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PWM has a long history  
of engaging with company 
managements in order to 
influence better outcomes  

on behalf of our clients.
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At Pictet, we believe that in order to address the many 
challenges the world faces today, we must  swiftly transi-
tion to a sustainable and more resilient economy. 

As investment leaders, we recognise the importance of 
both our capital allocation and how we steward the real 
economy by being active owners. A growing body of data 
now demonstrates that improvement of environmental, 
social and governance characteristics is financially mate-
rial. As such, engaging and voting are key tools available to 
investors for both effecting positive change in the econo-
my and influencing investment returns outcomes. 

One of our ambitions before 2025 is to fully integrate 
ESG factors and active ownership into all investment 
processes across the Pictet Group. 

PWM has a long history of engaging with company 
managements in order to influence better outcomes on 
behalf of our clients. Additionally, starting in 2021 we be-
gan voting at annual general meetings (AGMs) on behalf 
of our clients. We voted at 66 AGMs last year on a total of 
1,105 resolutions. 

While we are proud of the progress achieved in 2021, 
also considering that we are among the first private 
banks to vote on behalf of our discretionary mandate cli-
ents, we look forward to further accelerating and scaling 
our active ownership activities, making them transpar-
ent to our clients and continuing to contribute towards 
building a more resilient and sustainable economy.

CéSAr PérEz ruiz
Chief Investment Officer 
Pictet Wealth Management

roSA SAnGiorGio
Head of ESG 
Pictet Wealth Management

2021Foreword
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wealth management, asset management and related ser-
vices. Founded in Geneva in 1805, the Pictet Group has 
more than 5,000 employees in 30 offices around the 
world. We are privately owned and managed by eight 
partners. At Pictet Wealth Management, we currently 
oversee more than uSD250 billion of investments across 
a range of equity, fixed income, alternative and multi-as-
set products. 

Our purpose is to build responsible partnerships 
with our clients, colleagues, communities and the com-
panies in which we invest, in order to safeguard and 
transmit wealth, of all kinds, in the service of the real 
economy. Our business is centred around a long-term 
perspective with a dedication to client service. 

We believe in responsible capitalism and take an en-
larged view of the economy and its interactions with civil 
society and the natural environment. We are convinced 
that Environmental, Social and Governance (ESG) consid-
erations can help us make better long-term investment 
decisions for our clients. We are committed to integrating 
material ESG criteria in our investment processes and 
ownership practices with a view to delivering value to cli-
ent portfolios and/or mitigating risks over the long term. 

We embed ESG in our risk management and report-
ing documents to maintain high standards of transpar-
ency and accountability. 

Who we are
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1. Investing our balance sheet 
This includes our corporate treasury as well 

as seed investments. As we have full control  
over our balance sheet, we have committed to 
portfolio defossilisation and investing in 
activities that contribute to accelerating the 
transition to a low-carbon economy. 

2. Employee engagement  
to foster responsibility 
Our employees are our most crucial  

asset and a key amplifier when it comes to 
sustainability and responsible behaviour.  
We will continue to engage with our colleagues 
on sustainability topics and encourage them  
to be involved in local actions, especially  
where we have a strong presence. 

3. Managing our direct  
environmental impacts 
In our own business activities, we are  

taking every possible step to cut our carbon 

how we conduct our activities

As a firm, responsibility starts with what  
we do with our own assets. 

footprint by employing the most advanced 
building technology, reviewing every aspect  
of our operations and reducing the 
environmental impacts of our infrastructure 
and employee mobility. 

4. Philanthropy 
As the ultimate “risk capital”, philanthropy 

can be an important part of tackling some of 
the world’s most intractable problems. Through 
our initiatives and supported projects, we seek 
to stimulate action on environmental and 
social issues. 

5. Advocacy and partnerships 
We believe that being a responsible  

investor requires going beyond the steps we 
have taken around our operations and our 
clients' investments, by using our influence  
to effect change through advocacy and 
partnerships. We see this as a crucial part of  
our strategy, because we are part of a system 
that we can influence. Our advocacy efforts are 
focused on areas that are particularly material 
to us and on which we can bring expertise and 
valuable inputs to our partners.

At Pictet Group level, we have three ambitions before 2025, to lay out our  
responsible investing vision: 
•  To significantly reduce the environmental impact of our activities and investments 
•   To fully integrate ESG factors and active ownership into all investment processes 
•  To be a leading provider of responsible products and solutions 

To achieve these ambitions, we have identified 10 levers of action for conducting  
our own activities and for managing assets on behalf of our clients.

Pictet’s Responsible Vision 
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how we manage client assets

As an investor, our biggest impact lies in how we 
manage assets on behalf of our clients. 

6. esg integration into investment  
processes and risk management 
Across research, investment decisions,  

risk management and advisory services,  
we will continue to boost the integration of 
material and emerging environmental, social 
and governance factors in our evaluation of 
corporate and sovereign issuers. 

7. Responsible products and solutions 
We will continue to develop investment 

strategies that provide capital to companies 
which help to make a positive impact on  
society or the environment, as well as to  
those that have a plan to successfully mitigate 
the negative externalities of their products, 
services, operations and supply chains.

8. Active ownership 
We will strive to engage with issuers that  

fall short of our expectations – either directly  
or through collaborations with other investors. 
Where necessary, we will escalate to Board 
representatives, vote against management  

or support shareholder resolutions. Depending  
on the severity of the concern and the issuers’ 
capacity or willingness to adopt generally 
accepted standards of best practice, we may 
choose to sell the investment. 

9. Client disclosure 
Where relevant data are available, we will 

strengthen reporting on the ESG characteristics 
of client portfolios and the impact of active 
ownership activities. Where data are missing, 
we will encourage issuers to report according  
to international standards. 

10. Research and thought leadership
We will use our substantial experience  

across key environmental and social themes  
to publish targeted research and help raise 
awareness and capital for a sustainable 
transition. We are convinced that these  
10 levers of action will make us better investors 
and corporate citizens and help us play  
our part in designing a thriving system for 
future generations. 

Ultimately, these activities align us with our purpose:  
to protect, grow and transmit wealth, in every  
sense, by building responsible partnerships  

with our clients, colleagues, communities and  
the companies in which we invest.
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Our mission has always been to partner with our 
clients in sustaining and building their wealth over 
multiple generations. With wealth comes responsibility 
and long-term thinking. The impact of our investment 
decisions extends beyond our portfolios, and we must 
therefore be deliberate in our choices.

This is also why, at PWM, we have adopted the term 
Responsible Investing, as it represents the breadth of the 
investment opportunity while at the same time capturing 
its primary objective: to invest responsibly, regardless of 
what one’s personal definition of that may be. 

This responsibility inherently includes the 
preservation and improvement of the world that our 
future generations will inherit. 

The implementation of a responsible vision by PWM 
is translated into: Integrate ESG considerations across 
investment processes and risk management, Offer 
responsible products and solutions to our clients,  
Be active owners of our investments.

integration of esg considerations  
into the investment process

At PWM, we are convinced that Environmental, 
Social and Governance (ESG) considerations can help  
us make better long-term investment decisions for  
our clients. 

We believe companies pursuing sustainable business 
practices are more likely to thrive in the long term.  
This is because compared to those that do not, these 
companies are well positioned to identify, understand 
and manage longer-term challenges, be they economic, 
social, environmental or regulatory in nature. Integrating 
ESG practices is not only the right thing to do; it also 
adds value to our clients’ portfolios in the long term.

Across research, investment decisions, risk 
management and advisory services, we emphasise the 
inclusion of high-quality ESG data when evaluating 
corporate and sovereign issuers and funds. As such, and 
specifically to inform investment decisions and active 

“The impact of our investment
decisions extends beyond our portfolios,  

and we must therefore be deliberate  
in our choices.”

Responsible Investment at  
Pictet Wealth Management
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ownership activities, we have developed a proprietary 
ESG Scorecard, which provides a focused view of ESG 
risks and opportunities. We have also implemented  
a proprietary ESG due diligence process, enabling the 
thorough analysis of the strategies and processes of  
the fund managers whose products we invest in. 

The Pictet ESG Scorecard and ESG Funds Due 
Diligence Questionnaire lie at the foundation of our 
existing ESG integration across the Group, and are  
key building blocks to help us realise our Vision 2025,  
of being a leading responsible investment firm. 

responsible investment solutions

While all of our investment solutions integrate ESG 
considerations, we have developed a series of dedicated 
Responsible Investment solutions that specifically 
promote environmental and social characteristics or 
target activities that contribute to environmental and/or 
social objectives. These solutions capture the differing 
needs and time horizons of our clients, both in the 
discretionary and advisory offerings. 

Figure 1
Responsible Investment Strategies  

at Pictet Wealth Management

article 6 sfdr* article 8 sfdr*

active ownership

Investments that 
consider esg factors** 
as an additional lens Investments that 

consider esg 
factors** and promote 
environmental and 
social characteristics

Investments that 
consider esg factors** 
and target activities 
that contribute to 
environmental or  
social objectives

ESG intEGratEd ESG bindinG poSitivE impact

Responsible Investing

*Regulation (eu) 2019/2088 of 
the European Parliament and 
of the Council of 27 November 
2019 on Sustainability-related 
disclosures in the financial 
services sector (SFDr)

**eSg Factors: Sustainability 
risks and Principal Adverse 
Impacts

article 9 sfdr*
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active ownership 

Pictet Wealth Management is among the first wealth 
managers to actively engage and vote on behalf of its clients. 

Being an active owner allows PWM not only to  
define expectations for business performance, but  
also to catalyse change when needed, the effectiveness  
of which has been  demonstrated by academic research 
over the past two decades1. 

The overarching purpose of our engagement and 
proxy voting activities is to protect and promote the 
rights and long-term interests of our clients as 
shareholders. We consider it our responsibility to engage 
with and eventually challenge companies’ management 
to ensure that the issuers that our clients invest in are 
well-run, adhere to their strategy and deliver shareholder 
value. PWM aims to support a strong culture of corporate 
governance, effective management of environmental and 
social issues and comprehensive reporting according to 
credible standards. Given that the long-term interests  
of shareholders are the paramount objective, we do not 
always support the management of companies and may 
vote against management from time to time. We also 
reserve the right to deviate from our voting guidelines  
to consider company-specific circumstances.

PWM’s active ownership policy is based on recognised 
and dynamic corporate governance standards2. Our 
voting guidelines are formally reviewed at least once  
per year, as we regularly monitor the consistency of our 
voting decisions with laws and governance codes, as  
well as client-specific requests. We benefit in this regard, 
from the support of a dedicated external governance 
research provider, Institutional Shareholder Services. 

Over the past two years, various countries have 
created stewardship codes to raise active ownership 
standards in their local financial markets3. As a result, 
the percentage of shares voted at annual general 
meetings has increased substantially. Shareholder 
activism has also intensified, adding renewed pressure 
on companies, particularly on ESG-related matters4.  
At the same time, smaller institutional investors and 
activists have signalled that they have made ESG 
engagement a priority. 

One outcome of this trend was significantly more 
ESG-related shareholder proposals in 2021 than in 2020. 
In this context and more than ever, companies are 
expected to conduct a comprehensive review of their 
ESG strategies in advance of their 2022 annual meetings. 
Furthermore, the announcements by some of the world’s 
main passive index funds about allowing their largest 
investors to cast votes in 2022 will most likely push 
companies to build robust and achievable shareholder 
engagement plans.

1    See eSg factors and equity returns –  
a review of recent industry research 
from Principles for Responsible 
Investment: https://www.unpri.org/ 
pri-blog/esg-factors-and-equity-
returns-a-review-of-recent-industry-
research/7867.article 

2    Corporate governance standards  
are country-specific. See here  
for Switzerland: https://www.
economiesuisse.ch/sites/default/files/
publications/economiesuisse_
swisscode_e_web_2.pdf 
Refer to the following link for 
governance standards applying to 
companies listed in the United States: 
https://corpgov.law.harvard.
edu/2016/09/08/principles-of-
corporate-governance/

3    See Stewardship Excellence:  
ESG Engagement In 2021 Insight from 
Institutional Shareholder Services: 
https://www.issgovernance.com/
library/stewardship-excellence-and-
engagement-in-2021/

4    See 2021 Swiss AGM Season Report  
from SWiPrA: https://www.swipra.ch/
uploads/news/Newsletter_
SwissAgM2021_e.pdf
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5        Please note that Pictet & Cie (Europe) 
S.A. Hong Kong Branch and Banque 
Pictet & Cie (Asia) Ltd have not 
authorised the implicit consent to 
allow us to vote on behalf of our 
clients. Accordingly, an explicit client 
consent is required for those entities  
to exercise voting on a client’s behalf, 
following the PWM Voting Guidelines. 
Therefore in 2021, we did not vote on 
equity holdings at these entities.

6    Institutional Shareholder Solutions 
(iSS). https://www.issgovernance.
com/file/products/brochure-gov-
proxy-voting-services.pdf

voting activities in 2021

In 2021, we voted on equities held directly in our 
discretionary mandates and PWM Private Funds,  
held at the following entities5:

• Banque Pictet & Cie SA 
• Pictet & Cie (Europe) S.A. 
• Pictet Bank & Trust Limited 

voting process 

To assist us in performing our proxy voting 
responsibilities, PWM enlists the services of third-party 
specialists6. These specialists keep an agenda of  
all annual general meetings (AGMs) and the  
research implications of each resolution, produce 
recommendations based a sustainability voting  
policy, collect meeting notices and facilitate the 
execution of voting decisions at all relevant company 
meetings worldwide. 

Proxy Voting
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the following charts provide an overview of  
pictet wealth management’s 2021 voting activity

Results from the voted  
66 agms

Breakdown of votes – management resolutions
Total: 1,041

Breakdown of votes – shareholder resolutions
Total: 64

38% in favour of all resolutions

62% against/abstained 
at least one resolution

53% – percentage of votes 
with shareholders

41% – percentage of votes 
against shareholders

6% – votes abstained

91% – Percentage of votes 
with management

8% – Percentage of votes 
against management

1% – Votes abstained

2021 Voting Season
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Last year, PWM voted at 66 Annual General Meetings 
(AGMs) on a total of 1,105 resolutions (1,041 proposed  
by management and 64 proposed by shareholders).  
Of the 981 resolutions that we supported, 952 (97%)  
were passed by shareholders at the AGM. Of the 113 
resolutions that we did not support, 32 (28%) were  
not passed by shareholders at the AGM. 

AGMs include two different types of resolutions: 
those that are proposed by management and those  
that are proposed by shareholders. Of the AGMs that  
we voted in, 62% had at least one vote against 
management resolutions. We supported management  
in 91% of resolutions whilst voting against or abstaining 
in 9% of cases. We supported 53% of shareholder 
resolutions including many relating to environmental 
and/or social concerns.
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Breakdown of shareholder resolutions not supported
Total: 26

Breakdown of shareholder resolutions supported
Total: 34

Breakdown of management resolutions not supported
Total: 87

Number of votes 
against management
% of votes 
against management
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Number of shareholders 
resolutions we supported
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Directors Related: Resolutions  
covering the election and/or re-election 
of individual board directors

Routine/Business: Resolutions  
covering the yearly approval of ordinary 
business matters, including validation  
of accounts, ratification of auditor,  
and dividend declaration

Capitalisation: Resolutions covering 
issuance of new shares, granting of 
authority to directors to allocate shares, 
and authorising, renewing, varying,  
or revoking authority of the company  
to purchase its own shares.

Other/Misc.: Resolutions covering  
the organisational and operational 
aspects related to the attendence  
and participation to AgMs
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Robust, time-bound, transparent  
and in line with Paris Agreement

 • The company’s Climate Roadmap includes specific 
milestones to achieve net-zero greenhouse gas 
emissions by 2050, in line with the 1.5°C path as 
defined by the 2021 Intergovernmental Panel on 
Climate Change (iPCC) report

 • In 2018, 95% of the company’s emissions were Scope 3, 
meaning the result of activities from assets not owned 
or controlled by the company. The company’s climate 
action plan defines specific targets to reduce its total 
emissions ( Scopes 1, 2 & 3 ) for 2018: -20% by 2025, -50% 
by 2030 and -100% by 2050. 

The company’s work to achieve net-zero emissions 
focuses on three main areas  

1.    The company is working with over 500,000  
farmers and 150,000 suppliers to support them in 
implementing regenerative agriculture practices;

2.    Within its own operations, the company expects  
to complete the transition of its 800 sites in  
187 countries where it operates to 100% renewable 
electricity within the next five years

3.    Within its product portfolio, the company  
is continuously expanding its offering of  
climate-friendly products including plant-based 
food and beverages and is reformulating products  
to make them more environmentally friendly

company in the food,  
beverage & tobacco industry 

agm Date: April 2021
Management Proposal: Approve Climate Action Plan
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Our approach: We support management 
by voting in line with resolutions  
that enable the company to pursue  
a successful value-creation path. 
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Key actions to reduce GHG Emissions
 • Sustainable sourcing and using carbon-neutral 
products and services

 • Transforming product portfolio to low carbon
 • Evolving packaging to keep waste out of landfill
 • Using renewable energy in manufacturing process
 • Driving toward cleaner and more efficient logistics
 • Removing carbon from atmosphere
 • Leveraging influence to collaborate and engage

•  The company expressed its vision and 
commitments to halve its emissions by 2030  
and achieve net zero emissions by 2050.

•  The company's climate transition plan included 
clear targets for 2030 and the governance structure 
for addressing and dealing with the climate topics 
was transparent and appears robust.

Emissions Reduction Targets to Achieve 2030 Goal

area of operation projected 2030  
business-as-usual

2030 emissions  
reduction target

reduction in  
emissions as %

gHg Emissions (million tonnes)

Sourcing ingredients (dairy and livestock) 50.6 29.3 -42.1%

Sourcing ingredients (soil and forest) 37.0 14.0 -62.2%

Transforming product portfolio - -6 -

Evolving packaging 16.2 10.1 -37.6%

Using renewable energy to manufacture products 9.7 3.8 -60.8%

Driving toward cleaner logistics 10.0 6.5 -35.0%

total 123.5 57.7 -47.0%

pictet  voting instruction

in favour

rationale

agm result

95%
Shareholders voted 95% in favour  

of this resolution
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First French company to submit environmental 
transition plan to shareholder vote

 • The company aims to reduce 40% of Scope 1 & 2 Co2 

emissions by 2030 compared to 2018 levels.
 • The company aims to reduce indirect emissions  
(Scope 3) by acting on its entire value chain. Although, 
it has not yet published its target to reduce its Scope-3 
emissions, the company plans to align with the Science 
Based Targets initiative (Sbti) for validation in 2021. 

 • The company also commits to net zero for Scope 1 & 2 
by 2050

 • We welcome the introduction of a dual objective 
strategy that would significantly reduce the direct 
impacts of its activities and help its customers and 
partners reduce their own environmental footprints

Additional commitment focus areas 
 • Promote natural-resource-efficient construction
 • Improve waste management and double recycled 
product offering by 2030

 • Prevent pollution and accidents through an 
environmental management plan at all business lines. 

 • Optimise water usage: The company's concessions will 
halve water consumption per unit of traffic by 2030. 

 • No net loss to biodiversity

3 areas of commitment
1.   Climate action
2.  Circular economy
3.  Natural resource preservation

company in the construction  
& engineering industry 

agm Date: April 2021
Management Proposal:  
Approve Company's Environmental Transition Plan
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pictet  voting instruction

in favour

rationale

agm result

98%
Shareholders voted 98% in favour  

of this resolution

Three Levers of Action

•  The company expressed its vision and 
commitments, which set the scene for an 
environmental transition plan looking to 2030. 

•  It is a new initiative that allows shareholders  
to have a direct advisory vote on the Company's 
environmental ambition.

acting
for the climate

optimising
resources thanks to the  

circular economy

preserving
natural environments

forging a  
sustainable  

world
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company in the internet and  
direct marketing retail industry

agm Date: June 2021

Management Proposals: Elect Director A & Elect Director B

pictet  voting instruction rationale

agm result

73% & 82%
Shareholders voted 73% & 82%, respectively, 

in favour of each of these resolutions.

  We believe that audit, compensation 
and nominating committees should be 
fully independent to ensure the effective 
monitoring of these critical functions.

Following internal discussions, we  
decided to vote against the re-election  
of two non-independent directors, as the 
presence of non-independent directors  
on key committees may diminish the 
committees' ability to oversee management 
objectively.

We sought to encourage the company  
to increase independence at the board  
and to improve ESG oversight in light  
of the continued controversies around 
hazardous working conditions, i.e. overly 
strict delivery deadlines that obliged 
drivers to drive in unsafe conditions and 
for long hours.

While we are aware that progress takes time and effort, we consider 
voting as an opportunity to influence change. Failing to do so risks  
a missed opportunity to actively urge companies to adopt better ESG 
standards and protect clients’ best interests in so doing. 

against
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Our approach: leveraging our vote  
to encourage positive change among  
investee companies 
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company in the  
speciality retail industry

agm Date: July 2021

Management Proposal:  
Approve Remuneration Policy (2021–2023)

Management Proposals: Advisory Vote 
on Remuneration Report (2020)

pictet  voting instruction pictet  voting instruction

rationale rationale

agm result

agm result

93%
Shareholders voted 93% in favour  

of this resolution.

96%
Shareholders voted 96%  

in favour of this resolution.

 +  Introduction of mandatory share 
ownership requirement for the CEo  
of 2x base salary. This is best practice to 
ensure executives have skin in the game. 

 +  Sustainability metrics continue to be 
linked to the bonus and the long-term 
incentive plan (ltiP). Use of sustainable 
products (to replace chemical use in 
factories before) was introduced into  
the ltiP, while all other metrics remain  
the same (decarbonisation, social audits  
and waste management). The weight of 
sustainability in the ltiP is increased  
to 25% from 10%, which is positive 
incentivisation for executives to meet 
ESG targets. 

+  The company is increasing the award 
opportunity for executives, from 100% to 
120% of base salary at target and from 120% 
to 125% at maximum, with a new cap of 
225% of the ltiP. The increase is only 
applicable to the variable component 
rather than the base salary. This makes the 
increase more contained and reasonable as 
it is directly linked to performance.

–  However, the company does not disclose 
the targets of the ltiP ex-ante for  
all its metrics. We would appreciate  
more transparency. 

  +  The metrics and weights of the bonuses 
are disclosed, ex-post and ex-ante, and 
the company clarified the underlying 
indicators. 

 +   The disclosure of the ltiP retrospectively 
is very granular. 

However, transparency on the bonus could 
be improved: 
–   The company does not disclose the 

targets ex-post (same as last year)
 –  It only provides the achievement levels 

for the group of indicators, rather than 
per each metric (contrary to last year 
where we had more granular insights). 

Overall, we think this remains an 
improvement area but does not trigger  
a vote against.

in favour in favour
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example of esg analysis

Company in the Speciality Retail Industry –  
esg Analysis

Environment 
The fast fashion business model results in extensive 

waste production. In 2016, the company started to 
embrace a circular retail model with targets for 
responsible products and efficient resource management. 
It has made significant progress towards these targets so 
far and going forward, we would like to see these targets 
become even more ambitious. 
  +  To support its transition to more sustainable fibres, 

the company commits to 100% of the cotton, 
polyester and linen used to be recycled or to come 
from more sustainable sources by 2025. In 2021, 42% 
of the total raw materials consumed were sustainable. 
In 2021, the company also operated its facilities using 
91% renewable energy.

 +  The company’s sustainability label garments are 
made of environmentally friendly produced raw 
materials. In 2021, 47% of the company’s garments  
on the market met its sustainability label standard – 
against a 25% target for the year.

  +  By the end of 2022, the company aims to have more 
than 50% of its garments with the sustainability  
label and use 100% renewable energy in its facilities. 
By the end of 2023, it aims to use 100% sustainable 
cellulosic fibres and to be 100% free of single-use 
plastic. By the end of 2025, it aims to use 100% 
sustainable or recycled linen and polyester and  
to also cut water usage in its supply chain by 25%.

  +  At the early design stage of its product cycle, the 
company trains its designers on sustainability to 
encourage waste reduction, although it does not 
disclose any future targets. At the end of the cycle, it 
collects used garments, which are repaired, recycled, 
or sold with non-profit organisations. This is also 
positive in improving the product life cycle. 
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Our voting decisions are based  
on a detailed ESG analysis,  
assessing the company’s material  
risks and opportunities.
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“Going forward, we would like to see these 
targets become even more ambitious.” 

  +  The company also has an SBTi-aligned 
decarbonisation strategy. Its focus on chemical use, 
i.e. to avoid health and safety risks, includes  
a review of the manufacturers and the chemical 
substances used to classify products based on their 
degree of compliance with the Clear to Wear standard 
and the company’s Zero Discharge of Hazardous 
Chemicals commitment.

Social 
Despite high exposure to labour risks in its supply 

chain and continued public scrutiny, the company’s 
strong protections with targets linked to executives’ pay 
give us comfort that such issues are being addressed. 
Going forward, we would appreciate transparency on 
the criteria to categorise suppliers as compliant with 
social standards and a reduction of the number of 
suppliers who are in breach of such standards.

Governance
The company is controlled by the founder (>50% of 

the voting rights) and, as a result, the ability of minority 
shareholders to influence decisions at the AGM is 
limited. Nevertheless, we did not note any concerns  
in the way the family has exercised its power. On the 
contrary, the company has constantly improved its 
governance practices – with increasing diversity 
numbers and independent directors. The latter is helpful 
to counter-balancing the strong influence of the family. 

esg Overall View
The company has serious commitments to move 

towards a sustainable business with a credible strategy 
and governance to achieve its ambition. More 
transparency on its due diligence practices and stronger 
oversight can give us more confidence on its ability to 
overcome its supply chain risks. Overall, we were very 
impressed with how the management team are running 
the company and therefore supportive of all 
management resolutions at the AGM. 
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Engagement involves a purposeful dialogue between 
investor and investee, with a specific and targeted 
objective to achieving change. Our underlying aim when 
initiating an engagement is to preserve and enhance the 
value of assets on behalf of our clients.

collective engagement

In 2021, engagement activities at PWM focused 
mainly on collaborative shareholder engagement, which 
is typically guided by a partner organisation. Alongside 
the participants, the lead organisation defines the 
objectives and boundaries of the engagement dialogue. 
Collective engagement allows asset managers and asset 
owners to leverage their combined investor ownership 
into a high-quality conversation with clear outcomes.

“Our underlying aim when initiating an 
engagement is to preserve and enhance the 

value of assets on behalf of our clients.”

Engagement Activities 
Summary



23

A
c

ti
v

e 
O

w
n

er
sh

ip
 r

ep
O

r
t

climate action 100+  
initiative 

access to nutrition  
initiative  

The Climate Action 100+ initiative is  
the world’s largest investor engagement 
initiative on climate change. It has led 
investor engagement on behalf of a group 
of investors to secure several corporate 
commitments in strategic industries, 
including the oil and gas, utilities, mining 
and metals, transportation, industrials  
and consumer products sectors. In 2021,  
the organisation regrouped more than 615 
signatory investors, representing uSD65 
trn in assets under management. The focus 
list for engagement is composed of around  
170 companies responsible for an estimated 
80%+ of global industrial emissions. The 
initiative has implemented a Net Zero 
Company Benchmark, which is used to 
compare the relative performance of focus 
companies. The most notable achievements 
of the Climate Action 100+ in 2021 have 
been to guide several strategic companies 
in setting ambitious and achievable 
climate-related targets:  
•  BlueScope announced a commitment 

to net-zero emissions by 2050,
•  Boral set a science-based target aligned 

with 1.5°C for Scope 1 & 2 emissions,
•  Ecopetrol, the Colombian state-owned 

oil and gas company, committed  
to achieve net zero emissions by 2050 
(Scopes 1–2),

•  Enel became the first utility to commit  
to an exit from natural gas generation  
by 2040,

•  Engie committed to net-zero emissions 
by 2045, following the negotiated 
withdrawal of a shareholder resolution.7 

The Access to Nutrition Initiative 
publishes an assessment of the world’s 
largest food and beverage manufacturers  
in contributing to addressing obesity,  
diet-related chronic diseases and 
undernutrition. Each year, it provides 
input to the Global Nutrition Report’s 
coverage of the contribution of the private 
sector in tackling global nutrition 
challenges. In 2021, the initiative launched 
a dedicated investor collaborative 
engagement programme targeting 16 
companies: Ajinomoto, brF, Campbell’s, 
China Mengniu, Coca-Cola, ConAgra, 
Danone, Grupo Bimbo, Inner Mongolia Yili, 
Keurig Dr Pepper, Kraft Heinz, Meiji, 
Mondelez, Nestlé, PepsiCo, and Unilever. 
These companies were engaged through 
several strategic issues:
•  The link between CEo remuneration 

and nutrition targets
•  Affordability and accessibility
• Responsible marketing
•  Harmonisation of labelling and 

certification schemes
• Lobbying8

7    See https://www.climateaction100.org/

8    See https://accesstonutrition.org/
investor-signatories/

For the first time in 2021, PWM 
participated in the engagement efforts 
led by Climate Action 100+ and the  
Access to Nutrition Initiative. 

Any reference to a specific company 
does not constitute a recommendation 
to buy, sell, hold or directly invest in  
that company.
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These strategic partnerships come in addition to 
other ESG-related collective initiatives where Pictet 
Group is an active signatory, such as:
•  Ceres: a research and advocacy group focused  

on the world's most pressing sustainability issues
•  The FAirr initiative: a collaborative investor  

network that raises awareness of the ESG risks  
and opportunities brought about by intensive 
livestock production.

direct engagement

2021 was also the first year in which both our equity 
and credit research analysts and our dedicated team  
of ESG specialists initiated specific direct engagement 
interactions with a few companies on strategic 
sustainability-linked risks and opportunities.  
These direct exchanges with leading companies allowed 
our analysts to ask targeted questions on the most 
material ESG indicators for their respective industries.  
We have summarised some of our interactions below.

In May 2021, we had the opportunity to  
join a virtual investor meeting with the Head 
of Sustainability at the company to specifically 
discuss the eSg initiatives being implemented 
at the company and the sustainability 
challenges of the restaurant industry.

The company announced a near term 
science-based climate target. It committed to 
reduce absolute scope  1,2 & 3 gHg emissions 
50% by 2030 (from a 2019 base year). In this 
context, we challenged the company’s ability 
to save costs, which will depend on climate 
budget defined at CFO-level. According to  
the company, the climate target will not 
necessarily allow cost savings across all 

company in the hotels,  
restaurants and leisure industry: 

programmes (especially when it comes  
to product quality and customer satisfaction) 
but the overall associated costs are  
deemed acceptable.

We also highlighted the importance of 
transparency, specifically on the progress  
and positive achievement of other targets 
(waste reduction) in order to avoid 
greenwashing allegations. We questioned  
the company on the customer reaction to  
its climate-related programs. The overall 
feedback in that regard is seen positively,  
as customers are used to being exposed  
to such information.
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PWM is committed to deepening  
and strengthening its involvement  
as an investor signatory in both  
initiatives in 2022.
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In March 2021, we met with the Group 
Corporate Communications Director  
at the company to discuss its eSg strategy 
and priorities.

The company announced a near term 
science-based climate target. It committed  
to reducing absolute scope 1 & 2 greenhouse 
gas emissions by 46% by 2030 (from a 2019 
base year), and to increase annual sourcing  
of renewable electricity from 64% in 2019 to 
100% by 2025. The company also committed 
that 20% of its suppliers by emissions covering 
purchased goods and services and upstream 
transportation and distribution, will have 
science-based targets by 2025. In this context, 
we challenged the governance guiding this 
project. The company replied by highlighting 
that progress is tracked on a quarterly basis.

company in the textiles,  
apparel and luxury goods: 

One key priority for the company  
is related to responsible sourcing and 
traceability. Certifications and standards 
have been implemented for the most  
material commodities (gold, diamonds,  
and leather), but still needs to be extended 
across the full supply chain.

We also questioned the company on 
board diversity, specifically on gender and 
expertise on sustainability. The company 
highlighted that these issues have not yet 
been fully addressed but that additional  
KPis will be implemented in 2022.

The company has hired a Chief 
Sustainability Officer in 2022. We have 
identified improvements in corporate 
governance and management structure  
as key priorities for 2022. 

Our analysts also specifically discussed ESG 
performance and priorities with several other companies 
in 2021, including companies from industries including 
Retail, Food Products, Beverages, Energy as well  
as Pharmaceuticals. 

The above-mentioned engagement interactions  
were concluded by an agreement to follow up on specific 
discussion items. In order to formalise and structure  
our engagement dialogues in 2022, PWM is introducing  
a new engagement process based around target definition, 
progress tracking, impact assessment andescalation, 
resulting in voting implications and possible divestment. 
This process will allow PWM to engage with a global 
universe of companies on the most material ESG risks  
and opportunities through dedicated tools and platforms.

engagement with third-party managers

In 2021, PWM also improved the assessment and 
engagement strategies with third-party fund managers 
in the context of the selection of responsible investment 
funds. The dedicated questionnaire was improved  
in order to better assess the integration of ESG 
considerations and frameworks by fund managers, based 
on best-in-class practices and existing regulations. This 
initiative has allowed PWM to select investment funds 
that are aligned with the ESG vision implemented in our 
responsible investment products and mandates, and to 
engage with fund managers that lack best practices.
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Throughout 2021, we engaged with one  
of our investment-grade credit managers, 
following its takeover by a larger institution.

Prior to the acquisition, this manager had 
made good commitments to sustainable 
investing, and was on a positive path towards 
integrating eSg metrics throughout the firm. 
It was also a member of the uNPri since  
2017 as well as the Global Impact Investing 
Network (giiN) and the Sustainability 
Accounting Standards Board (SASB).

However, the acquiring firm was lagging  
in terms of eSg commitments, leading to  
a significant fall in its  overall eSg rating.  
The fund manager was previously classified  

In September 2021, we engaged with one  
of our large uS-based equities managers, 
which had previously shown limited interest  
in sustainability. The fund manager currently 
has a ’below-average’ score under our  
eSg Rating methodology.

Given that the manager’s primary client 
base is in the uS, it has not been as quick to 
integrate eSg factors as its European peers, 
in terms of both firm-level commitment and 
strategy-level investment processes.

as ‘above-average’ under our eSg rating 
methodology. Following the acquisition  
by the larger manager, its rating dropped  
to ‘below average’.

We organised several calls with senior staff 
members, including the fund manager’s CiO, 
COO and Head of eSg, to inform them of our 
expectations, in terms of their commitments 
to eSg. They were appreciative of our 
feedback and the initial outcomes of the 
engagement have been positive. We expect 
their commitment in terms of overall eSg 
policies and reporting to continue to develop 
going forward, and are satisfied with the 
progress of this engagement.

We organised a call with the manager’s 
eSg team to communicate what we expect in 
terms of firm-level commitments, principally 
relating to establishing responsible investing 
policies and producing sustainability 
reporting on a regular basis. They informed  
us that the information will be taken on 
board, but at this stage, we are not aware  
of any future commitments to eSg nor any 
related timeline.

We will continue to engage with this 
manager throughout 2022 in order to 
incentivise them to integrate eSg into their 
overall investment process and strategy.

manager a 
An investment-grade credit manager

manager b 
A global equities manager
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Fund manager  
engagement examples
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This initiative has allowed  
PWM to select investment  

funds that are aligned with the 
ESG vision implemented in  
our responsible investment 

products and mandates, and  
to engage with fund managers 

that lack best practices.
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Cayman Islands 
Alibaba Group Holding

China 
Hangzhou Tigermed Consulting

France 
AXA
BNP Paribas 'A'
Danone
EssilorLuxottica
LVMH Moet Hennessy Louis Vuitt
Vinci SA

Germany 
Beiersdorf
MTu Aero Engines
Rational
SAP

United Kingdom 
AstraZeneca
Reckitt Benckiser Group

Hong Kong 
AiA Group

Ireland 
Medtronic

Korea 
Samsung Electronics

Netherlands 
Airbus
ASML Holding

Spain 
Inditex Industria De Diseno Textil

Switzerland 
Bachem Holding
Chocoladefab.Lindt & Spruengli Reg.
Cie Financiere Richemont Nom.
Dormakaba Holding
Givaudan
Logitech International
Lonza Group
Nestle
Novartis Reg.
Schweiter Technologies
SgS Reg.
Sika

us 
3M
Align Technology
Alphabet 'A'
Apple
Bristol Myers Squibb
Colgate-Palmolive
Cooper Companies
Danaher
Electronic Arts
Exact Sciences
Facebook 'A'
Fidelity National
Honeywell International
Idexx Laboratories
Intuitive Surgical
Johnson & Johnson
JPMorgan Chase
Mastercard 'A'
McDonald's
Merck & Co
Microsoft
Nike 'B'
PepsiCo
Procter & Gamble
Rollins
Salesforce.Com
Starbucks
Texas Instruments
Thermo Fisher Scientific
UnitedHealth Group
Walt Disney
Wells Fargo
Zebra Technologies 'A'
Zoetis 'A'

Appendix A:  
2021 PWM Proxy Voting Universe –  
66 Companies

Any reference to a specific company 
does not constitute a recommendation 
to buy, sell, hold or directly invest in  
that company.
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Disclaimers

STOXX Limited (“STOXX”) is the 
source of Stoxx 600 and of Euro Stoxx 
and the data comprised therein. STOXX 
has not been involved in any way in 
the creation of any reported 
information and does not give any 
warranty and excludes any liability 
whatsoever (whether in negligence  
or otherwise) – including without 
limitation for the accuracy, 
adequateness, correctness, 
completeness, timeliness, and fitness 
for any purpose – with respect to any 
reported information or in relation to 
any errors, omissions or interruptions 
in the Stoxx indices mentioned on  
this document or its data. Any 
dissemination or further distribution 
of any such information pertaining to 
STOXX is prohibited.” 

ICE-BofA Merril Lynch. The index 
data referenced herein is the property 
of ICE Data Indices, LLC, its affiliates 
(“ICE Data”) and/or its Third Party 
Suppliers and has been licensed for 
use by Pictet. ICE Data and its Third 
Party Suppliers accept no liability  
in connection with its use. 

NYSE Euronext. All rights in the 
NYSE Euronext indices and/or the 
NYSE Euronext index trademarks  
vest in NYSE Euronext and/or its 
licensors. Neither NYSE Euronext nor 
its licensors accept any liability for 
any errors or omissions in the NYSE 
Euronext indices or underlying data. 
No further distribution of NYSE 
Euronext data and/ or usage of NYSE 
Euronext index trademarks for the 
purpose of creating and/or operating  
a financial product is permitted 
without NYSE Euronext’s express 
written consent.” 

Bloomberg Index Services Limited. 
SIX Swiss Exchange AG (“SIX Swiss 

Exchange”) is the source of SMI_SPI 
and the data comprised therein. SIX 
Swiss Exchange has not been involved 
in any way in the creation of any 
reported information and does not give 
any warranty and excludes any liability 
whatsoever (whether in negligence or 
otherwise) – including without 
limitation for the accuracy, 
adequateness, correctness, 
completeness, timeliness, and fitness 
for any purpose – with respect to any 
reported information or in relation to 
any errors, omissions or interruptions 
in the SMI_SPI or its data. Any 
dissemination or further distribution 
of any such information pertaining  
to SIX Swiss Exchange is prohibited. 

The MSCI information may only be 
used for your internal use, may not be 
reproduced or redisseminated in any 
form and may not be used as a basis 
for or a component of any financial 
instruments or products or indices. 

None of the MSCI information is 
intended to constitute investment 
advice or a recommendation (o make 
(or refrain from making) any kind of 
investment decision and may not be 
relied on as such. Historical data and 
analysis should not be taken as an 
indication or guarantee of any future 
per¬formance analysis, forecast or 
prediction. The MSCI information is 
provided on an “as is” basis and the 
user of this information assumes the 
entire risk of any use made of this 
information. MSCI, each of its affiliates 
and each other person involved in  
or related to compiling, computing  
or creating any MSCI information 
(collectively, the ”MSCI Parties ”) 
expressly disclaims all warranties 
(including, without limitation, any 
warranties of originality, accuracy, 
completeness, timeliness, non-
infringement. merchantability and 
fitness for a particular purpose) with 
respect to this information. Without 
limiting any of the foregoing, in no 
event shall any MSCI Party have any 
liability for any direct, indirect, special, 
incidental, punitive, consequential 
(including, without limitation, fast 
profits) or any other damages.  
(www.msci.com). 

©2020, Markit Economics Limited. 
All rights reserved and all Intellectual 
property rights retained by “Markit 
Economics Limited.” or as may be 
notified by Markit to Pictet from time 
to time. 

The TOPIX Index Value and the 
TOPIX Marks are subject to the 
proprietary rights owned by Tokyo 
Stock Exchange, Inc. and Tokyo Stock 
Exchange, Inc. owns all rights and 
know-how relating to the TOPIX such 
as calculation, publication and use of 
the TOPIX Index Value and relating to 
the TOPIX Marks. No Product is in any 
way sponsored, endorsed or promoted 
by Tokyo Stock Exchange, Inc.

Disclaimers
Distributors: Banque Pictet & Cie 

SA, Route des Acacias 60, 1211 Geneva 
73, Switzerland and Pictet & Cie 
(Europe) SA, 15A, avenue J. F. Kennedy, 
L-1855 Luxembourg/B.P. 687 L-2016 
Luxembourg.

Banque Pictet & Cie SA is 
established in Switzerland, exclusively 
licensed under Swiss Law and 
therefore subject to the supervision  
of the Swiss Financial Market 
Supervisory Authority (FINMA).

Pictet & Cie (Europe) SA is 
established in Luxembourg, 
authorised and regulated by the 
Luxembourg Financial Authority, 
Commission de Surveillance du  
Secteur Financier.

This marketing communication  
is not intended for persons who are 
citizens of, domiciled or resident in,  
or entities registered in a country or  
a jurisdiction in which its distribution, 
publication, provision or use would 
violate current laws and regulations.

The information, data and analysis 
furnished in this marketing 
communication are disclosed for 
information purposes only. They  
do not amount to any type of 
recommendation, either general or 
tailored to the personal circumstances 
of any person. Unless specifically 
stated otherwise, all price information 
is indicative only. No entity of the 
Pictet Group may be held liable for 
them, nor do they constitute an  
offer or an invitation to buy, sell  
or subscribe to securities or other 
financial instruments. The information 
contained herein is the result neither 
of financial analysis within the 
meaning of the Swiss Bankers 
Association’s Directives on the 
Independence of Financial Research, 
nor of investment research for the 
purposes of the relevant EU MiFID 
provisions. All information and 
opinions expressed in this marketing 
communication were obtained from 
sources believed to be reliable and  
in good faith, but no representation or 
warranty, express or implied, is made 
as to its accuracy or completeness.

Except for any obligations that any 
entity of the Pictet Group might have 
towards the addressee, the addressee 
should consider the suitability of  
the transaction to individual 
objectives and independently assess, 
with a professional advisor, the 
specific financial risks as well as legal, 
regulatory, credit, tax and accounting 
consequences.

Furthermore, the information, 
opinions and estimates in this 
marketing communication reflect  
an evaluation as of the date of initial 
publication and may be changed 
without notice. The Pictet Group is  
not under any obligation to update  
or keep current the information 
contained herein. In case this 
marketing communication refers to  
the value and income of one or more 
securities or financial instruments,  
it is based on rates from the 
customary sources of financial 
information that may fluctuate. The 
market value of financial instruments 
may vary on the basis of economic, 
financial or political changes, currency 
fluctuations, the remaining term, 
market conditions, the volatility  
and solvency of the issuer or the 
benchmark issuer. Some investments 
may not be readily realisable since the 

market in the securities can be illiquid. 
Moreover, exchange rates may have  
a positive or negative effect on the 
value, the price or the income of the 
securities or the related investments 
mentioned in this marketing 
communication. When investing in 
emerging countries, please note that 
the political and economic situation  
in those countries is significantly less 
stable than in industrialised countries. 
They are much more exposed to the 
risks of rapid political change and 
economic setbacks.

Past performance must not be 
considered an indicator or guarantee 
of future performance, and the 
addressees of this marketing 
communication are fully responsible 
for any investments they make. No 
express or implied warranty is given  
as to future performance. Moreover, 
forecasts are not a reliable indicator  
of future performance. The content  
of this marketing communication  
can only be read and/or used by its 
addressee. The Pictet Group is not 
liable for the use, transmission or 
exploitation of the content of this 
marketing communication.  
Therefore, any form of reproduction, 
copying, disclosure, modification and/
or publication of the content is under 
the sole liability of the addressee  
of this marketing communication,  
and no liability whatsoever will  
be incurred by the Pictet Group.  
The addressee of this marketing 
communication agrees to comply with 
the applicable laws and regulations  
in the jurisdictions where they use  
the information reproduced in this 
marketing communication.

This marketing communication  
is issued by Banque Pictet & Cie SA. 
This publication and its content may 
be cited provided that the source  
is indicated. All rights reserved. 
Copyright 2020.

Distributors: Bank Pictet & Cie 
(Asia) Ltd (“BPCAL”) in Singapore,  
10 Marina Blvd #22-01 Tower 2, Marina 
Bay Financial Centre, Singapore 
018983 and Pictet & Cie (Europe) S.A., 
Hong Kong branch (“Pictet HK 
branch”) in Hong Kong. The registered 
address of Pictet HK branch is 9/F, 
Chater House, 8 Connaught Road 
Central, Hong Kong.

The information, tools and  
material presented in this marketing 
communication are provided for 
information purposes only and are not 
to be used or considered as an offer, 
an invitation to offer or solicitation  
to buy, sell or subscribe for any  
securities, commodities, derivatives, 
(in respect of Singapore only) futures, 
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or other financial instruments 
(collectively referred to as 
“Investments”) or to enter into any 
legal relations, nor as advice or 
recommendation with respect to  
any Investments. This marketing 
communication is intended for general 
circulation and it is not directed at  
any particular person. This marketing 
communication does not have regard 
to the specific investment objectives, 
financial situation and/or the 
particular needs of any recipient of 
this marketing communication. 
Investors should seek independent 
financial advice regarding the 
appropriateness of investing in  
any Investments or adopting any 
strategies discussed in this marketing 
communication, taking into account 
the specific investment objectives, 
financial situation or particular  
needs of the investor, before making  
a commitment to invest.

BPCAL/Pictet HK branch has  
not taken any steps to ensure that  
the Investments referred to in this 
marketing communication are suitable 
for any particular investor, and 
accepts no fiduciary duties to any 
investor in this regard. Furthermore, 
BPCAL/Pictet HK branch makes no 
representations and gives no advice 
concerning the appropriate accounting 
treatment or possible  
tax consequences of any Investment.  
Any investor interested in buying  
or making any Investment should 
conduct its own investigation and 
analysis of the Investment and consult 
with its own professional adviser(s)  
as to any Investment including the 
risks involved with transactions on 
such Investment.

This marketing communication is 
not to be relied upon in substitution 
for the exercise of independent 
judgment. The value and income  
of any Investment mentioned in this 
marketing communication may fall  
as well rise. The market value may  
be affected by, amongst other things, 
changes in economic, financial, 
political factors, time to maturity, 
market conditions and volatility,  
and the credit quality of any issuer  
or reference issuer. Furthermore, 
foreign currency rates of exchange  
may have a positive or adverse effect  
on the value, price or income of  
any Investment mentioned in this 
marketing communication. Accordingly, 
investors must be willing and able  
to, and effectively assume all risks  
and may receive back less than 
originally invested.

Past performance should not  
be taken as an indication or guarantee  
of future performance and no 
representation or warranty, expressed 
or implied, is made by BPCAL/ 
Pictet HK branch regarding future 
performance.

This marketing communication does 
not constitute the investment policy of 
BPCAL/Pictet HK branch,  
or an investment recommendation, 
and merely contains the different 
assumptions, views and analytical 
methods of the analysts who prepared 
them. Furthermore, the information, 
opinions and estimates expressed 
herein reflect a judgment at its 
original date of publication and are 
subject to change without notice and 
without any obligation on BPCAL/
Pictet HK branch to update any of 
them. BPCAL/Pictet HK branch may 
have issued or distributed other 
reports or marketing communications 
that are inconsistent with, and reach 
different conclusions from, the 
information presented in this 
marketing communication.

While the information and opinions 
presented herein are believed to  
be from sources believed to be reliable, 
BPCAL/Pictet HK branch  
is not able to, and do not make any 
representation or warranty as to  
its accuracy or completeness. 
Accordingly, BPCAL/Pictet HK branch 
accepts no liability for loss arising 
from the use of or reliance on this 
marketing communication presented 
for information purposes only. BPCAL/
Pictet HK branch reserves the right to 
act upon or use any of the information 
in this marketing communication at 
any time, including before its 
publication herein.

BPCAL/Pictet HK branch and  
its affiliates (or employees thereof) 
may or may not have long or short 
positions in, and buy or sell, or 
otherwise have interest in, any of  
the Investments mentioned herein, 
and may or may not have relationships 
with the issuers of or entities 
connected with Investments 
mentioned in this marketing 
communication. BPCAL/Pictet HK 
branch and their affiliates (or 
employees thereof) may act 
inconsistently with the information 
and/or opinions presented in this 
marketing communication.

The information used to prepare 
this marketing communication and/or 
any part of such information, may  
have been provided or circulated  
to employees and/or one or more 
clients of BPCAL/Pictet HK branch 
before this marketing communication 
was received by you and such 
information may have been acted  
upon by such recipients or by  
BPCAL/Pictet HK branch.

This marketing communication  
is provided solely for the information  
of the intended recipient only and 
should not be reproduced, published, 
circulated or disclosed in whole or  
in part to any other person without  
the prior written consent of BPCAL/
Pictet HK branch.

Singapore
This marketing communication  

is not directed to, or intended for 
distribution, publication to or use  
by, persons who are not accredited 
investors, expert investors or 
institutional investors as defined  
in section 4A of the Securities and 
Futures Act (Cap. 289 of Singapore) 
(“SFA”) or any person or entity who  
is a citizen or resident of or located  
in any locality, state, country or other 
jurisdiction where such distribution, 
publication, availability or use would 
be contrary to law or regulation or 
would subject BPCAL and any of its 
affiliates or related corporations to  
any prospectus or registration 
requirements.

BPCAL has obtained an exemption 
from the Monetary Authority of 
Singapore (“MAS”) under section 
100(2) of the Financial Advisers Act 
(“FAA”) for the provision of financial 
advisory services to High Net Worth 
Individuals (as defined in the MAS 
Guidelines on Exemption for 
Specialised Units Serving High Net 
Worth Individuals FAA-G07) (the 
“Exemption”) and is exempted from the 
requirements of sections 25, 27,  
28 and 36 of the FAA, the MAS Notice 
on Recommendations on Investment 
Products (FAA-N16), MAS Notice on 
Appointment and Use of Introducers 
by Financial Advisers (FAA-N02),  
MAS Notice on Information to Clients 
and Product Information Disclosure 
(FAA-N03) and MAS Notice on 
Minimum Entry and Examination 
Requirements for Representatives  
of Licensed Financial Advisers and 
Exempt Financial Advisers (FAA-N13).

Please contact BPCAL in Singapore 
in respect of any matters arising from, 
or in connection with this marketing 
communication.

Hong Kong
This marketing communication  

is not directed to, or intended for 
distribution, publication to or use by, 
persons who are not “professional 
investors” within the meaning of the 
Securities and Futures Ordinance 
(Chapter 571 of the Laws of Hong Kong) 
and any rules made thereunder (the 

“SFO”) or any person or entity who is  
a citizen or resident of or located in  
any locality, state, country or other 
jurisdiction where such distribution, 
publication, availability or use would 
be contrary to law or regulation  
or would subject Pictet HK branch  
and any of its affiliates or related 
corporations to any prospectus or 
registration requirements.

Pictet & Cie (Europe) S.A. is 
incorporated in Luxembourg with 
limited liability. It is an authorised 
institution within the meaning of the 
Banking Ordinance and a registered 
institution (CE No.: AQ515) under  

the SFO carrying on Type 1 (dealing  
in securities), Type 4 (advising  
on securities) and Type 9 (asset 
management) regulated activities.

Warning: The contents of this 
marketing communication have not 
been reviewed by any regulatory 
authority in Hong Kong. You are 
advised to exercise caution in relation 
to the offer. If you are in any doubt 
about any of the contents of this 
marketing communication, you should 
obtain independent professional 
advice. Please contact Pictet HK 
branch in Hong Kong in respect of any 
matters arising from, or in connection 
with this marketing communication.

Distributor: Pictet Bank & Trust 
Limited, where registered office  
is located at Building 1, Bayside 
Executive Park, West Bay Street & 
Blake Road, Nassau, New Providence, 
The Bahamas.

The marketing communication  
is not directed to, or intended for 
distribution or publication to or use  
by persons who are not Accredited 
Investors (as defined in the Securities 
Industry Regulations, 2012) and 
subject to the conditions set forth in 
the Securities Industry Regulations, 
2012 or to any person or entity who  
is a citizen or resident of or located  
in any locality, state, country or other 
jurisdiction where such distribution, 
publication, availability or use would 
be contrary to law or regulation or 
would subject Pictet Bank & Trust 
Limited to any prospectus or 
registration requirements. Pictet Bank 
& Trust Limited is incorporated in  
The Bahamas with limited liability. 
It is a bank and trust company that is 
licensed in accordance with the Banks 
and Trust Companies’ Regulation Act 
and is regulated by the Central Bank  
of The Bahamas. Additionally, Pictet 
Bank & Trust Limited is registered 
with the Securities Commission of  
The Bahamas as a Broker Dealer II and 
is approved to (i) Deal in Securities 1. 
(a) & (c ); (ii) Arrange Deals in 
securities; (iii) Manage Securities ;  
(iv) Advise on Securities.

Warning: The content of this 
marketing communication has not been 
reviewed by any regulatory authority  
in The Bahamas. You are, therefore, 
advised to exercise caution when 
processing the information contained 
herein. If you are in any doubt about  
any of the content of this marketing 
communication, you should obtain 
independent professional advice.
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