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COUNTRY CHARACTERISTICS AND COVID-19 MORTALITY

The severity of the Covid-19 pandemic has varied sharply between countries. In this issue
of Infocus, Stefan Gerlach and Joaquin Thul ask what factors may explain these
differences. They find that as much as about half of the variation between countries in
Covid-19 mortality is explained by four variables: the median age of the population, tourist
arrivals, inequality and a measure of government effectiveness.
Covid-19 has had huge social and economic consequences.
With the virus often causing serious illness and sometimes
death, governments have shut down economies to stop
its spread. The risk of falling ill has also led the public
to voluntarily refrain from shopping, going to bars and
restaurants and from travelling. The overall impact was
responsible for deep recessions across the world.
The severity of the Covid-19 pandemic, as captured by
deaths per million inhabitants, has varied sharply between
countries. In early 2020, Italy and Spain appeared to
experience particularly severe pandemics. During the spring
of 2020 Sweden also seemed to suffer an unusually serious
pandemic. Other countries, including New Zealand, Australia,
and Finland, appeared to have been more fortunate.
What factors may explain these differences in mortality? Do
they imply that some countries managed the pandemic better
than others? Or do they simply reflect the fact that countries
differ in important respects. Most obviously, since Covid-19
was generally a more severe disease among older patients,
do differences in the average or median age of the population
help explain differences in mortality?
Structural determinants of mortality
To address this and other questions, a data set comprising 135
countries is studied. As shown in Table 1, a range of different
variables are included. These are divided into three areas:
1. Susceptibility to the virus:
Reflected by the median age of the population.
Mortality is likely to be higher in countries with an older
population.
2. Risk of contagion:
Captured by population density and a measure of the
extent to which a country may be disproportionally
at risk from contagion. The rationale is that higher
population density may be associated with more
contagion and therefore higher mortality. High income
countries are more densely populated, with over 80% of
their populations living in urban areas. In low-income
economies this proportion drops to just one third of the
population. Additionally, countries whose populations
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travel more or who receive many travellers from abroad
may be more at risk of contagion. This is measured here
by the ratio of international arrivals to the size of the
population.
3. Policy and Governance:
Domestic policy choices and the ability of governments
to manage a crisis may also have played a role in the
pandemic. These factors may be encompassed in
variables that capture income inequality, a series of
governance metrics, the stringency of lockdowns and
the level of GDP.
➡

Income inequality. Countries with a more egalitarian
income distribution may do more to protect lower
income earners that often are unable to work from
home, for instance by offering a better safety net.

➡

Ability of the government to manage a crisis. This is
difficult to measure but may be correlated with
indices on government effectiveness, the rule of law,
the control of corruption, the degree of political
stability or the quality of regulation. Countries with
more capable governments are likely to be better
positioned to mitigate pandemics.

➡

Voice and accountability. Governments that are
subject to public scrutiny have a strong incentive to
enact policies to protect the wellbeing of the
population.

➡

Stringency of lockdowns. A policy choice of greater
stringency is expected to reduce mortality, leading
to a negative relationship between the two variables.
But countries that experienced more severe
pandemics are likely to have adopted tighter
lockdowns, leading to a positive relationship
between them. This implies that there are two
relationships: one from stringency to mortality, and
one from mortality to stringency.

➡

Level of GDP. While income on its own is unlikely to
be correlated with mortality, it may be correlated
with other important variables that are omitted from
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the study. For instance, higher-income countries may
have better health systems, leading to negative
relationship between GDP and mortality.
As a preliminary, Figure 1 presents a scatter plot of the
number of deaths per million inhabitants over the period
April 2020 to August 2021 against the median age of the
population and shows that there is a positive relationship
between these variables (correlation = 0.64). However, there
is substantial variation between countries, with some with
relatively old populations reporting low mortality. That
finding suggests that the median age is not the only variable
explaining the severity of the pandemic but that other factors
will have been important too.

2. Model results
1

2

3

Covid-19
deaths

Covid-19
deaths

Stringency

Median age

2.30
(0.55)

4.27
(0.65)

Stringency

0.06
(0.01)

Tourism

0.35
(0.08)

0.29
(0.10)

Control of corruption

-0.84
(0.19)

-0.60
(0.16)

Voice and accountability

0.53
(0.20)

Dependent variable:

Inequality
1. Covid-19 mortality vs. median age

Covid mortality (logarithm)

2
0

Observations:

135

135

135

R-squared:

0.64

0.53

0.32
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high mortality have adopted tight lockdowns to reduce
the number of cases. If so, it should not be included in
the analysis here but in a separate analysis of the
factors that lead governments to introduce restrictions.

-6

2.5

2.7

2.9

3.1

3.3

3.5

3.7

3.9

4.1

Median age (logarithm)
Sources: Our World In Data and EFGAM. Data as at 27 September 2021.

Statistical analysis
To explore the importance of other factors, a simple
statistical exercise, stepwise regression, is performed. In this
procedure, all the potential explanatory variables discussed
above are considered and included if they satisfy a statistical
criterion.1 While the relationship between mortality and
stringency can go either way, it is included in the list of
potential explanatory variables.

•

The third variable picked by the procedure is the
number of tourist arrivals normalised by population.
Countries that have many tourists arriving (and who are
likely to have many domestic residents travel abroad)
are more likely to experience a serious Covid-19
epidemic. This variable captures the risk of contagion.

•

The fourth variable is the degree of control of
corruption, which enters with a negative coefficient.
The index capturing the degree of control of corruption
is strongly correlated with the rule of law index
(correlation = 0.95), government effectiveness (0.93) and
regulatory quality (0.90). Thus, countries whose
governments score well in these regards experienced
lower mortality rates. This variable captures differences
in policies and governance.

•

Finally, the fifth significant variable is voice and
accountability. Surprisingly, countries scoring high on
this variable also had many Covid-19 deaths.

The first column of Figure 2 shows the results.

1

4.24
(0.55)

Standard errors in parenthesis. Constant suppressed for brevity.
Source: EFGAM calculations

-2

-8

2.06
(0.65)

Covid-19 deaths

4

-1.65
(0.53)

•

The single most important variable is the median age of
the population, which captures the susceptibility of the
population to the infection. Countries with a higher
median age have experienced higher mortality.

•

The second variable is the degree of stringency.
However, the relationship is positive, suggesting that it
reflects the fact that governments in countries with

The criterion is that the p-value for the explanatory variables is less than 1%. If a standard significance level of 5% was used, the likelihood that one variable
would be spuriously appear significant is about 46%, given that 12 regressors are considered. If a 1% critical value is used, that probability falls to 11%.
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Given that the positive association between mortality and
stringency likely reflects policy reactions to the pandemic,
the degree of stringency is dropped from the analysis and the
model is re-estimated. The results are shown in the second
column of Figure 2.
In addition to the median age, the degree of control of
corruption and tourism, inequality as measured by the Gini
coefficient is now significant. More unequal societies have
thus experienced more severe Covid-19 pandemics. The
variable voice and accountability drops out.
Finally, in column 3 of the same table, we turn to the
relationship between the degree of stringency and Covid.
The results show that governments experiencing high
mortality rates generally responded by tightening lockdowns.
Furthermore, governments receiving large inflows of tourists
have generally adopted lower levels of stringency.
Assessing country performance
The statistical model accounts for about half of the variation
in mortality, implying that other factors have mattered as
well. Table 3 shows the top 20 and bottom 20 countries,
ranked according to the percentage difference between
actual and predicted Covid-19 mortality. These differences
are due to relevant factors that have been omitted from the
models, such as a government’s skill or luck in managing the
pandemic.2 The full results are shown in the Appendix.
Figure 3 shows vast differences between countries. Looking
at the countries that had more deaths than predicted, it is
striking that Sweden has the 8th largest prediction error,
with 341% more Covid-19 deaths than predicted, followed by
Belgium (340%). The UK is 16th on the list with 260% more
deaths than predicted. It is striking how poorly Latin America
has done: there are nine Latin American countries among the
top 20.
Looking at the 20 countries with the largest negative
prediction error, it is notable that New Zealand (-99%),
Mauritius (-99%), Australia (-86%), Japan (-83%) and Iceland
(-82%) are all islands. However, so are the UK (260%), Fiji (89%)
and the Seychelles (67%). Thus, it is unclear whether there is a
separate ‘island factor’.
Reporting errors are also likely to play a role. For instance,
it is surprising that while Malavi reports 118%, Rwanda 70%
and Kenya 40% more deaths than predicted by the model,
Tanzania reports 97% fewer deaths. Similarly, while Brazil and
Colombia report 303% and 266% more deaths than predicted
respectively, Venezuela and Haiti report far fewer deaths than
projected. So does Uzbekistan.
2

They could also be due to the use of an incorrect functional form.
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3. Top 20 and bottom 20 country ranks
Top 20
Country
Peru
Iraq
Jordan
Bolivia
Namibia
Mauritania
Argentina
Sweden
Belgium
Moldova
Chile
Brazil
Tunisia
Nepal
Paraguay
Colombia
United Kingdom
Uruguay
Ecuador
India

Bottom 20
Error, in %
1462.1%
1268.9%
988.9%
597.7%
505.5%
472.5%
409.6%
340.7%
339.8%
333.3%
306.4%
303.7%
291.5%
283.9%
283.6%
266.0%
260.2%
247.9%
240.0%
205.4%

Country
Venezuela
Cote d'Ivoire
Togo
Central African Rep
Benin
Haiti
Papua New Guinea
Iceland
Japan
Vietnam
Australia
Thailand
Uzbekistan
Burundi
South Korea
Nicaragua
Bhutan
Tanzania
Mauritius
New Zealand

Error, in %
-67.1%
-71.1%
-73.9%
-76.7%
-77.3%
-79.0%
-79.4%
-82.0%
-83.3%
-83.3%
-86.5%
-91.1%
-91.6%
-92.2%
-94.5%
-94.9%
-96.4%
-97.4%
-98.9%
-99.4%

Source: EFGAM calculations

Conclusions
The simple modelling exercise conducted here suggests
several conclusions.
First, there are vast difference between countries in terms of
Covid-19 mortality. Indeed, the number of deaths per million
inhabitants ranges from just over 0 to over 12.
Second, about half of the differences can be attributed to
a set of unsurprising factors. Thus, the median age of the
population, the extent of tourism, government effectiveness
(as captured by their ability to combat corruption) and
inequality all matter. The other half remains unexplained but
is at least partly due to differences in government skill or luck
in managing the pandemic.
Third, the degree of severity of restrictions has also varied
between countries. Countries with higher mortality have aimed
for tighter restrictions and countries receiving more tourists
have adopted softer restrictions.
Fourth, reporting errors seem large, in particular among low
income or emerging economies, as suggested by the fact
that some countries report much lower mortality than their
neighbours.
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APPENDIX

POLICIES AND GOVERNANCE

RISK OF
CONTAGION

SUSCEPTIBILITY

A1. Description and rationale for variables used
Variable

Rationale

Source

Median age of population,
in years (natural logarithm
used)

Since Covid-19 is a greater risk for older people,
countries with an older population are likely to have
been more severely affected.

Our World In Data

Population density (people Higher population density may be associated with more
contagion and therefore higher mortality.
per square km of land)

Our World In Data

International tourism
(Ratio of number of
tourist arrivals in 2019 to
population)

Countries who received many travellers from abroad
may be more at risk of contagions. (The population of
such countries often also a lot.)

World Bank

Gini Index
[0 (perfect equality, 100
perfect inequality)]

Countries with more egalitarian income distribution
may offer better protection to lower income earners.

World Bank

Government effectiveness
[-2.5 (weak) to 2.5 (strong)]

World Bank Governance Indicators

Control of corruption
[-2.5 (weak) to 2.5 (strong)]

World Bank Governance Indicators

Rule of law
[-2.5 (weak) to 2.5 (strong)]
Political stability
[-2.5 (weak) to 2.5 (strong)]

Countries with stronger governance metrics are likely
to be more capable of managing a crisis and be better
positioned to mitigate the negative effects of the
pandemic.

World Bank Governance Indicators
World Bank Governance Indicators
World Bank Governance Indicators

Regulatory quality
[-2.5 (weak) to 2.5 (strong)]
Voice and accountability
[-2.5 (weak) to 2.5 (strong)]

Governments subject to public scrutiny have an
incentive to enact policies to protect wellbeing of the
population.

World Bank Governance Indicators

GDP per capita
(USD millions)

Higher-income countries may have better health
systems than lower-income ones and they may also
be more densely populated, leading to a negative
relationship between GDP and mortality.

Our World In Data

Stringency Index
[0 (weak) to 100 (strict)]

Greater stringency of lockdowns is expected to reduce
mortality. However, countries that experienced more
severe pandemics are likely to have adopted tighter
lockdowns.

Refinitiv

Source: Our World In Data, Refinitiv, World Bank and EFGAM

(Cont.)
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APPENDIX (.cont)
A2. Countries ranked according to percentage prediction error
Country

Error, in %

Peru

1462.1%

Country

Error, in %

Country

Error, in %

Indonesia

88.6%

Serbia

-28.5%

Iraq

1268.9%

Germany

87.3%

Croatia

-29.7%

Jordan

988.9%

Poland

87.3%

Bulgaria

-32.3%

Bolivia

597.7%

Bosnia and Herz

79.3%

Sri Lanka

-35.9%

Namibia

505.5%

Zimbabwe

73.5%

Madagascar

-37.0%

Mauritania

472.5%

Rwanda

69.5%

Cameroon

-37.3%

Argentina

409.6%

Panama

69.3%

Spain

-37.4%

Sweden

340.7%

Georgia

67.3%

Cyprus

-38.9%

Belgium

339.8%

Seychelles

66.7%

Dominican Rep

-39.2%

Moldova

333.3%

Ireland

65.3%

Latvia

-40.6%

Chile

306.4%

Philippines

54.1%

Ghana

-41.0%

Brazil

303.7%

France

49.8%

Finland

-41.7%

Tunisia

291.5%

Costa Rica

47.8%

Burkina Faso

-43.3%

Nepal

283.9%

Iran

45.6%

Italy

-43.9%

Paraguay

283.6%

Myanmar

41.6%

Albania

-48.7%

Colombia

266.0%

Sudan

41.6%

Jamaica

-50.6%

United Kingdom

260.2%

Azerbaijan

40.3%

Malta

-51.1%

Uruguay

247.9%

Kenya

39.8%

Belarus

-51.1%

Ecuador

240.0%

Hungary

36.3%

Norway

-52.4%

India

205.4%

Ukraine

34.6%

Greece

-54.7%

Botswana

200.6%

Canada

32.9%

Dem Rep of Congo

-55.9%

Senegal

199.9%

Egypt

27.0%

Gabon

-58.7%

Czechia

188.4%

Kyrgyzstan

25.4%

Chad

-59.4%

Pakistan

185.5%

Austria

24.4%

Nigeria

-64.8%

Slovenia

182.1%

Mongolia

21.6%

Congo

-66.4%

Israel

178.6%

El Salvador

20.3%

Venezuela

-67.1%

United States

177.4%

Estonia

15.4%

Cote d'Ivoire

-71.1%

Slovakia

175.1%

Angola

8.1%

Togo

-73.9%

Luxembourg

174.0%

Guinea

6.2%

Central African Rep

-76.7%

Eswatini

168.0%

Niger

-0.4%

Benin

-77.3%

Guatemala

167.1%

Portugal

-0.9%

Haiti

-79.0%

Zambia

153.0%

Lithuania

-1.2%

Papua New Guinea

-79.4%

Kazakhstan

149.7%

Malaysia

-1.5%

Iceland

-82.0%

South Africa

138.0%

Romania

-3.7%

Japan

-83.3%

Honduras

136.6%

Trinidad and Tobago

-9.3%

Vietnam

-83.3%

Mali

132.2%

UAE

-15.9%

Australia

-86.5%

Lebanon

125.6%

Turkey

-16.4%

Thailand

-91.1%

Bangladesh

119.0%

Russia

-18.9%

Uzbekistan

-91.6%

Malawi

118.2%

Algeria

-21.4%

Burundi

-92.2%

Netherlands

116.0%

Mozambique

-22.7%

South Korea

-94.5%

Mexico

114.4%

Sierra Leone

-24.5%

Nicaragua

-94.9%

Switzerland

96.8%

Djibouti

-24.6%

Bhutan

-96.4%

Ethiopia

93.0%

Morocco

-24.9%

Tanzania

-97.4%

Uganda

92.6%

Yemen

-26.2%

Mauritius

-98.9%

Fiji

88.7%

Denmark

-26.7%

New Zealand

-99.4%

Source: EFGAM calculations

6 | September 2021

Important Information
The value of investments and the income derived from them
can fall as well as rise, and past performance is no indicator
of future performance. Investment products may be subject
to investment risks involving, but not limited to, possible loss
of all or part of the principal invested.

This document does not constitute and shall not be construed as a prospectus,
advertisement, public offering or placement of, nor a recommendation to buy,
sell, hold or solicit, any investment, security, other financial instrument or other
product or service. It is not intended to be a final representation of the terms and
conditions of any investment, security, other financial instrument or other product
or service. This document is for general information only and is not intended as
investment advice or any other specific recommendation as to any particular
course of action or inaction. The information in this document does not take into
account the specific investment objectives, financial situation or particular needs
of the recipient. You should seek your own professional advice suitable to your
particular circumstances prior to making any investment or if you are in doubt as to
the information in this document.
Although information in this document has been obtained from sources believed
to be reliable, no member of the EFG group represents or warrants its accuracy, and
such information may be incomplete or condensed. Any opinions in this document
are subject to change without notice. This document may contain personal opinions which do not necessarily reflect the position of any member of the EFG group.
To the fullest extent permissible by law, no member of the EFG group shall be responsible for the consequences of any errors or omissions herein, or reliance upon
any opinion or statement contained herein, and each member of the EFG group
expressly disclaims any liability, including (without limitation) liability for incidental
or consequential damages, arising from the same or resulting from any action or
inaction on the part of the recipient in reliance on this document.
The availability of this document in any jurisdiction or country may be contrary to
local law or regulation and persons who come into possession of this document
should inform themselves of and observe any restrictions. This document may not
be reproduced, disclosed or distributed (in whole or in part) to any other person
without prior written permission from an authorised member of the EFG group.
This document has been produced by EFG Asset Management (UK) Limited for
use by the EFG group and the worldwide subsidiaries and affiliates within the EFG
group. EFG Asset Management (UK) Limited is authorised and regulated by the UK
Financial Conduct Authority, registered no. 7389746. Registered address: EFG Asset
Management (UK) Limited, Leconfield House, Curzon Street, London W1J 5JB, United
Kingdom, telephone +44 (0)20 7491 9111.
If you have received this document from any affiliate or branch referred to below,
please note the following:
Bahamas: EFG Bank & Trust (Bahamas) Ltd. is licensed by the Securities Commission
of The Bahamas pursuant to the Securities Industry Act, 2011 and Securities Industry
Regulations, 2012 and is authorised to conduct securities business in and from The
Bahamas including dealing in securities, arranging deals in securities, managing securities
and advising on securities. EFG Bank & Trust (Bahamas) Ltd. is also licensed by the Central
Bank of The Bahamas pursuant to the Banks and Trust Companies Regulation Act, 2000 as
a Bank and Trust company.
Bahrain: EFG AG Bahrain Branch is regulated by the Central Bank of Bahrain with registered
office at Bahrain Financial Harbour, West Tower – 14th Floor, Kingdom of Bahrain.
Bermuda: EFG Wealth Management (Bermuda) Ltd. is an exempted company incorporated
in Bermuda with limited liability. Registered address: Thistle House, 2nd Floor, 4 Burnaby
Street, Hamilton HM 11, Bermuda.
Cayman Islands: EFG Bank is licensed by the Cayman Islands Monetary Authority for
the conduct of banking business pursuant to the Banks and Trust Companies Law of
the Cayman Islands. EFG Wealth Management (Cayman) Ltd. is licensed by the Cayman
Islands Monetary Authority for the conduct of trust business pursuant to the Banks and
Trust Companies Law of the Cayman Islands, and for the conduct of securities investment
business pursuant to the Securities Investment Business Law of the Cayman Islands.
Chile: EFG Corredores de Bolsa SpA is licensed by the Comisión para el Mercado Financiero
(“Ex SVS”) as a stock broker authorised to conduct securities brokerage transactions
in Chile and ancillary regulated activities including discretionary securities portfolio
management, arranging deals in securities and investment advice. Registration No: 215.
Registered address: Avenida Isidora Goyenechea 2800 Of. 2901, Las Condes, Santiago.
Cyprus: EFG Cyprus Limited is an investment firm established in Cyprus with company
No. HE408062, having its registered address at Kennedy 23, Globe House, 6th Floor, 1075,
Nicosia, Cyprus. EFG Cyprus Limited is authorised and regulated by the Cyprus Securities
and Exchange Commission (CySEC)
Dubai: EFG (Middle East) Limited is regulated by the Dubai Financial Services Authority
with a registered address of Gate Precinct Building 05, Level 07, PO Box 507245, Dubai, UAE.

Guernsey: EFG Private Bank (Channel Islands) Limited is licensed by the Guernsey
Financial Services Commission.
Hong Kong: EFG Bank AG is authorised as a licensed bank by the Hong Kong Monetary
Authority pursuant to the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is
authorised to carry out Type 1 (dealing in securities), Type 4 (advising on securities) and
Type 9 (asset management) regulated activity in Hong Kong.
Jersey: EFG Wealth Solutions (Jersey) Limited is regulated by the Jersey Financial Services
Commission in the conduct of investment business under the Financial Services (Jersey)
Law 1998.
Liechtenstein: EFG Bank von Ernst AG is regulated by the Financial Market Authority
Liechtenstein, Landstrasse 109, P.O. Box 279, 9490 Vaduz, Liechtenstein.
Luxembourg: EFG Bank (Luxembourg) S.A. is listed on the official list of banks established
in Luxembourg in accordance with the Luxembourg law of 5 April 1993 on the financial
sector (as amended) (the”Law of 1993”), held by the Luxembourg supervisory authority
(Commission de Surveillance du Secteur Financier), as a public limited company under
Luxembourg law (société anonyme) authorised to carry on its activities pursuant to
Article 2 of the Law of 1993. Luxembourg residents should exclusively contact EFG Bank
(Luxembourg) S.A., 56 Grand Rue, Luxembourg 2013 Luxembourg, telephone +352 264541,
for any information regarding the services of EFG Bank (Luxembourg) S.A.
Monaco: EFG Bank (Monaco) SAM is a Monegasque Public Limited Company with a
company registration no. 90 S 02647 (Registre du Commerce et de l’Industrie de la
Principauté de Monaco). EFG Bank (Monaco) SAM is a bank with financial activities
authorised and regulated by the French Prudential Supervision and Resolution Authority
and by the Monegasque Commission for the Control of Financial Activities. Registered
address: EFG Bank (Monaco) SAM, Villa les Aigles, 15, avenue d’Ostende – BP 37 – 98001
Monaco (Principauté de Monaco), telephone: +377 93 15 11 11. The recipient of this
document is perfectly fluent in English and waives the possibility to obtain a French
version of this publication.
People’s Republic of China (“PRC”): EFG Bank AG Shanghai Representative Office is
approved by China Banking Regulatory Commission and registered with the Shanghai
Administration for Industry and Commerce in accordance with the Regulations of the
People’s Republic of China for the Administration of Foreign-invested Banks and the
related implementing rules. Registration No: 310000500424509. Registered address: Room
65T10, 65 F, Shanghai World Financial Center, No. 100, Century Avenue, Pudong New Area,
Shanghai. The business scope of EFG Bank AG Shanghai Representative Office is limited to
non-profit making activities only including liaison, market research and consultancy.
Portugal: The Portugal branch of EFG Bank (Luxembourg) S.A. is registered with the
Portuguese Securities Market Commission under registration number 393 and with the
Bank of Portugal under registration number 280. Taxpayer and commercial registration
number: 980649439. Registered address: Av. da Liberdade, No 131, 6o Dto – 1250-140 Lisbon,
Portugal.
Singapore: The Singapore branch of EFG Bank AG (UEN No. T03FC6371J) is licensed by the
Monetary Authority of Singapore as a wholesale bank to conduct banking business and is
an Exempt Financial Adviser as defined in the Financial Advisers Act and Exempt Capital
Markets Services Licensee as defined in the Securities and Futures Act.
Switzerland: EFG Bank AG, Zurich, including its Geneva and Lugano branches, is authorised
and regulated by the Swiss Financial Market Supervisory Authority (FINMA). Registered
address: EFG Bank AG, Bleicherweg 8, 8001 Zurich, Switzerland. Swiss Branches: EFG Bank
SA, 24 quai du Seujet, 1211 Geneva 2 and EFG Bank SA, Via Magatti 2 6900 Lugano.
United Kingdom: EFG Private Bank Limited is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority, registered no. 144036. EFG Private Bank Limited is a member of the London
Stock Exchange. Registered company no. 2321802. Registered address: EFG Private Bank
Limited, Leconfield House, Curzon Street, London W1J 5JB, United Kingdom, telephone +44
(0)20 7491 9111. In relation to EFG Asset Management (UK) Limited please note the status
disclosure appearing above.
United States: EFG Asset Management (UK) Limited is an affiliate of EFG Capital, a U.S.
Securities and Exchange Commission (“SEC”) registered broker-dealer and member of the
Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection
Corporation (“SIPC”). None of the SEC, FINRA or SIPC, have endorsed this document or the
services and products provided by EFG Capital or its U.S. based affiliate, EFGAM Americas.
EFGAM Americas is registered with the SEC as an investment adviser. Securities products
and brokerage services are provided by EFG Capital, and asset management services
are provided by EFGAM Americas. EFG Capital and EFGAM Americas are affiliated by
common ownership and may maintain mutually associated personnel. This document
is not intended for distribution to U.S. persons or for the accounts of U.S. persons except
to persons who are”qualified purchasers”(as defined in the United States Investment
Company Act of 1940, as amended (the”Investment Company Act”)) and”accredited
investors”(as defined in Rule 501(a) under the Securities Act). Any securities referred to
in this document will not be registered under the Securities Act or qualified under any
applicable state securities statutes. Any funds referred to in this document will not be
registered as investment companies under the Investment Company Act. Analysts located
outside of the United States are employed by non-US affiliates that are not subject to
FINRA regulations.

