1990. From 1987, he worked for Swiss Bank 
Corporation, Basel, in various functions at different locations. In 1994, 
he joined LGT Bank in Liechtenstein at the Hong Kong location as Head 
of the Asia Pacific representative office and became CEO of LGT Bank, 
Hong Kong, in 2011. Henri Leimer is a Swiss citizen.

Roland Matt
(1970) has been CEO of LGT Bank in Liechtenstein since the beginning of 
2022. After completing a banking apprenticeship and a degree in business 
administration, he held various positions at Verwaltungs- und Privatbank 
AG, Vaduz, in the departments Research, Asset Management and Family 
Office. In 2002, he joined Liechtensteinische Landesbank AG, where he was 
appointed Group CEO in 2012. Prior to that, he was responsible, among 
others, for the Domestic and Institutional markets, the International market 
and Investment Services. Roland Matt is a Liechtenstein citizen.

Stephan Tanner
(1964) has been Head of Front Solutions & Corporate Development at LGT 
Private Banking since 2021. After studying political science at the University 
of St.Gallen, he completed a graduate program at Credit Suisse and subse-
quently worked in corporate banking at various banks. In 2002, he moved 
to UBS, where his most recent position was Deputy Country Head Central 
Europe. In 2006, he joined LGT Bank in Liechtenstein and became Head 
of the Management Office Private Banking in 2008. Stephan Tanner is a 
Swiss citizen.
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“Creating long-term value 
requires innovation and 
collaboration – both across 
borders and companies.”
Olivier de Perregaux, CEO LGT Private Banking
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2021 annual results and outlook

LGT reported excellent results for the 2021 financial year. In an 

overall favorable market environment, the client business saw 

strong growth across all regions, underscoring the quality and 

breadth of LGT’s investment offering in all major asset classes. 

Client interest in sustainable investments, one of LGT’s core 

competencies for numerous years, further increased in 2021. 

LGT also continued to selectively grow its  international pres-

ence and, in July, completed its acquisition of UBS’s wealth 

management business in Austria, where LGT is now the 

leading private bank.

LGT Group’s total operating income rose 15% to CHF 2.13 billion 

in 2021 due to a strong increase in income from services of 

33% to CHF 1.58 billion. Income from portfolio management, 

which rose substantially on the back of the higher asset base, 

as well as the brokerage business and significantly higher 

performance-based revenues all contributed to this result.  

In contrast, net interest income of CHF 204.5 million (down 

11%) continued to be impacted by the negative interest rate 

environment, and income from trading activities and other 

operating income of CHF 345.5 million (down 21%)  

reflected higher hedging costs and lower income from  

the bond portfolio.

Business and office expenses increased 13% to CHF 302.4 

million, as LGT continued to invest in the expansion of its 

business and in its IT infrastructure. A 16% rise in personnel 

expenses to CHF 1.30 billion reflects organic and acquisition- 

related staff growth as well as higher performance-based 

compensation. Overall, total operating expenses increased 

14% year on year to CHF 1.73 billion.

The cost-income ratio remained stable at 75.2% as at the end 

of 2021, compared with 75.0% as at 31 December 2020. Group 

profit was CHF 352.8 million for 2021, up 21% year on year. 

LGT is very well capitalized with a tier 1 capital ratio of 22.1% 

as at 31 December 2021 and has a high level of liquidity.

Record net asset inflows

LGT’s exceptionally strong net new asset generation in 

previous years continued in 2021, where net asset inflows 

totaled a a record CHF 24.8 billion, corresponding to an 

organic growth rate of 10.3%. Both the private banking and 

the asset management businesses contributed to this strong 

growth across regions, with LGT Private Banking generating 

new asset inflows of CHF 13.8 billion and LGT Capital Partners 

CHF 11.0 billion. LGT Private Banking contributed an additional 

CHF 4.5 billion in client assets from the acquisition of UBS’s 

wealth management business in Austria.
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Assets under management were CHF 285.8 billion as at the 

end of 2021, up 19% year on year, reflecting the net new 

assets as well as positive market and investment performance. 

As at the end of 2021, LGT Private Banking and LGT Capital 

Partners had assets under management of CHF 207.5 billion 

and CHF 78.3 billion, respectively.

Strategy and outlook

LGT started 2022 with strong momentum and, with its pres-

ence in key international markets and broad investment exper-

tise, is well positioned to achieve further profitable growth. LGT 

has an established business in core European markets as well as 

in Asia and the Middle East, making it one of the few private 

banks that can offer clients a global platform. This was further 

strengthened in November, when LGT opened a new wealth 

management office in Tokyo, and in December, when the bank 

announced that it would expand its private banking business to 

Asia-Pacific with the acquisition of Crestone Wealth Manage-

ment, Australia’s leading wealth manager for high-net-worth 

individuals. In Europe, the collaboration with LIQID, a digital 

asset manager in which LGT acquired a strategic minority stake 

in 2022, was launched successfully. In addition, LGT is exploring 

various options for re-establishing a local private banking pres-

ence in Germany.

Proven investment expertise in all major asset classes remains 

one of the main drivers of LGT’s successful business with 

high-net and ultra-high-net-worth clients. In the future, LGT 

will further leverage this expertise through technological and 

digital applications. LGT continues to place a strong focus on 

sustainable investments and expand its range of related solu-

tions. It has offered in-house sustainable equity and bond 

funds since 2009, and portfolio management mandates with a 

focus on sustainability since 2019. In 2022, it will launch a new 

product offering in Europe that will provide advisory clients 

with a range of sustainable investment solutions. In the impact 

investing segment, LGT Private Banking very successfully 

launched its first impact fund last year in cooperation with its 

sister company Lightrock. 

The new management structures of the now  independent 

Group business units LGT Private Banking, LGT Capital  Partners 

and Lightrock were successfully introduced in 2021.  Lightrock 

was established as a separate legal entity in 2021; similar steps 

are planned for LGT Private Banking and LGT Capital Partners.

Talent development and employee satisfaction remain key 

priorities across all of LGT’s businesses. In 2021, LGT Private 

Banking was certified for the first time by the international 

consulting and research institute Great Place to Work. In its  

list of “Best Workplaces in Europe”, LGT was the only financial 

institution to rank among the top 25 in the “Multinational” 

category in 2021.

29



Jo
se

f 
H

ö
g

er
, 

d
et

ai
l f

ro
m

 “
V

ie
w

 o
f 

A
tt

er
se

e 
fr

o
m

 F
ac

h
b

er
g

al
m

, 
w

h
ic

h 
lie

s 
ab

o
ve

 W
ei

ss
en

b
ac

h,
” 

ar
o

u
n

d 
18

3
6



Financial highlights

Due to rounding, some minor discrepancies may arise for the totals and percentages contained in this report.

2021 2020 2019 2018 2017

Assets under administration CHF m 285 802 240 705 227 892 198 243 201 782 

Net new assets CHF m 29 254 11 584 13 856 6 757 35 985 

 of which net new money CHF m 24 758 11 584 13 856 6 757 17 684 

 of which through acquisition CHF m 4 496 0 0 0 18 301 

Total operating income CHF m 2 132 1 853 1 818 1 676 1 537 

Group profit CHF m 353 292 308 314 283 

Appropriation of Foundation earnings and dividends CHF m -285 1 -135 -145 -125 -150

Group equity capital CHF m 6 047 4 837 4 619 4 112 4 113 

Total assets CHF m 52 876 49 870 49 438 43 444 41 893 

Ratios

Tier 1 % 22.1 21.9 19.9 17.6 18.8

Cost/income ratio % 75.2 75.0 74.1 74.0 73.8

Liquidity coverage ratio % 168.1 221.6 218.3 203.3 237.7

Headcount at 31 December 4 114 3 838 3 662 3 405 3 188 

Rating 2

Moody’s Aa2 Aa2 Aa2 Aa2 Aa2

Standard & Poor’s A+ A+ A+ A+ A+

1 Proposed
2 LGT Bank Ltd., Vaduz
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Consolidated income statement

Consolidated income statement (TCHF) 2021 2020 Change
absolute %

Interest income 376 720 514 671 -137 951 -27

Interest expense -170 669 -266 678 96 009 -36

Net interest income 206 050 247 993 -41 943 -17

Credit loss expense/recovery -1 556 -17 285 15 729 -91

Net interest income after credit losses 204 494 230 707 -26 213 -11

Income from services 1 582 192 1 185 236 396 956 33 

Income from trading activities 305 980 335 695 -29 715 -9

Other operating income 39 553 101 507 -61 954 -61

Total operating income 2 132 219 1 853 145 279 074 15 

Personnel expenses -1 302 033 -1 120 765 -181 267 16 

Business and office expenses -302 409 -268 645 -33 764 13 

Depreciation, amortization and provisions -124 639 -131 231 6 592 -5

Total operating expenses -1 729 080 -1 520 641 -208 439 14 

Operating profit before tax 403 139 332 505 70 634 21 

Tax expense -50 367 -40 956 -9 411 23 

Profit for the year 352 772 291 549 61 224 21 

Attributable to:

Equity holders of the parent entity 352 772 291 549 61 223 21 

Non-controlling interests 1 0 0 310 
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Consolidated balance sheet

Consolidated balance sheet (TCHF) 2021 2020 Change
absolute %

Assets

Cash in hand, balances with central banks 10 952 202 10 508 851 443 351 4 

Loans and advances to banks 5 300 433 5 294 824 5 609 0 

Loans and advances to customers 19 404 758 17 645 425 1 759 333 10 

Securities held for trading purposes 1 334 272 1 192 045 142 227 12 

Derivative financial instruments 867 554 1 146 914 -279 360 -24

Investment securities at fair value 12 127 422 11 396 018 731 404 6 

Property and equipment 131 479 133 589 -2 110 -2

Right-of-use assets 275 213 241 046 34 167 14 

Intangible assets 778 931 703 545 75 387 11 

Prepayments and accrued income 414 813 257 575 157 238 61 

Deferred tax assets 63 337 95 659 -32 322 -34

Other assets 1 225 213 1 254 812 -29 599 -2

Total assets 52 875 628 49 870 305 3 005 324 6 

Liabilities

Amounts due to banks 1 720 995 2 478 363 -757 368 -31

Amounts due to customers 39 871 882 36 918 383 2 953 499 8 

Derivative financial instruments 1 011 868 1 405 996 -394 128 -28

Financial liabilities designated at fair value 252 397 232 680 19 717 8 

Certificated debt 2 373 830 2 449 161 -75 331 -3

Accruals and deferred income 87 727 84 016 3 711 4 

Current tax liabilities 45 278 37 725 7 553 20 

Deferred tax liabilities 37 167 34 777 2 390 7 

Lease liabilities 273 410 237 971 35 439 15 

Other liabilities 1 079 890 1 069 362 10 528 1 

Provisions 74 360 85 050 -10 690 -13

Total liabilities 46 828 805 45 033 486 1 795 319 4 

Equity 

Foundation capital 339 044 339 044 0 0 

Retained earnings 3 689 505 3 313 114 376 391 11 

Foreign currency translation -81 503 -73 676 -7 827 11 

Other reserves 2 099 300 1 257 861 841 439 67 

Total equity and reserves attributable to LGT’s equity holders 6 046 345 4 836 342 1 210 003 25 

Non-controlling interests 478 477 1 0 

Total equity 6 046 823 4 836 819 1 210 004 25 

Total liabilities and equity 52 875 628 49 870 305 3 005 324 6 
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Assets under administration

Assets in own-managed funds

This item covers the assets of all the actively marketed 

investment funds of LGT.

Assets under management

The calculation of assets with management mandate takes into 

account client deposits as well as the fair value of securities, 

loan-stock rights, precious metals and fiduciary investments 

placed with third-party institutions. The information covers both 

assets deposited with Group companies and assets deposited at 

third-party institutions for which Group companies hold a 

discretionary mandate.

Other assets under administration

The calculation of other assets under administration takes into 

account client deposits as well as the fair value of securities, 

loan-stock rights, precious metals and fiduciary investments 

placed with third-party institutions. The information covers assets 

for which an administrative or advisory mandate is exercised.

Double counting

This item covers investment fund units from own-managed 

funds as well as certain assets that are included in assets 

under management.

Custodian assets

Custodian assets are excluded.

Net new assets

This position is composed of the acquisition of new clients, 

closed client accounts and inflows or outflows from existing 

clients. Performance-related asset fluctuations, e.g. price 

changes, interest and dividend payments including interest, 

commissions and expenses charged to client accounts, are not 

regarded as inflows or outflows. Acquisition-related changes 

to assets are also not considered.

Assets under administration (CHF m)

Assets under administration which are stated according to the provisions of the Liechtenstein banking law are as follows:

2021 2020

Assets in own-managed funds 49 575 39 106 

Assets under management 95 901 75 141 

Other assets under administration 140 326 126 458 

Total assets under administration (including double counting) 285 802 240 705 

 of which double counting 21 587 17 847 

Net new assets 29 254 11 584 

 of which net new money 24 758 11 584 

 of which through acquisition 4 496 0 
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Capital resources

Capital adequacy and the use of capital are monitored by  

the Group and the individual operating units. Starting 

1 February 2015, the calculation of regulatory capital incorpo-

rates the capital requirements following the Capital Require-

ments Regulations No. 575/2013 (CRR), and the Capital Require-

ments Directive No. 2013/36/EU (CRD IV) as implemented into 

Liechtenstein law. The minimum capital requirement is 8% of 

total risk exposure, which consists at least of 4.5% common 

equity tier 1 (CET 1) capital and 1.5% additional tier 1 capital.  

In addition, LGT has to fulfill 4.57% buffer requirements. The 

whole buffer requirement must be fulfilled with CET 1 capital.

All ratios are based on the full application of the final CRR and 

CRD IV framework in the European Union and thus without 

consideration of applicable transitional rules. The Group and 

its individually regulated operations have complied with all 

externally imposed capital requirements throughout the period.

The Group will implement the revised Capital Requirements 

Directive and Regulation, commonly known as CRD V and 

CRR 2 in 2022. They will refine and continue to implement 

Basel III in Liechtenstein by making important amendments  

in various areas including large exposures, leverage ratio, 

liquidity, market risk, counterparty credit risk, as well as 

reporting and disclosure requirements.

The following table analyzes the the Group’s capital resources 

as defined for regulatory purposes:

Capital resources (TCHF) 2021 2020

Capital resources 6 046 823 4 836 819 

 thereof non-controlling interests 478 477 

Other adjustments -15 038 265 154 

Prudent valuation adjustment -14 814 -14 938

Intangible assets -810 109 -687 572

CET 1 capital 5 206 863 4 399 463 

Tier 1 capital 5 206 863 4 399 463 

Own funds 5 206 863 4 399 463 

Required capital (TCHF) Approach

Credit risk Standard 1 395 333 1 185 246 

Market risk Standard 184 586 135 150 

Operational risk Basic indicator 290 153 267 332 

Credit valuation adjustment risk Standard 16 723 16 428 

Total 1 886 795 1 604 156 

Capital adequacy ratio 1 22.1% 21.9%

1  CET 1 capital ratio: 22.1% (2020: 21.9%); Tier 1 capital ratio: 22.1% (2020: 21.9%); Total capital ratio: 22.1% (2020: 21.9%)
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General risk information
This publication is a marketing communication. 
This publication is intended only for your infor-
mation purposes. It is not intended as an offer, 
solicitation of an offer, or public advertisement or 
recommendation to buy or sell any investment or 
other specific product. The publication addresses 
solely the recipient and may not be multiplied 
or published to third parties in electronic or 
any other form. The content of this publication 
has been developed by the staff of LGT and is 
based on sources of information we consider 
to be reliable. However, we cannot provide any 
confirmation or guarantee as to its correct-
ness, completeness and up-to-date nature. The 
circumstances and principles to which the infor-
mation contained in this publication relates may 
change at any time. Once published information 
is therefore not to be interpreted in a manner 
implying that since its publication no changes 
have taken place or that the information is still 
up to date. The information in this publication 
does not constitute an aid for decision-making 
in relation to financial, legal, tax or other matters 
of consultation, nor should any investment deci-

sions or other decisions be made solely on the 
basis of this information. Advice from a quali-
fied expert is recommended. Investors should be 
aware of the fact that the value of investments 
can decrease as well as increase. Therefore, a 
positive performance in the past is no guarantee 
of a positive performance in the future. The risk 
of exchange rate and foreign currency losses due 
to an unfavorable exchange rate development 
for the investor cannot be excluded. There is a 
risk that investors will not receive back the full 
amount they originally invested. Forecasts are 
not a reliable indicator of future performance. 
The commissions and costs charged on the issue 
and redemption of units are charged individually 
to the investor and are therefore not reflected in 
the performance shown. We disclaim, without 
limitation, all liability for any losses or damages 
of any kind, whether direct, indirect or conse-
quential nature that may be incurred through 
the use of this publication. This publication is 
not intended for persons subject to a legislation 
that prohibits its distribution or makes its distri-
bution contingent upon an approval. Persons in 
whose possession this publication comes, as well 

as potential investors, must inform themselves 
in their home country, country of residence or 
country of domicile about the legal requirements 
and any tax consequences, foreign currency 
restrictions or controls and other aspects rele-
vant to the decision to tender, acquire, hold, 
exchange, redeem or otherwise act in respect of 
such investments, obtain appropriate advice and 
comply with any restrictions. In line with internal 
guidelines, persons responsible for compiling this 
publication are free to buy, hold and sell the secu-
rities referred to in this publication. For any finan-
cial instruments mentioned, we will be happy to 
provide you with additional documents at any 
time and free of charge, such as a key informa-
tion document pursuant to Art. 58 et seq. of the 
Financial Services Act, a prospectus pursuant to 
Art. 35 et seq. of the Financial Services Act or 
an equivalent foreign product information sheet, 
e.g. a basic information sheet pursuant to Regu-
lation EU 1286/2014 for packaged investment 
products for retail investors and insurance invest-
ment products (PRIIPS KID).

Media contact

Christof Buri  

Phone +423 235 23 03

christof.buri@lgt.com
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