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The LLB - your strong partner



The LLB Group's mission statement defines our values and 
thus our corporate culture. The values form the basis of our 
identity and guide our actions.

integer
We create clarity and stand by our word. 

respectful
We act in partnership and show appreciation. 

passionate
We act with conviction and enthusiasm. 

excellent
We create first-class results.

The LLB - your strong partner
What characterises us?
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Financial report of the LLB Group for 2024

Group result at a glance, as at 31.12.2024
Tier 1 ratio   18.8% 
Equity capital CHF 2.2 bn
Balance sheet total CHF 27.8 bn
Customer assets CHF 97.0 bn
Business volume CHF 113.5 bn
Group result CHF 167.2 mn
Headcount 1'286      (full-time equivalents)

The LLB - your strong partner
Locally anchored and internationally present
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Booking centres (Bank)

Further LLB locations

Representative Offices

We set standards for banking with values.
▪ We are represented by one bank in each of the market 

regions of Liechtenstein, Switzerland and Austria:
Liechtensteinische Landesbank AG, Vaduz and head office
LLB (Switzerland) AG, Uznach and
LLB (Österreich) AG, Vienna

▪ In addition, the LLB Group maintains two competence 
centres in the areas of asset management and fund 
services.

Head office Vaduz



High asset protection
With a Moody's rating of Aa2 and a Tier 1 ratio of 

19.7%, the LLB belongs to the top league of 
financial institutions worldwide. 

DACHLI region as a core market
We are closely linked to the German, Austrian, Swiss 

and Liechtenstein markets through long-standing 
customer relationships.

Unique business history
The LLB has not recorded a single negative 

business result for over 90 years, which 
emphasizes its high level of security.

Sustainable business model
The LLB has been climate-neutral since 2021 

and has set itself the goal of reducing emissions 
to net zero by 2040.

Stable ownership structure
The Principality of Liechtenstein is the main 

shareholder of the LLB with at least 51% of the 
shares.

Personalised support
You are in good hands with us thanks to our 
extensive experience in supporting private 

individuals and entrepreneurs.

The LLB - your strong partner
Why you are in the best hands with us

Your Partner in Asset Management 6



7

LLB Asset Management AG
A 100 percent subsidiary of the LLB

Your Partner in Asset Management



LLB Asset Management
You can rely on our expertise too

Your Partner in Asset Management

Value-orientated investment approach
▪ An optimised and broadly diversified 

investment strategy is by far the most 
important factor for investment success.

▪ Adjusting your portfolio to current market 
conditions and consistent rebalancing are 
further sources of income.

▪ We manage your assets sustainably 
according to a value-orientated investment 
approach.

Comprehensive expertise
▪ With structured and efficient investment 

processes and over 700 years of 
experience, our more than 50 employees 
create added value for you as a customer.

▪ High staff stability with an average length 
of service of over 13 years.

▪ Multiple external awards for the quality 
and performance of our products.
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Optimisation and performance
▪ Sophisticated processes lead to outstanding 

performance: In analysis, optimisation and 
portfolio construction. 

▪ Experience is just as important as utilising 
the latest information and communication 
systems, for which we invest high amounts 
every year.
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Asset management Funds

Institutional and private investors entrust us with large assets, especially after crises.

In 2018, we were recognised as the best asset 
manager by Lipper for the first time –
we achieved this award again 
in 2019 and 2024.

LLB Asset Management
We are a reliable partner
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EuropeGermanySwitzerland
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18.2

Assets under management of over CHF 18.2 billion,
of which CHF 10 billion in mandates & CHF 8.2 billion in LLB funds

Data as at 31.12.2024, in CHF billion.

Germany
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Services



Our services at a glance
We are experts in these 5 areas

Customised offer -
from professionals for 

professionals

All-round support for 
your needs

Diversified to the 
optimised portfolio

Multi-faceted 
LLB fund range

Strategic and 
tactical asset 

allocation

Private asset 
management

Institutional asset 
management

Funds 
management

Systematic selection 
process

Recommendation
list

▪ Optimised investment 
strategies

▪ We take advantage of 
market opportunities

▪ Analysing the markets 
and consistent 
rebalancing

▪ When selecting 
securities and funds

▪ Active and professional 
management and 
transparent reporting of 
your assets

▪ Customised asset 
management for 
professional clients

▪ Wide selection with 
interesting specialities
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Title 
selection 

5%

Tactical 

Asset Allocation 

5%

Strategical 

Asset Allocation 

90%

Defining your investment strategy
The most important 

success factor is the right long-term, 
strategic asset allocation. 

Asset situation

Investment goals

Risk tolerance

Investment horizon

Expected return

Your 
needs

Sustainability preferences

Life situation

Liquidity requirements

Strategic and tactical asset allocation
The path to your customised solution

Your Partner in Asset Management

LLB security analysis
▪ specific stock selection
▪ active or passive

LLB macro analysis
▪ utilise market opportunities 

(overweight or underweight)
▪ consistent rebalancing

LLB optimisation
▪ conception of investment categories
▪ broadly diversified across regions and 

currencies

Our 
services

success rate in %
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Strategic and tactical asset allocation
Our investment strategies in CHF
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▪ An optimised portfolio matches the customer's risk 
appetite/willingness to the maximum expected return.

▪ Risks that can be eliminated through diversification 
are not rewarded by the markets. By spreading 
investments across different asset classes, countries, 
sectors, currencies and maturities, the overall risk can 
be significantly reduced and, in many cases, the 
return increased.

▪ We reassess the market situation every two months as 
part of the investment policy meeting. In doing so, we 
utilise consistent rebalancing as an important 
additional earnings driver.



Strategic and tactical asset allocation
Our investment strategies in EUR
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▪ An optimised portfolio matches the customer's risk 
appetite/willingness to the maximum expected return.

▪ Risks that can be eliminated through diversification 
are not rewarded by the markets. By spreading 
investments across different asset classes, countries, 
sectors, currencies and maturities, the overall risk can 
be significantly reduced and, in many cases, the 
return increased.

▪ We reassess the market situation every two months as 
part of the investment policy meeting. In doing so, we 
utilise consistent rebalancing as an important 
additional earnings driver.



Strategic and tactical asset allocation
Our investment strategies in USD
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▪ An optimised portfolio matches the customer's risk 
appetite/willingness to the maximum expected return.

▪ Risks that can be eliminated through diversification 
are not rewarded by the markets. By spreading 
investments across different asset classes, countries, 
sectors, currencies and maturities, the overall risk can 
be significantly reduced and, in many cases, the 
return increased.

▪ We reassess the market situation every two months as 
part of the investment policy meeting. In doing so, we 
utilise consistent rebalancing as an important 
additional earnings driver.



The insurance against default risk is diversification, i.e. the allocation of assets to various individual securities and asset classes.

▪ In a portfolio, we diversify across many asset classes: Liquidity, bonds, equities, alternative investments and gold. We also consider niche 
markets such as convertible bonds, inflation-linked bonds, high-yield bonds and emerging market bonds. On the equity side, we 
supplement the portfolio with property and emerging market equities.

▪ Investment funds facilitate diversification.
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Strategic and tactical asset allocation 
Diversification - insurance against default risks
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Equities: reducing individual equity risk Bonds: Understanding probabilities of default

market-specific risk 

equity-specific risk

(number of equities in portfolio)

(risk in %)

total risk

Sufficient diversification 
is achieved from 
around 50 equities. 

Large diversification effects 
are already achieved from 
around 20 equities.

Horizon in years → 1 3 5 10

Investment grade 0.1% 0.7% 1.4% 3.3%

Sub-investment grade 3.7% 10.9% 16.9% 26.8%

Around 3 out of every 100 investment grade bonds default within 10 years, and around 
27 in the case of high yield bonds (sub-investment grade). 

market riskreduction of the equity-specific risk



Recommendation list
Overview
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▪ We use a systematic multi-factor approach with a value-
oriented selection process when choosing securities and funds. 
This enables us to invest in favourably valued securities and 
exploit their long-term potential to generate above-average 
returns.

We maintain recommendation lists for 

▪ stocks

▪ bonds

▪ third-party funds

These form the basis for

▪ LLB funds

▪ Asset management

▪ wiLLBe

▪ Investment advisory (LLB Invest)



Recommendation list
Equities

Your Partner in Asset Management

▪ We use our LLB Multi Factor Model and fundamental analysis 
to select individual stocks, whereby quantitative analysis is 
given very high priority. 

▪ For the equities in the investment universe, key figures are 
collected that allow an assessment to be made according to 
the criteria of ‘value’, ‘quality’, ‘momentum’, ‘investment’ and 
‘low volatility’. 

▪ The ranking of the securities according to quantitative criteria 
serves the portfolio manager as a starting point for the 
fundamental analysis. In particular, the company assessment 
criteria not included in the quantitative process (e.g. process 
risks, management changes) are also taken into account. 

Value
Attractive price relative to a fundamental 
valuation metric.

Quality
High profitability, solid profitability growth, 
healthy balance sheet structure

Momentum
Clearly positive price trend in the recent past

Investment
Shareholder-friendly use of the entrusted capital.

Low volatility 
Low price fluctuations and low sensitivity to the overall 
market
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Short portrait of the 5 elements of the 
LLB Multi Factor Model
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Value

Explanatory approaches

▪ Irrational investors overestimate the growth prospects 
of growth stocks and underestimate the growth 
prospects of value stocks.

▪ Value stocks could just be riskier. The market therefore 
demands higher returns, which ceteris paribus leads to 
a lower price.

Explanatory approaches

▪ Quality companies are seen as "boring" by irrational 
investors. Investors are willing to pay higher prices for 
titles with lottery properties.

▪ Ceteris paribus (i.e. even at the same valuation), higher 
profitability implies that rational investors demand 
higher returns (because of higher risk).

Quality

Companies whose market value is low 
relative to fundamental valuation 
metrics (so-called value stocks) have, 
on average, higher risk-adjusted 
returns than their counterparts, so-
called growth stocks.

Quality companies with profitable 
business models, solid profitability 
growth and a healthy balance sheet 
structure have higher average returns.



Short portrait of the 5 elements of the 
LLB Multi Factor Model
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Momentum

Explanatory approaches

▪ Irrational investors systematically react too strongly or 
too sluggishly to new information (over- and 
underreaction), for example due to the disposition 
effect.

Explanatory approaches

▪ Inefficient use of a company's liquid funds remains 
undetected by the market for the time being and 
materializes in lower future returns.

▪ Low expected returns for equity capital lead to low 
costs of capital and thus higher investments.

Investment

Stocks that performed well in the 
recent past tend to continue their 
outperformance into the near future 
(and vice versa).

Stocks of companies with conservative 
investment policies have, on average, 
higher returns than companies with 
more aggressive investment policies.
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Short portrait of the 5 elements of the 
LLB Multi Factor Model

Your Partner in Asset Management

Low Volatility

Explanatory approaches

▪ Preference for lottery-style stocks or overconfidence in 
combination with "limits on arbitrage" can explain the 
low volatility effect.

▪ Certain funding and leverage restrictions can result in 
stocks with high volatility having lower expected returns.

Stocks whose prices are subject to 
small fluctuations tend to perform 
better than stocks with high 
fluctuations. Empirically, even beta 
does not have the expected positive 
correlation with average returns.
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Added value of our quantitative 
investment approach
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▪ Based on decades of academic financial research about the determinants of 
stock market returns.Empirical evidence

Robust results

Efficient, systematic 
and diversified

▪ Robust back testing results in different markets and periods (sometimes 
across asset classes).

▪ Confirmed by academic literature and by our own back testing results.

▪ Transparent, disciplined and rule-based.
▪ "Protection" against "behavioural" biases in portfolio management.
▪ Broad diversification (on factor level as well as on security level).

LLB Multi 
Factor
Model

"Quantamental" ▪ By combining quantitative approaches with classical fundamental analysis, 
synergies can be exploited to leverage further performance potential.

LLB expertise
▪ Proprietary development and continuous further improvement of the model.
▪ In-house expertise.
▪ Tailor-made for the requirements of the LLB investment approach.



Recommendation list 
Bonds

Your Partner in Asset Management

▪ We use a two-stage investment process for 
bonds: based on a thorough macro analysis, 
we derive 12-month currency expectations 
and expectations of the future yield curve. 

▪ The choice of duration or maturity allocation 
is the optimised result of the yield curve 
expectations.

▪ We estimate the fair value of the individual 
bonds on the basis of credit default swaps, 
the insurance premium against credit 
defaults and an analysis of the debtor 
company.
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Fair value of the bond                     Market price
(Value = market price less than or equal to the fair value of a bond)

Portfolio construction
Maturity, currency allocation, duration

Interest rate expectations 
for major currencies
Interest rate structure 

estimate

Company analysis

Maturity optimisation Title selection

Credit Default
Swaps

Macro analysis



Recommendation list
Third-party fund selection

Your Partner in Asset Management

▪ The third-party fund research 
process is based on a separate 
model with three stages. 

▪ The first two steps of the analysis 
are quantitative, while the third 
step involves a qualitative 
assessment. 

▪ Based on this model, our third-
party fund research team selects 
suitable, high-quality funds for our 
clients.
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You are always well informed

You are regularly and comprehensively informed 
about the development of your assets.

Customised for you

Our specialists work with you to determine your 
individual investment strategy.

Fair all-in price models –
the choice is yours

One price - all inclusive. Choose between a 
favourable all-inclusive tariff and an attractive 

performance-based tariff with the High Watermark.

Your money in professional hands -
more time for you

Leave your daily investment decisions and 
portfolio administration to our more than 50 

investment experts with over 700 years of 
financial market experience. 

Reduce the risk of investing at the ‘wrong’
time

Use our anti-cyclical accelerator to take 
advantage of price falls for a favourable entry 
and build up your equity exposure gradually.

Your portfolio is monitored on an ongoing 
basis

We keep an eye on opportunities and risks and 
constantly adapt your portfolio to new market 

conditions. 

Private asset management
LLB Comfort - How you benefit
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▪ We invest your entire investment 
amount immediately after 
the mandate is issued.

▪ You benefit promptly from develop-
ments on the financial markets.

▪ We build up your investment for you in 
regular and manageable steps.

▪ You minimise the risk of making the 
wrong investment at the wrong time.

Risk-reducing 
opportunities

You invest 
worldwide in the 
most attractive 

regions and 
increasingly in 

alternative asset 
classes and 

minimise the interest 
rate risk.

Innovative 
domestic market

You invest primarily 
in Switzerland as a 

business location and 
your investments are 
predominantly made 

in CHF.

Globally 
diversified

You invest in the 
most attractive 

regions worldwide 
and participate in 
global trends and 

developments.

Index-related 
investments

You invest 
worldwide primarily 

via passive 
investment 

instruments that 
replicate market 
developments as 

closely as possible.

Private asset management
A wide range of options for your needs

Your Partner in Asset Management

World ESG / ESG+ Switzerland ESG Alternative ESG Passive ESG

one-off

step by 
step+

CHF / EUR / USD CHF / EUR CHF / EUR

conservative to equities yield to equities yield and balanced yield to equities

Pricing: All-in model with or without 
performance dependency (except Passive ESG)

Collective investments 
from 250'000

Direct investments 
from 1'000'000

CHF
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Steadily growing assets
Over CHF 3.5 billion assets under management -
institutional investors entrust us with large assets, 

especially after crises.

Diversity of clients
Public corporations, pension funds, large 

foundations and various Liechtenstein and Swiss 
institutions already rely on our expertise in the 

management of large institutional assets. 

Experience pays off
Deepening customer relationships for 30 years.

Variety of strategies
Active, passive and mixed portfolios for 

discerning clients

Sustainable mandates ESG and ESG+ (increased 
proportion of SFDR Article 9 products that pursue a 

specific sustainable investment objective).

Institutional asset management
LLB Comfort Professional
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Institutional fund modules
Use of institutional funds that do not generate any 
income for the LLB and therefore do not incur any 

fund-specific costs for our clients. 



Fund management
Broad fund range with over 50 funds

Your Partner in Asset Management

14 equity funds
countries and regions

themes
global

small and mid-caps
active and passive

real estates

14 strategy funds
CHF and EUR

conservative, yield, balanced
ESG and ESG+

total return
pension solution

3 currencies
CHF
EUR
USD

13 fixed income funds
money market

currencies
global

inflation-linked
emerging markets

7 special funds
convertibles

direct real estates
sustainable gold

3 domicile
LI
CH
AT

2 impact funds
green bonds

Paris aligned passive
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Fund management 
Features of LLB funds
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▪ Extensive range with interesting specialities - e.g.

▪ Equity funds with a dividend and demographic theme

▪ Convertible bonds

▪ Inflation-linked bonds

▪ Passive sustainable equity fund to massively reduce the 
climate footprint of the invested capital.

▪ Green bonds funds to support climate-protecting 
activities

▪ LLB funds are characterised by strong performance and high 
cost efficiency compared to the competition. 

▪ We know no funds better than our own. This guarantees an 
important aspect of risk control.

▪ We can only guarantee maximum security in terms of tax 
transparency with our own funds.



Direct positive effect on 
your return

If retrocessions are 
incurred, we will pass these 

on to you directly.

Greater transparency & 
significantly lower overall 

costs
We use funds without 

retrocessions.

Our offer for you 
Customer benefit: no retrocession for funds

Funds without 
retrocessions

Yield effect Your benefitsRefund

Pioneering role in Europe since 2014:
Retrocessions for third-party funds are paid 100% to our clients without being requested to do so.

* Retrocessions are also referred to as portfolio management commissions, sales compensation, refunds, commissions or kick-backs.

Waiver of retrocessions* from external fund providers for the distribution of their fund products 

30Your Partner in Asset Management



Your Partner in Asset Management

Sustainability
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What is sustainability for us? 
More than just environmental factors 

Your Partner in Asset Management

Environment (E)

▪ Sustainable energy sources for banking 
operations

▪ Mobility management for employees
▪ Sustainable product range

Society (S)

▪ Commitment to society. Social and 
economic development of the region 

▪ First-class employer
▪ Equal opportunities, diversity & 

inclusion

Governance (G)

▪ Responsible corporate 
governance

▪ Transparent reporting for all 
stakeholders 

EE GGSS

Our aim is to act responsibly and create value - for our governance, for society and for the environment. As a financial institution 
with a long-term focus, we are therefore committed to ensuring that future generations are left with as intact an environment 
and stable social conditions as possible.
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The LLB shows commitment as a 
member of leading initiatives

Your Partner in Asset Management

Consideration of ESG aspects in 
investment decisions

Strategy to harmonise the SDGs 
and the Paris Climate 

Agreement

Orientation of loan and 
investment portfolios towards 

net zero emissions by 2050

Efforts to achieve the Paris 
climate targets ahead of 

schedule

Consideration of ethical 
standards in corporate 

management

Approach to determine 
greenhouse gas emissions in 

different asset classes

Largest sustainability network in 
Switzerland

State-of-the-art reporting in the 
field of climate

since 2021

since 2022 since 2022 since 2022

since 2020 since 2021 since 2021

since 2022
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The LLB's sustainability approach
We promote sustainable investments

Your Partner in Asset Management

Positive selection
Where we invest.
Positive selection
Where we invest.

ESG rating BBB and better
Investments in financial assets 
with an ESG rating of BBB or 
better

ESG rating BBB and better
Investments in financial assets 
with an ESG rating of BBB or 
better

Investment with impact investments
LLB focusses on two sustainability points
Investment with impact investments
LLB focusses on two sustainability points

LLB ESG
Impact Investments ≥   5%

Sustainable Investments ≥ 75%

LLB ESG
Impact Investments ≥   5%

Sustainable Investments ≥ 75%

LLB ESG+
Impact Investments ≥ 45%

Sustainable Investments ≥ 75%

LLB ESG+
Impact Investments ≥ 45%

Sustainable Investments ≥ 75%

Negative selection
Where we not invest.
Negative selection
Where we not invest.

Violation of international and 
national standards
▪ UN Global Compact
▪ Ottawa Convention on Anti-

Personnel Landmines
▪ Nuclear Non-Proliferation Treaty
▪ others on request

Violation of international and 
national standards
▪ UN Global Compact
▪ Ottawa Convention on Anti-

Personnel Landmines
▪ Nuclear Non-Proliferation Treaty
▪ others on request

Sales-based exclusions for 
controversial products (>10%)
▪ such as tobacco, military 

weapons, gambling, adult 
entertainment, coal in 
thermal use, shale oil & gas

Sales-based exclusions for 
controversial products (>10%)
▪ such as tobacco, military 

weapons, gambling, adult 
entertainment, coal in 
thermal use, shale oil & gas

ESG score ‘Red’ / very serious 
controversy
ESG score ‘Red’ / very serious 
controversy

ESG rating worse than BBBESG rating worse than BBB

Sustainable investment universe

Exclusion
Global investment universe
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We accompany you into climate neutrality 
The sustainable investment universe of LLB

Achieving sustainable investment targets 
(Article 9 products)

Promotion of environmental and social characteristics 
(Article 8 products)

Impact ESGESG+

These investment products make an active ESG contribution (e.g. CO2

reduction) without negatively impacting other environmental assets.
These investment products consider environmental (E), social (S) and 

governance (G) criteria in their investment strategy.

Investments with a focus on E/S and an 
increased minimum proportion of Art. 9 

products that pursue a specific, sustainable 
investment objective.

Globally diversified investments with a focus 
on E / S in the implementation of the 

investment strategy.

Ecologically sustainable investments that 
pursue a specific investment objective.

LLB Comfort LLB Expert LLB Consult LLB BasicLLB Impact funds

explicit, positive environmental impact asset management
investment  
specialist

suggestions & 
monitoring

personalised 
advice

Advisory modelsFunds

LLB sustainability offer

Sustainable investment products
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ESG and ESG+ in comparison 
Similar performance and significant climate characteristics
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Similar performance 
The historical comparison shows a very 
similar performance of ESG and ESG+ 

strategies.

Similar behaviour in booms and crises
ESG and ESG+ strategies also behave very 

similarly in boom and crisis phases.
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Index performance 1)

Ausgewogen ESG Ausgewogen ESG+

-40 -20 0 20 40 60 80

Asien-Crash 1998

High Tech Bubble 2000-
2003

Bullmarkt 2003-2007

Finanzkrise 2007-2009

Bullmarkt 2011-2019
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Straffung der Geldpolitik
2022

Performance in pecent 2)

Ausgewogen ESG+ Ausgewogen ESG

Significantly lower CO2 emissions with ESG+
Compared to the balanced ESG strategy, 
however, the balanced ESG+ strategy can 

save up to 26.2% of CO2 emissions.
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Financed emissions 3)

Ausgewogen ESG Ausgewogen ESG+

High-Tech Bubble 
2000-2003

Real Estate & Financial 
crisis 2007-2009

Corona crisis 
2020

Asian crisis 1998

Monetary policy 
tightening 2022 

Bull market 2011-2019

Bull market 2003 -2007

Balanced ESG+ Balanced ESG+Balanced ESG+Balanced ESG Balanced ESG Balanced ESG

1) 2) Source: Bloomberg, performance according to index simulation of the LLB Strategy Balanced EUR ESG & LLB Strategy Balanced EUR ESG+ 
3)     Source: Bloomberg, Financed Emissions in tCO2e per EUR million invested according to index simulation of the LLB Strategy Balanced EUR ESG & LLB Strategy Balanced EUR ESG+ 



Publications
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LLB-Market View – monthly
Concise overview of the tactical asset allocation and monthly 
assessments of the various markets

LLB Funds overview – quarterly (DE/EN) 
This brochure shows the most important LLB retail funds categorised 
by asset class.

Publications - stay up to date –
ad hoc information, updates and detailed opinions

Your Partner in Asset Management

Daily- & Weekly Updates 
In addition to the Daily, the Investment Advisory also sends out the 
Weekly Update, which is published on Friday afternoons and provides 
an outlook for the coming trading week. Among other things, it contains 
a current market outlook, the topics of the week and a stock 
recommendation.

LLB Market Impulses – Tuesdays and Thursdays

We assess market developments and comment on market 
movements in our ‘LLB Market Impulses’. A detailed 
performance report on the LLB strategy funds and on the 
current adjustments within the scope of our portfolio 
management is published quarterly.

Capital & Markets – bimonthly (DE/EN) 
Stay up to date and know the trends in important investment themes as 
well as our market assessments. This brochure focuses on the detailed 
market assessment by LLB Asset Management on the one hand and 
the broad range of LLB investment strategies on the other.
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LLB House View – zweimonatlich
Detailed documentation from the Investment Committee on the 
tactical asset allocation, including background information

ASM Investment Blog via client advisor
Ad-hoc reports accompany the recommendation lists 
and much more.

Online: www.llb.li/... /market-updates

https://www.llb.li/de/institutionelle/asset-management/publikationen/market-updates


We will be happy to assist 
you with advice and support
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LIECHTENSTEINISCHE 
LANDESBANK
BEST GROUP OVER 3 YEARS  
OVERALL SMALL COMPANY

LIECHTENSTEINISCHE 
LANDESBANK
BEST GROUP OVER 3 YEARS  
OVERALL SMALL COMPANY

Asset Management, as of 14.03.2023

Continuity and Performance
Over 700 years of financial market experience for the clients of the LLB Group



Annex
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Support & Investment Controlling

Franz Maurer 

Portfolio Management

Markus Falk 

Business Management ASM

Martin Beck 

Organigram (functional)
LLB Asset Management in Vaduz and Vienna
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Asset Management

Markus Wiedemann 

Division IWN

Natalie Flatz

Equity & Multi Manager 
Management

Bernhard Schmitt 

Fixed Income Management

Mirko Mattasch 

LLB Bank AG 

Martin Gautsch

LLB Immo KAG 

Louis Obrowsky 

LLB Asset Management AG 
Städtle 7, P.O. Box 201, 9490 Vaduz, Liechtenstein 
www.llb.li/assetmanagement

LLB Asset Management 
Vienna, Austria

As of: June 2025

Equity & Fixed Income  
Management
Christian Zogg
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LLB Invest KAG 

Christoph v. Bonin 



Legal information - This publication is a financial analysis in terms of 
the Markets in Financial Instruments Directive (MiFID II, 2014/65/EU).
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No offer
The information contained in this publication constitutes neither an invitation nor an offer, nor a recommendation to buy or sell 
investment instruments or to enter into transactions of any kind. The information in this publication does not constitute an aid for 
the reader in making decisions. Please consult a qualified person before making investment decisions.

Sales restrictions
The contents of this publication are not directed or meant for persons subject to a jurisdiction that prohibits the distribution of the 
publication or the investment funds referred to therein (due to the nationality of the persons concerned, their domicile or any 
other reason). Persons who come into the possession of this publication must inform themselves about any possible restrictions 
and comply with them. In particular, the units of the investment funds described in this publication are not registered under the 
United States Securities Act of 1933 and, other than in connection with a transaction that does not violate that Act, may not be
offered, sold, resold, or delivered, directly or indirectly, in the United States, to citizens or residents of the United States, or to 
corporate or other legal entities established or managed under the law of the United States. The term «United States» 
encompasses the United States of America, all of its constituent states, its territories and possessions, and all areas under its 
sovereign jurisdiction.

Risk warning
Please note that the value of an investment may fall as well as rise. A gain in value in the past therefore provides no guarantee of 
positive performance in the future. Investments in foreign currencies are subject in addition to exchange rate fluctuations. 
Investments involving high volatility can be subject to high price fluctuations. These price fluctuations may equal or even exceed 
the value of the invested amount. The preservation of the invested capital cannot therefore be guaranteed. Interested persons
can obtain further information about risks – depending on the business relationship – from either Liechtensteinische Landesbank 
AG or from the relevant group company. They can also be obtained from the brochure «Characteristics and risks of securities 
transactions» issued by the Liechtenstein Bankers Association or from the brochure «Risks Involved in Trading Financial 
Instruments» issued by the Swiss Bankers Association.

Fund documents
Investment funds should in all cases only be bought after detailed study of the respective sales prospectus and the latest annual 
report (or semi-annual report, where it is more up-to-date), as well as the other legally relevant documents (regulations/terms of 
contract/articles of association and possibly the simplified prospectus). These documents may be obtained free of charge for the
investment funds referred to in this publication from https://quotes.llb.li or Liechtensteinische Landesbank AG in Liechtenstein and 
in Switzerland from the representative for funds, LLB Swiss Investment AG, Claridenstrasse 20, 8002 Zurich.

No warranty / No guarantee
All information has been compiled by Liechtensteinische Landesbank AG and its Group companies with great care. The 
information and opinions presented here originate from sources which we deem to be reliable. Nevertheless, we provide no 
undertaking or guarantee for the accuracy, completeness or currency of the information contained in this publication. The 
contents of the information contained in this publication may be changed at any time due to changed circumstances, whereby we
are under no obligation to update once published information.

Exclusion of liability
We exclude all liability for losses or damages of any kind (both direct and indirect as well as consequential damages), which arise 
from the use of this publication.

Tax risk for "US situs assets"
This investment advice may contain US situs assets (assets, which are located in the US or securities from companies incorporated 
in the US). Please be aware, that the estate of US persons as well as non US- persons might be liable to US estate tax, if the estate 
of the decedent includes US situs assets. If there is no estate tax agreement stipulating certain tax allowances and substantial tax 
exemptions, then any estate with US situs assets exceeding the value of USD 60'000.- will result in a US estate tax liability. The 
bank recommends that the client will seek tax advice with a professional US tax lawyer or advisor for further information on US 
estate tax and any possible reporting obligation and tax liabilities in the USA.

Basic methodical approaches to financial analysis
Liechtensteinische Landesbank AG and its LLB Asset Management AG responsible for financial analysis have summarised the 
basic methodological principles of financial analyses on which the individual investment recommendations are founded in their
white paper "Theory and Methodology of Securities Analysis by LLB Asset Management AG". This document (in German)  can be 
accessed at the following link: www.llb.li/securities-analysis

Further information about our publications, in particular: Summary of the important sources of information, Valuation principles 
and methods, Explanation of the meaning of the recommendations, List of all recommendations as well, Information on conflicts
of interest can be requested at www.llb.li/legal-notes . We are providing this information also free of charge in paper form.

Internal organisational and regulatory measures to prevent conflicts of interest
Liechtensteinische Landesbank AG and any of its Group companies concerned have implemented internal organisational 
measures to prevent possible conflicts of interest from arising and, if these do occur, to disclose them.

Explanation: Possible conflicts of interest are indicated by the following numbers placed next to the names of issuers. 
Liechtensteinische Landesbank AG and/or its Group companies 
1. have more than a 5-percent stake in the issuer; 2. have substantial financial interests in relation to the issuer; 3. participated 
during the last twelve months in the management of a consortium, which placed financial instruments of the issuer in the form of
a public offering; 4. act as a market-maker in the financial instruments of the issuer; 5. have during the last twelve months 
concluded an agreement for services in connection with investment banking services with issuers, who themselves or whose 
financial instruments are the subject of the financial analysis, or have received a performance or the promise of a performance 
from such an agreement; 6. have concluded an agreement for the production of financial analysis with issuers, who themselves or 
whose financial instruments are the subject of the financial analysis.

Responsible for the preparation of this publication
Liechtensteinische Landesbank AG, Städtle 44, PO Box 384, 9490 Vaduz, Liechtenstein

Competent regulatory authority in
the Principality of Liechtenstein: FMA Financial Market Supervisory Authority Liechtenstein, Landstrasse 109, P. O. Box 279, 9490 
Vaduz, www.fma-li.li
Switzerland: Swiss Financial Market Supervisory Authority FINMA, Laupenstrasse 27, 3003 Berne, www.finma.ch
Austria: Austrian Financial Market Authority FMA, Otto-Wagner-Platz 5, A-1090 Vienna, www.fma.gv.at
Germany: Federal Financial Supervisory Authority (BaFin), Graurheindorfer Str. 108, 53117 Bonn and 
Marie-Curie-Str. 24-28, 60439 Frankfurt, www.bafin.de
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