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Foreword

1	 https://www.interconnection.fyi/
2	 Explicit	fossil	fuel	subsidies	include	both	those	for	consump-

tion	and	production	and	do	not	account	for	the	implicit	costs	
like	air	quality	and	pollution-associated	health	costs,	etc.	
Source:	IMF,	2023

Last year we published our first Group Sustainability 
Report, following a year of heightened geopolitical tur-
moil, growing polarisation and the hottest year on hu-
man record. In 2024, the economic cost of extreme weath-
er disasters totalled over USD 400 billion – just over a 
third of which was covered by insurance. In the same 
year, solar-generated electricity surpassed coal for the 
first time in the EU, while 90% of upcoming energy pro-
jects awaiting connection to the US electricity grid are 
either renewables or storage solutions1. This shows that, 
despite the political discourse or social media chatter, re-
newables largely remain the most cost‑effective and rapid-
ly deployable solutions to meet rising demand from elec-
trification, reindustrialisation and data centre growth.

Beyond policy, the economic rationale for the transi-
tion is established and the financial costs of climate change 
are increasingly reflected in the price of assets. Today, the 
biggest challenge and opportunity is articulating how 
people stand to gain greater independence, affordability 
and employment from the transformation of our critical 
systems, for example with the energy transition.

Independence

Regardless of their impact on emissions, fossil fuels are 
concentrated and finite. Some regions are rich in reserves, 
while others are dependent on imports. In contrast, every 
region and locality has access to sources of renewable  
energy. By its nature, clean energy invariably supports 
energy independence, resilience and security, which are 
increasingly vital in today’s geopolitical landscape.

AffordAbIlIty

In 2024, solar and wind were the cheapest energy 
sources in most parts of the world, even before account-
ing for the hundreds of billions of US dollars in explicit 
subsidies that still go towards fossil fuels each year2. Fur-
thermore, the price stability of renewables paired with 

2

https://www.interconnection.fyi/
https://www.imf.org/en/Publications/WP/Issues/2023/08/22/IMF-Fossil-Fuel-Subsidies-Data-2023-Update-537281


2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

backup storage typically surpasses that of traditional oil 
and gas. The storage capacity required to get us to this point  
also presents a significant investment opportunity.

employment 

Clean energy employment growth has outstripped that 
of fossil fuels since 2020. It has also employed more workers 
than fossil fuels since 2021. This makes the sector a direct 
and mounting contributor to economic health. A robust 
economy offers more opportunity than a weak one, and the 
broader these opportunities extend, the further global 
stability is reinforced. 

For investors like us, the opportunity goes beyond 
short-term macroeconomic considerations. Some re-
newables industry valuations have suffered in the last 
three years, but the transition impacts all sectors of the 
economy and potential investment opportunities exist 
in everything from energy efficiency to sustainable agri-
culture, smart grids to green chemistry, and much more. 
They all have different dynamics, and there will be win-
ners and losers, as is always the case when innovations 
disrupt old markets. It is important not to conflate fi-
nancial market valuations with real economic funda-
mentals; we must cut through the noise and focus on 
what underscores the megatrends of our time.

For Pictet, this means standing behind a scientific, ev-
idence-based approach essential to long-term investment 
decision-making. The latest science clearly supports the 
imperative to shift to a more sustainable economic model. 
We also reaffirm our conviction to stay focused and in-
vestment led. This means leaning into our sustainability 
strategy, which is anchored on three pillars – investing in 
companies providing sustainable solutions, investing in 
issuers transitioning their operations, products and ser-
vices, and engaging for change through active ownership 
and partnerships. You can find more about our concrete 
actions in this report. 

This year we ran our second double materiality assess-
ment – reviewing both our exposure to sustainability risks 
as well as our impacts on the environment and society – 
including our investments in scope. Unsurprisingly, cli-
mate change remains a material topic – from both an impact 
and risk perspective – and we ended 2024 on track to meet 
both of our science-based climate targets (p.16, p.26). 

3
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Contributing to mitigating runaway climate change 
is important from a portfolio risk perspective as it can-
not be hedged or diversified away. We also think the cli-
mate opportunity, through investing in the energy tran-
sition and climate resilience, remains overlooked and is 
an area we will continue to focus on to drive long-term 
value for our clients. 

As you will see in this report, the data also reinforces 
that our people are our most important asset. In 2024, we 
reinforced our efforts towards being an employer of 
choice. This included the launch of a company-wide 
mentorship platform, for all colleagues across our offices 
(p.38). As to our operations (p.26), we also continued to 
implement our environmental strategy. From zero waste  
in our offices to progressing on the Campus Pictet de  
Rochemont headquarters in Geneva –the construction  
of which will be an environmental reference – we contin-
ue to apply our responsible stewardship efforts to our 
own assets.

As a 220-year-old company this year, Pictet has the 
advantage of having survived periods of deep uncertainty 
in the past. We have done this by staying focused on our 
core business as an investment-led service company and 
taking a long-term view. If our history has taught us one 
thing, it is that human progress requires striking the 
right balance between competition and collaboration. 
Nature shows how this balance is key to a resilient and 
thriving ecosystem that can sustain us. We will strive to 
contribute to this balance in support of independence, 
stability and employment for generations to come.

laUREnT RamSEy
Managing Partner

“For Pictet, this means standing  
behind a scientific, evidence‑based  

approach essential to long-term  
investment decision-making.”

4
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Key 2024 highlights  

3	 Refer	to	Reporting	methodology	in	the	annex		
for	assets	in	scope

4	 From	2019	levels
5		 Includes	Pictet	positive-impact	listed-equity		

and	fixed-income	strategies	and	Private-equity	
Environment	I,	Environment	Co-invest	and	Health	
strategies	as	at	31	Dec	2024	

of managed assets with SBTi- 
validated scienced-based targets 
(SBTi) as at end 20243

40%

absolute emissions reduction  
(Scope 1 and 2) in 20244 

-45%
in funds with an environmental  
or social theme

chf49billion5

companies on environmental,  
social and governance issues

Engaged with426 

5
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bAsIs for prepArAtIon

This is the Pictet Group’s annual Sustainability Report. 
It has been prepared by Pictet & Cie Group SCa on be-
half of the Pictet Group (hereinafter “Pictet”) and refers 
to the 2024 calendar year.

This report covers the non‑financial reporting  
requirements for Banque Pictet & Cie Sa, Pictet Asset 
Management Sa and Bank Pictet & Cie (Europe) aG. 

The report has been prepared in accordance with the 
EU Corporate Sustainability Reporting Directive (CSRD)6, 
European Sustainability Reporting Standards (ESRS)7, 
and the EU Taxonomy Regulation’s interpretation for Ar-
ticle 88. The report is prepared in accordance with Article 
964 a-c of the Swiss Code of Obligations, the Swiss Ordi-
nance on Climate Disclosures and Sections 289 b and c 
and 315 b of the German Commercial Code9. 

The content of this report has been prepared on a 
consolidated basis and the scope of the reporting is 
aligned with Pictet’s financial statements. Pictet & Cie 
Group SCa has not exempted any undertakings. 

In line with the transition to a more resilient and sus-
tainable economy that takes both a company’s financial 
risks and environmental and social impacts into account, 
we have implemented a double materiality approach to 
reporting on topics material to the Pictet Group.

We publish this report as a static PDF. Complementa-
ry to this report, the Pictet Group also publishes an  
Annual report, available on our website as at the end of 
April 2025. 

The content of this Group Sustainability Report has 
been validated by the highest competent governing  
bodies of Pictet & Cie Group SCa. 

For more disclosures related to the basis for preparation 
and other general information, please see the General in-
formation (continued) section in the annex of the report.

General information

6	 https://eur-lex.europa.eu/eli/dir/2022/2464/oj/eng
7	 https://eurlex.europa.eu/eli/reg/2020/852/oj
8	 https://eur-lex.europa.eu/eli/reg_del/2021/2178/

oj/eng
9	 https://www.gesetze-im-internet.de/englisch_

hgb/index.html
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https://eur-lex.europa.eu/eli/reg_del/2021/2178/oj/eng
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busIness model And strAtegy

The Pictet Group is a privately owned leader in wealth 
and asset management with over 200 years’ experience. 
As an investment-led service company, the Pictet Group 
offers wealth management, asset management and relat-
ed services. The Group does not engage in investment 
banking, nor does it extend commercial loans.  

The Pictet Group comprises all the entities over which 
the Managing Partners of the Pictet & Cie Group SCa 
have joint control. 

On 1 April 2025, a further 43 senior executives, known 
as Equity Partners, held equity in the Group. Each leads 
a strategically important function and plays a central 
role in the development of Pictet. 

The Pictet Group comprises four business lines: asset 
management, alternative advisors, wealth management, 
and asset services. 

Pictet Asset Management provides specialist invest-
ment management services across a range of strategic  
capabilities, including multi-asset solutions, thematic  
equities, emerging markets and alternatives for clients, 
including financial institutions, pension funds, founda-
tions and financial advisors. 

Pictet Alternative Advisors provides alternative in-
vestment services in private equity and debt, real estate 
and hedge funds, both directly and through selected ex-
ternal managers. 

Pictet Wealth Management provides comprehensive 
solutions to address the diverse needs of wealthy individ-
uals and families. These solutions encompass investment, 
banking and trading services. The private bank also pro-
vides family advisory services focusing on optimal wealth 
structuring, goal setting, and governance and philanthro-
py services through tailored advisory approaches.

Pictet Asset Services serves fund managers, independ-
ent asset managers and institutional investors as an  
asset‑servicing boutique offering standard and bespoke 
custody, fund and trading solutions, in addition to cash 
and securities settlements, corporate actions, valuations 
and reporting.

Across our business activities, our sustainability im-
pact is largely attributable to our exposure to companies 
and countries through our clients’ portfolios.

For further details and more on our business lines’  
activities, please refer to our Annual report.

7
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sustAInAbIlIty strAtegy

For Pictet, the transition to a more resilient and sus-
tainable economy is a strategic priority. It represents  
both an urgent challenge and an investment opportunity.  
As an investment-led service company, our role is to gen-
erate returns on investments for our clients by allocating 
capital in a way that stimulates innovation and contrib-
utes to financial market stability. Our conviction is that 
sustainability is a driver of long-term value creation. 
 
 
 
 
 
 
 
 
 
 
 
 
 

We also play our role in the transition beyond our  
clients’ portfolios by improving practices in our own  
operations and encouraging our employees to participate 
(see Climate change and our operations and Our people). 

Success in anything requires focus and discipline. We 
identified the most material sustainability themes where 
we have investment expertise, credibility and the ability 
to influence positive change. These themes are climate 
change, water and nutrition (including the food supply 
chain and how it impacts biodiversity). 

Our sustainability strategy is grounded
in three pillars of action

8
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responsIble corporAte governAnce

By enhancing accountability, mitigating risk and,  
ultimately, reinforcing trust, sound corporate govern-
ance serves several important purposes to any complex 
organisation.

Independence enables our leadership to focus on ma-
terial topics without pressures or distraction from external 
shareholders. With an average tenure of around 20 years, 
our Managing Partners are also accountable over multiple 
decades for decisions taken today. This combination of 
independence and long leadership tenure enables an un-
wavering focus on the long term, making Pictet inherently 
well-suited to managing the transition to a more resilient 
and sustainable economy.

Governance within the Group
The Board of Managing Partners is responsible for the 

highest level of management of the Group. It defines the 
Group’s strategy and supervises its implementation.

The Group Executive Committee (GEC) is responsible 
for the implementation of the Group’s strategy as set and 
approved by the Board of Managing Partners. 

Finally, the Supervisory Board acts as an independent 
body that oversees the management of the Pictet Group 
by the Board of Managing Partners. The performance of the 
Supervisory Board is reviewed annually by self-assessment.

For more about the Pictet Group’s governance struc-
ture, please refer to the Annual report.

Read about Pictet’s independ-
ent partnership model and how 
our unique value proposition 
underpins our responsible cor-
porate governance leadership. 

9
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Oversight

Strategy setting

Strategy implementation

Implementation oversight and common standards control

Common standards setting and oversight10

Sustainability strategy delivery

Inform and accelerate vision delivery

10	 	 		ESG	Risk	Forum	contributes	to	the	oversight		
of	common	standards	setting.	

2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

Sustainability governance at Pictet

10
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gssb delegation
The GSSB has a number of associat-

ed committees to analyse and manage 
some of the most critical sustainability 
issues for the Group. These include:
1. Group ESG Data Committee 

Convening monthly, the Group 
ESG Data Committee drives ESG 
data, scorecard and portal strate-
gy and development, including 
overseeing data quality. 

2. Sustainable Investment  
Management Group 
Created to uphold the framework 
by which we define what qualifies 
as a sustainable investment, the 
Sustainable Investment Manage-
ment Group meets at least monthly. 

esg Risk Forum
Created in 2023, the ESG Risk  

Forum is responsible for the design, 
roll out and monitoring of ESG key 
risk indicators (KRI) and reinforcing 
the internal control system with re-
spect to sustainability-related risks 
mapped to our key business activities. 
The Forum is composed of members 
from investment risk and sustainabil-
ity teams (representing both first  
and second lines) and the Managing 
Partner in charge of Pictet’s sustaina-
bility strategy.

sustAInAbIlIty  
governAnce

Group Stewardship and  
Sustainability Board
The Group Stewardship and Sus-

tainability Board (GSSB) is the dedi-
cated body in charge of proposing the 
sustainability strategy to the board of 
Partners, overseeing its implementa-
tion and validating common frame-
works and standards. 

The GSSB is chaired by Laurent 
Ramsey, one of the Managing Part-
ners. In addition, the GSSB includes 
two other Managing Partners, the 
Group Head of Sustainability and  
other key sustainability and invest-
ment experts from across the Group. 

The GSSB meets on a quarterly ba-
sis and reports as often as necessary 
to the Group Executive Committee, 
Supervisory Board and Board of Man-
aging Partners, which has oversight  
of and approves our sustainability 
strategy. Composition of the GSSB  
is reviewed on a yearly basis.

Sustainability teams
The Group Sustainability Office 

(GSO) is responsible for coordinating 
Pictet’s sustainability strategy and  
implementation, as well as common 
forums and boards. Business line  
sustainability teams implement the 
firm’s sustainability strategy within 
their respective business lines, driving 
business line‑specific actions and 
supporting committees. 

Sustainability champions and 
ambassadors      are an essential com-
ponent of an embedded sustainability 
strategy. Serving as expert intermedi-
aries between their business func-
tions and sustainability teams. They 
both relay sustainability priorities to 
their functions, and share client and 
business sustainability needs and 
challenges to each other and the sus-
tainability teams and GSO. In 2024, 
the number of champions in our busi-
ness lines and corporate functions 
was over 150.

Impact and Sustainability  
Advisory Board
Given the dynamic context around 

sustainable finance, our structure  
remains adaptable to address the  
evolutionary nature. Inspired by our 
long-running use of Advisory Boards 
for our Thematics investment strate-
gies, a group-level Advisory Boards 
composed of internal and external  
experts provides strategic and tactical 
insights and supports us in our defi-
nitions and on key sustainability top-
ics. Impact and Sustainability Advisory 
Board members have expertise in  
ethics and sustainable investing across  
geographies.

 

 

11
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rIsk mAnAgement 

An integrated risk management approach, based on 
consistent concepts for all the group entities, makes it 
possible to both gain a better grasp of and better manage 
overall exposure to risks. The Group pursues the following 
objectives regarding risk management:
• promote a risk management culture within the Group
• operate with transparency 
• avoid exposure to risks that are not understood or 

managed in an appropriate manner
• ensure that the Group risk profile is commensurate 

with our risk tolerance 

Our approach to managing sustainability risks (in-
cluding climate-related risks) is to ensure they are em-
bedded throughout the firm’s value chain and across all 
three lines – the first line being primarily responsible for 
identifying and managing risks and the second line for 
independently overseeing the first line, with the third 
(internal audit) providing an independent challenge to 
the assurances achieved by business operations and over-
sight functions. 

More information about Pictet’s sustainability risk  
assessment and management can be found in the annex.

12
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For Pictet, the transition to  
a more resilient and sustainable 
economy is a strategic priority.  

It represents both an urgent 
challenge and an investment 

opportunity.

As an investment-led service 
company, our role is to generate 

returns on investments for  
our clients by allocating capital  

in a way that stimulates 
innovation and contributes  
to financial market stability.  

Our conviction is that 
sustainability is a driver of  
long-term value creation.
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We aim to account for these risks in our investment 
decision‑making, in line with our fiduciary duty and op-
timising long-term returns for our clients. We apply the 
same approach beyond our investment portfolios, from 
managing risk to running our operations. 

As an investment firm, the vast majority of our envi-
ronmental impact is attributable to the investments in 
our portfolios. We recognise our role in supporting and 
enabling the underlying corporate and sovereign issuers 
to align their activities and policies with the sustainable 
transition. We believe this will help reduce systemic and 
portfolio risks and create long-term value for our clients 
and their investments. 

For more information about our sustainable invest-
ment frameworks, refer to the Sustainable policy and  
investment frameworks.

clImAte chAnge And our Investments

At the core of our sustainability strategy is the convic-
tion that our greatest impact comes from how we advise 
our clients and deploy and steward the assets that are  
entrusted to us. Climate change represents the most ma-
terial sustainability topic for our investors.

Our Climate Investment Principles
As an investment-led company, our climate change 

strategy is grounded in our Climate Investment Princi-
ples, a set of investment convictions that ultimately un-
derpin our commitment to net zero. These include: 
1. Climate change will have a material impact on asset 

prices and investment returns.
2. The investment decisions taken today will have a 

strong bearing on how climate change and its conse-
quences ultimately unfold.

3. No economic system will be immune to the impacts 
of severe climate change, therefore such a risk cannot 
be easily diversified or hedged. 

As an investment-led company, 
our most material impact lies  
in the investment services we 
offer our clients, including  
institutional investors, financial 
intermediaries (asset manage-
ment and asset services)  
and private clients (wealth 
management). 

Read more about our asset 
management offering

Read more about our wealth 
management offering

Read more about our asset  
services offering

The consequences of environmental 
degradation are increasingly material 
to our investment portfolios, translating 
into everything from increased insurance 
premiums and litigation to inflated input 
prices and losses caused by extreme 
weather events.

15

https://www.pictet.com/ch/en/responsible-vision/climate-investment-principles
https://www.pictet.com/ch/en/responsible-vision/climate-investment-principles
https://am.pictet/en/globalwebsite/global-articles/company/responsible-investment/tab/OurActionPlan/LeversOfAction
https://am.pictet/en/globalwebsite/global-articles/company/responsible-investment/tab/OurActionPlan/LeversOfAction
https://www.pictet.com/ch/en/wealth-management/aiming-to-be-responsible
https://www.pictet.com/ch/en/wealth-management/aiming-to-be-responsible
https://www.pictet.com/ch/en/asset-services
https://www.pictet.com/ch/en/asset-services
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Our climate strategy
Three main levers of action underpin our Climate  

Action Plan, in line with our sustainability strategy:
1. Invest in companies providing solutions that enable 

the transition to a more resilient and sustainable 
economy. We view this as a form of capacity building, 
ensuring a technologically and economically feasible 
path for the economy to transition. 

2. Direct capital towards investments with credible  
transition plans. To do this well, we focus on provid-
ing research, data and tools that enable our invest-
ment teams to take climate risks into account in their 
due diligence and monitoring processes. This also in-
cludes limiting investments in companies with a high 
risk of stranded assets, namely by excluding thermal 
coal companies.

3. Engage for change with issuers, our clients and our 
communities. We play a proactive role through our 
engagement efforts, encouraging issuers to develop, 
publish and externally validate science-based emis-
sions reduction targets. Beyond issuer engagement, 
we also engage other key stakeholders on climate  
issues to encourage systemic change.  

Our climate targets 
As an investment company, over 99% of Pictet’s  

greenhouse gas emissions footprint comes from the  
investments11 we manage on behalf of our clients.  
To address these, our transition plan (referred to as  
our Climate Action Plan from here on) sets out externally 
verified science‑based targets12 for our managed invest-
ments, in line with limiting global warming to 1.5°C by 
the end of the century. Today, the Science-Based Targets 
initiative (SBTi) is the only organisation that can validate 
that a company’s ambition is in line with the goals of the 
Paris Agreement. Internally, these targets and our levers 
of action were validated by our Group Stewardship and 
Sustainability Board.

11	 For	more	information,	see	the	Climate	change	
and	our	operations	section.

12		Science-based	validated	targets	in	2022.

Pictet’s target for listed equity and fixed income
Proportion invested in assets with validated  

1.5oc science-based targets (% aUm)

The	current	baseline	and	expected	future	progress		
will	differ	by	asset	class	and	geography.	Sbti	validated.

16
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To progress on these three levers of action, our  
capital allocation (capital and operational expenditures) 
related to the management of our financed emissions is 
focused on building our workforce and its capabilities, 
acquiring climate data and developing investment and 
engagement tools.

Our progress
As at December 2024, 40% of our managed assets 

within scope13 of our climate targets were invested with 
issuers with science-based 1.5°C targets, while 12% had 
committed14 to setting targets in the next two years. This 
puts us well on track for our end of 2025 target of 40% of 
managed assets in scope with science-based targets.

13	 Managed	assets	exclude	execution-only	and		
custody-businesses,	as	the	underlying	assets	are	
not	directly	managed	by	Pictet.	Of	our	managed	
assets,	56%	are	in	scope	of	our	target	(based	on	
the	asset	mix	at	the	time	of	our	baseline,	end	
2021)	and	were	driven	by	the	availability	of	meth-
odologies.	For	our	target,	we	measure	our	expo-
sure	to	total	single-line	investments	with	Sbti	
validated	1.5°C	targets	as	a	share	of	actively	and	

passively	held	long	managed	listed	equities	and	
non-securitised	corporate	fixed	income	in	Pictet	
Asset	Management	and	Pictet	Wealth	Manage-
ment	discretionary	portfolio	management	man-
dates.	It	also	includes	our	corporate	fixed	in-
come	treasury	book	and	equity	certificates	held	
on	our	balance	sheet.	The	target	excludes	sov-
ereign	fixed	income	and	advisory	mandates.

14	 Company	commitments	converting	to	targets		
are	not	guaranteed.

Source:	Sbti,	Pictet

A		Pictet	managed	assets	in	CHF,	includ-
ing	PAM	Active	and	Passive	and	PWM	
Managed	AUM.	Note:	material	covered	
bond	holdings	removed	from	the	scope	
in	line	with	Sbti	guidance.	

Cumulative share of Pictet managed assetsA

B		Likely	to	be	converted	to	1.5°C	target	
under	5-year	review	cycle,	or	will	be	
removed	from	Sbti	database.	

C		Conversion	expected	within	two	years,	
but	may	be	delayed	if	an	extension		
is	given	to	a	company,	e.g.	if	the	sector	
guidance	is	under	review.

17
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In addition, Pictet continues to invest in climate re-
search, including the recent articulation of our Energy 
Transition Convictions, further developing the work 
done on our Climate Investment Principles, which pro-
vide a deep understanding of the impact of climate 
change on our investments. We also sponsor research 
with leading academic institutions16 on environmental 
topics, including climate. Selected teams have invested 
significant time and resources in building out research 
and developing solutions for our clients, notably around 
the assessment of impact on planetary boundaries  
(see Case study 1) as they pertain to investments.

The integration of climate risks and opportunities 
into our risk management processes is also an integral 
part of how we drive progress on our Climate Action 
Plan. For more details on how climate change is embed-
ded in and aligned with our business strategy and finan-
cial planning, please refer to our Risk management sec-
tion in the annex.

For further details about our Scope 1, 2 and 3 emis-
sions, and additional policies addressing climate change, 
such as our sustainable investment frameworks, refer to 
the Environment (continued) section.

In 2025 and beyond, we are continuing to implement 
our Climate Action Plan with a focus on:
• Continuing to strengthen our investment due dili-

gence frameworks, notably by including self-reported 
data, which will allow us to take into account physical 
risks better, and by exploring how to integrate climate 
factors directly into valuations.

• Strengthening our engagement efforts by integrating 
SBTi target setting progress into our Group Engage-
ment Focus (see Engaging for change). 

• Reinforcing climate risk management, including set-
ting key risk indicators (KRI) on SBTi-validated tar-
gets among portfolio companies within our climate 
target scope as well as developing controls on climate- 
and sustainability-related engagement quality.

• Evolving our Climate Action Plan to include consider-
ation of other linked planetary boundaries (see Case 
study 1).

15	 Pictet	Water,	Clean	Energy	Transition,		
Regeneration,	Timber,	Global	Environmental		
Opportunities,	and	Private	equity	Environment.

16	 Including	but	not	limited	to	the	University	of	
Stockholm’s	Stockholm	Resilience	Centre,		
The	Enterprise	for	Society	Center,	Copenhagen		
Institute	for	Future	Studies	in	2024.

1
Invest In compAnIes  

provIdIng solutIons 

2
dIrect cApItAl toWArds  

Investments WIth credIble  
trAnsItIon plAns

3
engAge for chAnge

As at 31 December 2024, Pictet 
managed chf 25.3 billion15 in  
environmental strategies. 

In 2024, our cross-business  
Energy Transition working group 
finalised its convictions for  
incorporation into our Climate 
Investment Principles. 

Please also refer to the pull-
out on our Climate Scorecard

In 2024, we engaged with 78 
companies to set externally- 
validated science-based targets.

We also engaged with the  
Science Based Targets initiative 
regarding the draft Financial  
Institutions Net Zero Standard 
and co-signed letters to 155  
companies urging net zero  
commitment. See Advocacy  
in 2024 section for details.

With climate change posing  
significant financial risks, under-
standing how companies manage 
these risks is crucial for informed 
investment decisions. Pictet’s  
Climate Scorecard is an innovative 
tool providing investors with 
strong insights into how business-
es are exposed to and managing 
climate risks. By leveraging  
advanced data analytics and a  
market standard risk framework 
(TCFD), the scorecard offers a clear 
view of the quality of each compa-
ny’s climate risk management. 
This enables investors to make  
better-informed investment deci-
sions, ensuring their portfolios 
are not only profitable but also 
aligned with our Climate Investment 
Principles.

In 2024, the Climate Scorecard 
was first developed at Pictet Wealth 
Management, with plans for further 
development and integration with-
in investment processes in 2025. 

The Pictet Climate  
Scorecard 

18

https://www.pictet.com/ch/en/responsible-vision/climate-investment-principles
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cAse study 1

Biodiversity and our investments

18	 Note	that	the	land	use	change	boundary	was	
also	in	the	zone	of	uncertainty	for	a	breach.	
Given	land	use	change	is	most	closely	inter-
linked	with	climate	change	and	biodiversity	
loss,	we	consider	this	boundary	to	be	indirectly	
tackled	through	our	actions	on	the	other	two	
boundaries.

19	 Ocean	acidification	is	mainly	driven	by	climate	
change	and	therefore	indirectly	tackled	
through	climate	actions.

20	Novel	entities	refer	to	various	forms	of	chemi-
cal	contamination,	such	as	synthetic	chemicals,	
synthetic	substances	(e.g.	plastics),	radioac-
tive	materials	and	GMOs.

17	 The	planetary	boundaries	is	a	model	developed	
in	2009	by	the	Stockholm	Resilience	Centre	to		
define	nine	quantitative	boundaries	within	which	
humanity	can	continue	to	develop	and	thrive.	
Breaching	these	boundaries	increases	the	risk	of	
large-scale	abrupt	or	irreversible	environmental	
changes.	Pictet	has	since	developed	a	proprie-
tary	model	to	enable	us	to	assess	whether	a	giv-
en	company	breaches	any	of	the	planetary	
boundaries	by	using	a	top-down	sector-based	
estimate.	For	more	details	on	this,	please	refer		
to	Butz	et	al.	(2018),	Towards	defining	an	envi-
ronmental	investment	universe	with	planetary	
boundaries,	Sustainability Science.	Analysis		
performed	on	our	managed	assets	(listed	equi-
ties	and	corporate	fixed	income)	in	June	2024.

1. Among Pictet’s managed assets, 
the main drivers of biodiversity 
loss are land use change, water 
stress and climate change  
(see fIGURE 1). 

2. Our approach to tackling our  
impact on biodiversity will be  
sector specific. Some sectors have a 
larger impact on biodiversity than 
others (see fIGURE 2.B) and sector- 
specific drivers of biodiversity loss 
should be taken into account  
(see fIGURE 2.a).  For example, 
consumer staples drive most  
impact through land use change 
and water stress, while the impact 
of energy is primarily linked to  
climate change.

Today, climate change is the main 
environmental topic that is material  
for Pictet based on our double  
materiality analysis. That being said, 
given the interconnections between 
different planetary boundaries (see 
Planetary boundaries – a framework be-
yond climate change in our 2023 report 
to read more about how we apply this 
framework to our investments), we 
believe it is important to be aware of 
how we contribute to other environ-
mental issues as they may improve or 
worsen climate outcomes. In 2024, we 
ran an analysis to measure the plane-
tary boundaries footprint of our man-
aged assets17. It showed that our aver-
age investment breaches four18 
boundaries: climate change, ocean 
acidification19, biodiversity loss, and 
novel entities20, which is broadly in 
line with the mSCI aCWI. Along 
with climate change, biodiversity loss 
was the boundary that was most se-
verely breached by our investments. 
Climate change and biodiversity loss 
are also considered to be the two 
“core” planetary boundaries as they 
are the most heavily interconnected 
with the other boundaries21. This fur-
ther reinforced our commitment to 
the Finance for Biodiversity Pledge.  
In this context, we completed work to 
analyse our impacts and dependen-
cies on biodiversity, by leveraging our 
proprietary model22. Some of the key 
insights included:

21	 Lade	et	al.	(2020),	Human	impacts	on	plane-
tary	boundaries	amplified	by	Earth	system	in-
teractions,	Nature Sustainability.

22	Analysis	performed	on	our	managed	assets	
(listed	equities	and	corporate	fixed	income)		
in	June	2024.	For	more	details	on	the	model,	
please	refer	to	Kulionis	et	al.	(2024),	Biodiversi-
ty	impact	assessment	for	finance,	Journal of  
Industrial Ecology.

fIGURE 1
Pictet’s drivers of biodiversity loss

A	Pollution	refers	to	eutrophication	and	acidification.

3. When prioritising companies to 
act on, we will take into account 
both the absolute impact of the 
company and the size of our  
exposure to it.

4. The materiality of biodiversity loss 
is reinforced by our dependencies 
on the ecosystem services that 
healthy biodiversity ensures. For 
Pictet’s managed assets, water  
provision and pollution control 
services are the most material  
dependencies, but other services,  
like mass stabilisation and erosion 
control, flood and storm protection, 
and climate regulation services  
remain important.  

19

https://www.pictet.com/content/dam/www/documents/brochures/responsibility/PictetGroup-ESG-Sustainability-report-2023-EN.pdf.coredownload.pdf
https://www.pictet.com/content/dam/www/documents/brochures/responsibility/PictetGroup-ESG-Sustainability-report-2023-EN.pdf.coredownload.pdf
https://www.pictet.com/content/dam/www/documents/brochures/responsibility/PictetGroup-ESG-Sustainability-report-2023-EN.pdf.coredownload.pdf
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This analysis, which takes double 
materiality into account, further rein-
forces the view that climate change 
and water, should remain our priority 
sustainability themes, alongside other 
drivers of biodiversity loss. This will 
be reflected in the review of our 
Group Engagement Focus (GEF, see 
Engaging for change) framework 
planned this year. The analysis pre-
sented here is based on a hybrid ap-
proach that estimates a company’s 
impacts and dependencies based on 
its sector and geographical footprint. 
In 2025, our priority23 will be to com-
plement this analysis with bottom-up, 
company‑specific datapoints, which 
we will use to refine the priority list of 
companies to engage. 

fIGURE 2a
Sectoral drivers of biodiversity impact 

Source:	Pictet

Source:	Pictet

Source:	Pictet

fIGURE 2B
Weighted average biodiversity impact intensity

23	 This	is	our	initiation	target	for	our		
Finance	for	Biodiversity	commitment.

Water provisionA

Pollution controlB

Mass stabilisation 
and erosion controlC

Flood and storm 
protection
Climate stabilisation
OtherD 

42

25

14

8

5
6

fIGURE 3
Pictet’s dependencies on ecosystem services

A		Water	provision	includes	surface	water	
provision	(17%),	ground	water	provi-
sion	(16%)	and	water	flow	mainte-
nance	(9%).

B		Pollution	control	includes	water	quali-
ty	services	(6%),	dilution	of	hu-
man-made	gases,	fluids	and	waste	
(5%),	bio-remediation	of	waste	(5%),	
mediation	of	light	and	sensory	pollu-
tion	(4%),	filtration	of	air-borne	pol-
lutants	(3%)	and	ventilation	(1%).

C		Also	includes	buffering	and	attenua-
tion	of	mass	flows	(<1%).

D		Includes	smaller	dependencies,	such	
as	on	genetic	materials	used	to	devel-
op	new	animal	or	plant	breeds,	in	
gene	synthesis	or	in	product	develop-
ment	(2%),	fibres	and	other	materials	
provision	(1%),	pest	and	disease	con-
trols	(1%)	and,	soil	quality	services	
(1%)	as	well	as	pollination,	animal-	
based	energy,	buffering	and	attenua-
tion	of	mass	flows	and	the	mainte-
nance	of	nursery	habitats.

maRIE nEvEU
Environmental  
Specialist
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cAse study 2

Investing in environmental  
solutions through private assets
In 2024, Pictet launched an 
environmental co-investment  
private equity strategy, building  
on a decade of experience  
co-investing in this theme. 

The strategy focuses on compelling investment op-
portunities across five high‑conviction environmental 
segments that go beyond CO2 emissions and climate 
change. This creates a larger opportunity set, which 
should enable superior deal selection, while allowing  
the strategy’s investment managers to capture strong 
growth prospects in segments that remain relatively  
under-penetrated.

These fast-growing sub-segments include greenhouse 
gas reduction; the sustainable consumer; pollution con-
trol; the circular economy; and enabling technologies.

greenhouse gAs  
reductIon 

Human activities have transformed 
the planet at an unprecedented pace 
and scale. Climate change has caused 
potentially irreversible damage to  
our environment and ecosystems.  
Decarbonising our economy to miti-
gate this damage will require capital 
spending on solutions that address 
energy and land use systems in  
particular, which represent a massive 
market opportunity.

 sustAInAble consumer

One-third of global greenhouse gas 
emissions come from the agrifood in-
dustry, with an estimated 40% of all 
food grown going to waste. The in-
dustry’s maturity gives tremendous 
potential for disruption across the en-
tire value chain of the global food eco-
system by improving technologies 
and implementing novel processes. pollutIon control

Interlinked with climate change, 
pollution originates from many of the 
same sources. Pollution is also one of 
the main drivers behind biodiversity 
loss. From addressing fossil fuel  
consumption to the use of toxic chem-
icals in manufacturing (which, in turn, 
contributes to mass consumption and 
waste), solutions to mitigate pollution 
present a broad opportunity set. Those 
that aim to preserve the quality of our 
natural environment and its abundant 
ecosystem services offer considerable 
growth prospects in particular.
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enAblIng technologIes

A significant share of global emis-
sions come from large legacy indus-
tries such as manufacturing and real 
estate. These sectors present opportu-
nities to fully leverage technologies 
that improve efficiency to decrease 
their environmental impacts. Ena-
bling technologies that also support 
the four other environmental 
sub-segments and span everything 
from new software to advancing 
green chemistry will drive the innova-
tion needed to transition to a more 
resilient and sustainable economy.

 To help ensure that the strategy is both aligned with 
areas of environmental need and that it allocates to com-
panies making contributions to these areas, the fund’s 
investment process integrates the planetary boundaries 
model. This framework, which has been successfully 
used by Pictet’s listed equity investors for years, helps 
holistically evaluate the environmental footprint of a 
company’s economic activities. It also helps identify any 
potential engagement areas where a company’s sustaina-
bility profile could be improved.

From companies at the venture stage seeking capital 
and expertise to scale quickly to more mature businesses 
looking for partners to help execute the next phase of 
their growth plans, private equity is an indispensable 
source of financing and strategic advice for environmen-
tal solutions providers.

Investment example
A leading recycling and  
waste management  
group in the Nordics  
contributing to the  
circular economy

Investment example
An economic simulation 

software provider  
for the energy market that  

provides critical  
services to renewables  

developers

PIERRE STaDlER
Head of Thematics - 
Private Equity

cIrculAr economy

The linear economy is built on  
unsustainable practices like using 
natural resources to create products 
that cannot be repaired, repurposed 
or recycled at the end of their life  
cycle. In this context, the circular 
economy benefits from significant 
tailwinds reinforced by three factors. 
Circular economy designs have the 
potential to contribute to positive  
environmental impacts, present lower- 
cost alternatives and reduce depend-
ency on complex supply chains. 
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engAgIng for chAnge

Active ownership is foundational to our strategy and 
reaching our climate targets – through both engagement 
and proxy voting. We believe active ownership is an inte-
gral part of a sound governance framework of strong 
checks and balances.

At Pictet, our engagement efforts are both bottom up, 
informed and driven by investment teams’ ESG analyses, 
and top down. Our Group Engagement Focus provides a 
top-down engagement framework to best leverage our 
influence as investors across our aggregate holdings. It 
identifies our most material holdings primed for engage-
ment, based on three main screening filters:
1. Companies active in high-ESG-risk activities.  

(as detailed in our Responsible Investing policies)
2. Companies subject to a Un Global Compact  

violation24. 
3. Companies exposed to risks and opportunities from 

four priority engagement areas: climate, water, nutri-
tion and long-termism.  

On top of the framework lies an additional layer of 
qualitative assessment and combined engagement efforts 
across our wealth management and asset management 
businesses. The result is around 90 priority issuer en-
gagement targets, updated periodically. 

Read about our active ownership activities in Pictet 
Asset Management’s Responsible Investment Report and  
Pictet Wealth Management’s Active Ownership Report.

Engagement beyond our investments:  
Advocacy and partnerships
For Pictet, being a responsible investor means going 

beyond our clients’ investments, our operations and our 
people by advocating and partnering for positive change 
in our own sphere of influence. 

Our advocacy efforts are focused on areas that are 
particularly material to our business, and where we can 
apply expertise to provide valuable inputs to our strategic 
partners. We define strategic partnerships as those that 
support responsible investment leadership through one 
or more of the following: 
• Reinforce active ownership efforts and strengthen  

our Group Engagement Focus across priority themes 
• Accelerate organisational learning for expert teams, 

leadership and our champions
• Contribute to financial systems change to allow  

capital to flow where it is needed most
24	The	Ten	Principles	of	the	United	Nations	Global	

Compact	are	derived	from:	the	Universal	Declara-
tion	of	Human	Rights,	the	International	Labour	
Organization’s	Declaration	on	Fundamental	Prin-
ciples	and	Rights	at	Work,	the	Rio	Declaration	on	
Environment	and	Development,	and	the	United	
Nations	Convention	Against	Corruption.
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Advocacy in 2024
In 2024, we leveraged our strategic partners to advo-

cate on material sustainability topics to our portfolios: 
• April: Signed The Finance Statement on Plastic  

Pollution
• June: Signed Investor Statement on Petrochemicals 

Industry
• July: Joined the Finance for Biodiversity Foundation’s 

Textile Collaborative Engagement initiative
• July: Signed the Investor Action on amR (IaamR) 

Public Investor Statement | FaIRR
• July: Signed 2024 Global Investor Statement to Gov-

ernments on the Climate Crisis
• August: Co-signed (up to 155) letters urging compa-

nies beyond Climate Action 100+ to commit to net 
zero targets and transition plans as nZEi (Net Zero 
Engagement initiative) signatory (spearheaded by  
the IIGCC)

• September:  Answered the SBTi Consultation on the 
draft Financial Institutions Net Zero Standard 

• October: Signed annual letters sent by ChemSec to 
target companies as part of the Investor Initiative on 
Hazardous Chemicals

• December: Bilateral meetings to inform SBTi’s review 
of the draft Financial Institutions Net Zero Standard
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https://www.unepfi.org/pollution-and-circular-economy/pollution/the-finance-statement-on-plastic-pollution/#:~:text=Through%20this%20statement%2C%20institutions%20can,role%20in%20ending%20plastic%20pollution.
https://www.unepfi.org/pollution-and-circular-economy/pollution/the-finance-statement-on-plastic-pollution/#:~:text=Through%20this%20statement%2C%20institutions%20can,role%20in%20ending%20plastic%20pollution.
https://planet-tracker.org/petchem-investors/
https://planet-tracker.org/petchem-investors/
https://www.fairr.org/investor-statements/investor-action-on-amr-public-investor-statement
https://www.fairr.org/investor-statements/investor-action-on-amr-public-investor-statement
https://theinvestoragenda.org/wp-content/uploads/2024/05/CONFIDENTIAL-2024-Global-Investor-Statement-to-Governments-on-the-Climate-Crisis.pdf
https://theinvestoragenda.org/wp-content/uploads/2024/05/CONFIDENTIAL-2024-Global-Investor-Statement-to-Governments-on-the-Climate-Crisis.pdf
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Our targets
In addition, our operations are also in scope of our 

climate targets and Climate Action Plan. Consistent with 
our managed assets, targets for our operations have been 
validated as being compatible with limiting global warm-
ing to 1.5oC in line with the Paris Agreement by the Sci-
ence Based Targets initiative. Internally, these targets 
were validated by our Group Stewardship and Sustaina-
bility Board.

clImAte chAnge And our operAtIons

Pictet has practiced responsible stewardship of our 
operations since the early 2000s. Since then, we have con-
tinuously evolved and developed our environmental 
strategy. While we recognise that the impact of our oper-
ations is marginal relative to that of our investments, 
management of our direct environmental impact is  
essential to responsible business practice. 

We consider our efforts through four lenses: 
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We are committed to reducing our absolute Scope 1 
and 2 emissions by 55% by 2030 from 2019 levels. Our key 
levers of action to achieve this include: 
• Decarbonising our electricity consumption through 

Energy Attribute Certificates (EaCs)
• Moving to less fossil fuel‑intensive offices
• Raising awareness on climate change and planetary 

boundaries towards improving environment-positive 
employee actions 

Our progress
In 2024, we reduced our Scope 1 and 2 emissions by 

45% compared to 2019 levels. This puts us on track to 
meet our 2030 -55% emissions reduction target, although 
we remain vigilant to maintain this hard-won progress, 
much of which was due to our purchase of Energy  
Attribution Certificates for all electricity usage without  
a green tariff25. Meeting our 2030 target will be supported 
by the move to our new Campus Pictet de Rochemont 
headquarters (see pull out) in Geneva, which will  
eliminate nearly all emissions from heating thanks  
to a geothermal-source heat pump.

For further details about our emissions, refer to the 
data tables in the environmental section of the annex.

Going further: our approach to carbon offsetting
Pictet is committed to neutralising our residual emis-

sions as quantified per the GHG Protocol framework, 
through the following strategy:
• For Scope 1 and 2 emissions, we finance technical‑ 

based projects that effectively remove emissions  
from the atmosphere and ensure long-term storage 
(100+ years). An example of such a project is biochar.

• For Scope 3 emissions, we apply a diversified sequestra-
tion approach. Our goal is to achieve a balance be-
tween carbon sinks on land, such as Afforestation  
Reforestation Revegetation (aRR) or Improved Forest 
Management (IFm), and in the ocean, i.e. blue carbon. 

In 2024, Scope 3 emissions from suppliers (category 1: 
Purchased Goods & Services and category 2: Capital 
Goods) were descoped from our residual emissions neu-
tralisation strategy, in line with our approach to Scope 3 
emissions from our investments. This scope change was 
applicable from 2023 emissions, given previously, each 
year’s neutralisation was applied to the previous year’s 
emissions. From 2025, this will apply to the reporting 
year. For more information about our approach to offset-
ting, please refer to the carbon offsetting strategy section 
of our 2023 Sustainability Report.

25	The	only	exception	is	our	Nassau	office,	where	
EACs	are	not	available.

The construction of a 23‑floor 
building comes with a significant 
carbon impact, owing in large part 
to the use of concrete. Pictet is 
making every effort to limit the  
environmental impact during the 
construction phase, most notably 
by recycling or reusing demolition 
materials and using low-carbon 
concrete 44% of the time.

An environmental reference 
Pictet is aiming for the most strin-
gent platinum levels of the SnBS, 
lEED and WEll labels. Each  
covers a specific sphere: SnBS,  
sustainability and economic  
viability, lEED, environmental pro-
tection and energy efficiency, and 
WEll, occupier well-being.

To achieve these, no fewer than 
400 criteria are analysed, including 
rigorous tests for chemical parti-
cles in water and air, the genera-
tion of renewable energy and the 
use of environmentally friendly 
materials. Additionally, metrics 
around employee mental health 
and well-being are also reviewed.

The Campus Pictet de Rochem-
ont is on course to be the first 
building in Switzerland to meet 
platinum level for each label.
 
Discover more

Construction of the  
Campus Pictet de Rochemont,  

2022–2026
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Renewable energy certificates
For our office space, Pictet prioritises the purchase of 

bundled renewable energy (i.e. green tariffs) if shown to 
meet our guidelines. If this is not available, Pictet pur-
chases Energy Attribute Certificates. A share of the type 
and percentage of renewable energy is found in our data 
tables in Environment (continued).

Volumes purchased in 2024 (to offset 2023) and 
committed to purchase in 2025 (to offset 2024):

2023 2024

Scope 1&2: Technical-based Carbon Dioxide Removal  
(Biochar or similar)
Project selected: Varaha Banni Grassland Biochar, India
Both technological & biogenic sink
Carbon Standard International (cSI 477)

2,433 2,500

Scope 3: Blue carbon cdR (mangrove, seagrass,  
saltmarsh, kelps)
Project selected: Blue Carbon Tortuga Beach, Mexico
Biogenic sink (Forestry and Land Use)
Climate Action Reserve (caR 1731)

2,000 2,000

Scope 3: Arr, Ifm cdR
Project selected: Community Reforestation, Ghana
Biogenic sink (aRR)
Verra – Verified Carbon Standard (VcS 987)

15,671 19,000

Total: 20,104 23,500
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cAse study 3: Zero WAste

When it comes to what lies within  
our direct control, we believe in taking 
action to the greatest extent that we can 
Waste of all kinds presents a major 
environmental challenge and one that  
is ubiquitous in our day to day lives, 
including at the office.  

accounting for one-third of all human- 
caused greenhouse gas emissions at 
the same time as one-third of all food 
produced is thrown away each year. 
To tackle this, in 2024 we also rolled 
out a campaign to stop food waste in 
our Geneva headquarters, offering 
unsold food from our canteens at half 
price at the end of the day. Beyond 
our food and drink service, we pro-
moted digital publication subscrip-
tions, saving 1,500kg in paper waste in 
2024 alone. 

Overall these efforts have been well 
received by employees. We made con-
siderable efforts to ensure that any 
provisions would pose minimal to  
no inconvenience or cost to our staff 
members. But at the same time, 
change of any kind can be hard and 
we learnt lessons along the way. A 
strong awareness campaign ahead of 
the roll out certainly helped. We also 
appreciated how much commitment 
and teamwork at all stages were abso-
lutely essential to success – from  
solution design to roll out and com-
munication as well as monitoring and 
adapting along the way. Working with 
our suppliers to ensure their buy-in 
and support was also key to success. 
And finally, none of this would have 
been implementable without strong 
executive sponsorship. 

There is still more work to be done. 
Looking ahead, we plan to broaden 
our offering to reduce food waste and 
other single‑use items like coffee cap-
sules. Small changes like these can 
have a material impact when applied 
at a scale of our size and this impact 
is very motivating, not least for the 
stakeholders involved in implement-
ing these initiatives.

Inspired by employee feedback,  
our zero waste journey began in 2018, 
starting with plastic waste. In the 
space of a few months, the concept 
was assigned a taskforce, whose as-
sessment culminated in a target to cut 
disposable plastics by 75% by the end 
of the same year and to eliminate 90% 
of disposable plastics across the 
Group by the end of June 2019.

Eventually, we replaced single-use 
tableware with compostable versions. 
However, with over 5,000 employees, 
this equated to around two million 
disposable cups purchased by the 
Group each year, contributing to the  
300+ tonnes/year of waste generated 
across our offices. The most recent 
phase of our zero waste plan was to 
find a circular solution for this, driven 
in no small part by employee demand. 

In 2024, we rolled out reusable ta-
bleware in our Geneva headquarters. 
Provided free of charge, these cups 
and food containers are collected and 
washed at the end of each day. At the 
same time, we made efforts to tackle 
food waste, which presents considera-
ble environmental impacts, with food 

ZHOUR El aRROUBI
Customer Service Manager

of all food produced  
globally is thrown away

in paper waste  
avoided in 2024

kg

⅓
1,500
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our people 

Pictet’s global presence spans 31 offices in 20 coun-
tries, with more than 5,400 employees contributing to a 
multi-cultural workforce. 

For over 200 years, Pictet has prioritised its people in 
part by minimising redundancies in turbulent times. 
This has translated to low employee turnover across 
market and economic cycles, relative to industry peers26. 

As a signatory to the Un Global Compact, we also un-
derstand that promoting diversity, equity and inclusion 
throughout business operations is an important step in 
tackling inequality and eliminating discrimination be-
yond our organisation. Our people must also reflect the 
communities we operate in and the clients we serve, with 
a diverse representation of colleagues at all levels of the 
organisation.

For further details about our people, refer to the data ta-
bles in the annex.

Human rights at work
Pictet’s Human Rights Statement is a reflection of our 

existing policies and practices, demonstrating our com-
mitment to upholding the highest standards of ethics 
and responsibility, in line with our corporate purpose. 
For our own workforce, our statement explicitly outlines 
our adherence to internationally recognised human- 
rights standards. We emphasise our commitment to di-
versity, equity and inclusion, and have specific policies 
aimed at eliminating discrimination, supported by our 
Code of Ethics and Professional Conduct. This includes 
measures to ensure equal pay, promote inclusive leader-
ship, and expand our talent pool to include diverse can-
didates. Furthermore, Pictet has established robust 
mechanisms for reporting and addressing human rights 

As a services firm, our most critical 
assets are our people, making how we 
engage with our employees paramount
And because people and planet are 
inextricably part of the same system, 
strong stewardship on both 
environmental and social issues can 
have positive crossover effects.  

26	Pictet’s	global	employee	turnover	was		
6.9%	in	2024.

For our clients, colleagues, and 
wider society, we always aim to do 

the right thing and honour our 
commitment to enduring quality.

How we treat our  
employees is reflected in  
our corporate purpose
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violations, such as an Integrity Helpline and a Whistle-
blowing Policy, ensuring channels for addressing human 
rights impacts are available. Our directives on data confi-
dentiality and personal data protection further support 
the human rights of privacy and non-discrimination by 
safeguarding sensitive information. Additionally, our 
flexible work policies and professional development pro-
grammes demonstrate our commitment to employee 
well-being and career growth.

Pictet rejects all forms of discrimination, bullying,  
intimidation or harassment, or conduct that could be 
construed as such, against fellow employees, managers, 
clients or any person with a relationship to Pictet, par-
ticularly based on an individual’s sex, race, origin, age,  
religion, political affiliation, sexual orientation, marital  
or parental status, or any other legally protected personal 
characteristic as well as any other factor that is unrelated 
to our business interests. Pictet has several processes in 
place through which staff members can report concerns 
about behaviours that violate human rights.

Our Code of Ethics and Professional Conduct high-
lights our approach to diversity, equity and inclusion and 
as documented in our Remuneration Policy, the Group 
pays particular attention to equity, diversity and gender 
equality in terms of career opportunities as well as for 
development based on merit. Pictet encourages a culture 
of inclusion and respect for different opinions, back-
grounds, perspectives and skills. This is supported 
through various initiatives, including unconscious bias 
and inclusive leadership training, and through actively 
expanding our talent candidate pool to include diverse 
candidates through our recruitment policies.
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EDGE certification
EDGE (Economic Dividends for Gender Equality) is 

the leading international assessment methodology and 
business certification standard for gender equality. There 
are three levels of certification: Assess, Move and Lead.  
A certification at the EDGE Assess level recognises  
commitment, one at the EDGE Move level showcases 
progress, and a certification at the EDGE Lead level  
acknowledges success in fostering gender equitable 
workplaces. Certification at any level is valid for two 
years, after which it is re‑evaluated to ensure progress 
has been made. 

An EDGEplus certification further recognises com-
mitment to analysing intersectional issues between  
gender and one (or several) of the following additional 
dimensions: race/ethnicity, sexual orientation, working 
with a disability, nationality and age.

Pictet holds EDGE Level 2 (Move) and EDGEplus  
certifications, recognising our continued efforts towards 
advancing gender equity in the workplace and confirm-
ing our commitment to other aspects of diversity. 

EDGE certification brings internal and external credi-
bility to Pictet’s DEI progress through independently 
verified certification conducted by a third‑party auditor. 
Certification follows assessment in the following areas:

• Representation of women
• Gender pay equity
•  Effectiveness of policies and practices to ensure  

equitable career development
•  Employee experience (inclusiveness of  

company culture)
 

Based on the results of our most recent assessment in 
2023, an action plan was formulated with EDGE and  
Pictet is committed to its implementation prior to the 
next certification process in 2025.
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1
empoWerIng pArtIcIpAtIon through 
employee communItIes 

Employee networks created and led by Pictet col-
leagues, play a vital role in changing mindsets and creat-
ing meaningful change. They help Pictet support the  
difference in representation, diversity of thought and  
intersectionality each employee brings to the workplace. 
These internal networks enable employees to foster open 
dialogue, raise awareness and influence positive action. 
In times of systemic transition, no silver bullet will deliv-
er us to the finish line in one shot, so a variety of demo-
cratic approaches can support any top-down targets.

Pictet Women’s Network
Our longest running employee network is the Pictet 

Women’s Network, which aims to reinforce the profes-
sional development and advancement of women at  
Pictet. The network held multiple events in 2024, reach-
ing more than 2,000 employees. This included panel  
conversations on Women in Investment and the future 
of technology, as well as in-person interviews with lead-
ing female professionals. 

Proud+
Proud+, is our lGBTQ+ network. They have hosted a 

panel on Rainbow Families, several social events, and also 
participated in multiple Pride marches in 2024. 

reAch
We have also relaunched the race and ethnicity network, 

(Race Ethnicity and Cultural Heritage Network (REaCH) 
to foster an open dialogue, raise awareness and influence 
positive action on the subject of racial and cultural inclu-
sion in the workplace.

Embedding sustainability 
across Pictet requires multiple 
layers of change agents, each 
acting within their area of  
expertise and competence. To 
encourage this, we aim to raise 
awareness among employees 
throughout the organisation 
through educational campaigns 
and training on sustainability 
topics. In addition, communi-
ties provide opportunities  
for employees to connect on  
environmental and social top-
ics beyond those pertaining  
to their business functions. 

Embedding sustainability through  
empowered participation 
Caring for our people also means 
empowering them to be part of our 
collective journey. In times when  
eco-anxiety is a reality among many 
individuals, feeling empowered to  
act can be an effective antidote. 
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2
trAInIng And educAtIon to  
empoWer through knoWledge

As our people are central to our long-term success,  
investment in their ongoing growth and development is a 
priority for the Group. In 2024, Pictet spent over CHF 1,500 
per permanent employee on training and development 
opportunities, in line with the average for organisations 
of our size.

We offer a wide selection of both in‑person and online 
learning and development opportunities. This includes 
informational training on our key investment strategies 
as well as deep-dive sessions on sustainability and ESG. 
A sustainability module is also included in our new joiner 
onboarding training. 

In addition to this, we offer leadership training to en-
sure that managers are equipped with the best possible 
tools to lead their teams, and that all behaviours are 
based on our guiding principles of independence, long-
term thinking, partnership, responsibility and entrepre-
neurial spirit. 

Given the focus of this report, we highlight some of the 
sustainability training and education offerings provided 
in 2024. This applies to both the organisation’s leadership, 
whose endorsement and support is necessary to setting a 
robust sustainability strategy, as well as those responsible 
for that strategy’s implementation. 

Sustainability masterclasses for Pictet leadership
In 2024, we continued our partnership with Enterprise 

for Society (E4S), a collaboration between ImD Business 
School, HEC Lausanne and EPFl, to deliver to a third 
cohort of Pictet leaders a customised curriculum to raise 
and deepen awareness on material sustainability topics. 
Participants included Pictet’s Managing Partners, Equity 
Partners and group key functions. Subjects covered in-
cluded climate science and the macroeconomic implica-
tions of overshooting the planetary boundaries. As at  
the end of 2024, three such full-day workshops had taken 
place, with the next phase of the roll-out planned for  
Pictet leadership in Asia.

Sustainability training for non-executive directors
As part of a non-executive director day, a module  

covering sustainability fundamentals for Pictet leaders 
was delivered by the Group Head of Sustainability.  
Some non-executive directors also attended the sustaina-
bility masterclass. 
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Climate and biodiversity collage  
(“Fresks”) for all employees
We cannot effectively tackle any challenge without 

understanding it. Climate and biodiversity Fresks offer 
accessible and interactive workshops designed to  
demystify the basic science behind climate change and  
biodiversity. By offering these Fresks to Pictet employees,  
irrespective of business function or seniority level,  
we aim to empower action through knowledge and dedi-
cated time for brainstorming practical applications.  
Building on previous years’ momentum, in 2024 we  
started rolling out climate Fresks in Pictet offices outside 
of Geneva, including in London, and have integrated  
climate Fresks as part of our graduate programme. 

Sustainability training
In 2024, our general sustainability training was re-

freshed for roll out in 2025 and will be available to all  
employees from across the Group.

3
communIty engAgement

At Pictet, we maximise impact in the places where  
we work by mobilising our most valuable resources – our 
people – through hands-on community engagement. All 
Pictet staff members are given two days of volunteering 
during their work hours per year. In 2024, over 630 volun-
teering opportunities were offered to Pictet employees 
globally. In addition, in 2024 we launched the Pictet 
Olympics Sport Challenge, in which 500 colleagues, 
across business lines and eight Pictet offices, joined  
forces to accomplish a sports challenge. Achieving the 
challenge triggered a donation by the Pictet Group  
Foundation to 19 different local non‑profit organisations 
focused on health, social causes, nutrition, environment 
and education. Further to this, 499 colleagues from 
around the world participated in an employee cycling 
challenge, which triggered a donation by the Pictet Group 
Foundation to a non‑profit organisation active across  
Africa. We will continue efforts to strengthen our em-
ployee volunteer and philanthropic engagement offering.

Dedicated employee committees coordinate global 
volunteering activities across various business lines. 
These committees identify local engagement opportuni-
ties with support from the Pictet Group Foundation. 
These efforts are focused on the following key areas:  
nutrition, water, the environment and education.
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From my mentor I am 
gaining a deeper under-
standing of how to man-
age my career and my 
professional life. I am 
truly grateful for this  
opportunity to have a  
periodic exchange with 
someone that has been 
through where I am now 
and help me see things 
differently.  I had done 
other mentorship pro-
grammes in previous 
firms but this is by far 
the most structured and 
the best. 

Mentee testimonial
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The benefits of mentoring have been 
shown to be numerous, extending to 
both the mentees and their mentors
They include everything from enhancing 
employee engagement and productivity 
to improving employee retention. 

cAse study 4: peer mentorshIp progrAmme

However, while most employees recognise these  
advantages, fewer tend to actually have a mentor. To  
address this common discrepancy, in 2024 we rolled out  
a company-wide mentoring programme hosted on an  
online platform. The platform served to match mentees 
with mentors from our offices around the world, vastly 
scaling the mentorship offering we had previously in 
place. The programme has two tracks: soft skills, like  
individual development or management and leadership 
and technical skills, like investing or Python. 

“The beauty of this new programme lies  
in its ability to offer opportunities to a 
broader range of employees, fostering  

connections across the organisation. The 
new online platform has been instrumental  
in facilitating these connections. However, 

the success of mentoring ultimately  
depends on mentors and subject matter  

experts who volunteer to share their  
experiences and expertise and are invested  

in the growth of colleagues. These  
individuals are our true champions.”

SanDRa BÉRaRD
Senior Learning &  
Development Manager
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Even if I expected this, 
I’m still happily surprised 
about how the mentor-
ing programme brings  
mutual benefits to both 
mentor and mentee.  
Focusing on soft skills, 
we collaborated to solve 
an issue by bringing our 
insights and efforts  
together. Seeing the  
positive outcome and  
the mentee’s satisfaction 
brought me more confi-
dence as a mentor but 
also as a leader, giving 
me the opportunity to 
practice the leadership 
skills I learned in previ-
ous training sessions.

Mentor testimonial

Distinct from training or teaching, the goal of men-
toring is to offer a mentee guidance on how they can 
learn or progress professionally. It is also a two-way  
developmental partnership, in which both mentees and 
mentors can learn from one another, fostering a culture 
of knowledge sharing and continuous development.

The roll-out was a huge success and well received  
by Pictet employees. Within six months of its launch,  
it attracted 397 mentors and 378 mentees, nearly half of 
whom were women. Feedback from participants has 
been overwhelmingly positive. The next phase will focus 
on raising awareness of the programme so that more  
colleagues can benefit from this learning opportunity.   

alaSTaIR COUll
Senior Learning &  
Development Manager
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our clIents

Safeguarding our clients’ rights
For our clients and end users, Pictet’s Human Rights 

Statement underscores our commitment to upholding 
ethical standards and mitigating human rights risks in 
our client relationships and investment decisions. Our 
Know Your Customer (KyC) and client identification 
processes are intended to prevent engagement with enti-
ties involved in illegal activities. Our comprehensive  
approach to managing client complaints ensures that 
grievances are handled with professionalism, fairness, 
consistency, and confidentially. We also emphasise the 
importance of data protection and privacy for our cli-
ents, maintaining high standards for the security of per-
sonal information. Our investment strategy includes ac-
tive ownership and engagement with issuers on human 
rights-related topics, as well as exclusions of investments 
in companies involved in controversial weapons and other 
human rights violations. These measures reflect our gen-
eral approach to respecting human rights and providing 
resolutions for human rights impacts in our client and 
end user relationships.

Client privacy
Beyond responsible corporate governance, data privacy 

and security are also foundational to protecting the priva-
cy of our clients and business partners. We are committed 
to safeguarding our data and systems, focusing on critical 
data (including client data) systems and functions. Oper-
ating on a comprehensive information security frame-
work, we manage information security risks that arise 
from our business activities. To reinforce this, regular 
communications and training are provided to employees, 
helping to ensure appropriate responses to potential 
threats. Pictet remains dedicated to ensuring a secure en-
vironment for its clients and other stakeholders.

The Pictet Group’s data protection governance con-
sists of a network of data protection officers (DPO) and 
privacy experts, reporting to a Group DPO Committee. 
The Pictet Group Privacy Notices for clients, employees 
and candidates, the Group Directive on Personal Data 
Protection (and its complementary local policies), group 
procedures on data breach management, data subject re-
quest and data protection impact assessments as well as 
various internal guidelines and processes form a com-
prehensive framework to ensure compliance with the 
most stringent data protection requirements, in particu-
lar stemming from the EU and Switzerland and the fi-
nancial regulators. Ensuring this framework is operating 
to mitigate potential impacts takes place continually.

Pictet did not face any major breach or complaints  
related to a breach of privacy in 2024.
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By enhancing accountability, mitigating risk and ulti-
mately, reinforcing trust, sound corporate governance 
serves several important purposes to any complex organ-
isation. 

Read about Pictet’s corporate governance in General 
information (continued).

busIness ethIcs

One key attribute of sound corporate governance is 
accountability. Maintaining accountability is vastly  
facilitated by policies and practices that reinforce strong 
business ethics and adequately address any actions that 
are misaligned. After all, trust is the primary currency of 
our business as well as our licence to operate. 

At Pictet, applying absolute integrity to how we carry 
out our activities is a groupwide priority. To reinforce 
this, the Group has several policies and procedures  
in place to prevent and manage potential business- 
ethics-related risks. 

Identified as a material topic for Pictet, effective man-
agement of business ethics has implications for reputa-
tional and financial risks to our business and the poten-
tial to impact our global clients, the reputation of Swiss  
financial institutions and to a lesser extent, the financial 
services industry more broadly.

For more information on the internal policies that 
support business ethics, refer to the Governance (contin-
ued) section in the annex.
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Integration of sustainability-related performance 
in incentive schemes
Climate-related matters are central to the considera-

tions of Pictet group entities and management, ensuring 
compliance with all ESG regulations, and are reflected in 
the implementation of the general remuneration policy 
for the relevant teams. A specific remuneration policy  
for members of the administrative, management and  
supervisory bodies related to these matters has not been 
established.

Sustainability governance (continued)
Pictet’s Board of Managing Partners receives regular 

updates on sustainability-related topics, including  
climate change and other environmental topics, where 
relevant, from the Head of Group Sustainability. 

Progress on the execution of the Group’s sustainability 
priorities is provided to the GSSB on a quarterly basis.

Minerals and metals from conflict-affected areas/
child labour 
Regarding Article 964j-l of the Swiss Code of Obliga-

tions and the Ordinance on Due Diligence and Transpar-
ency in relation to Minerals and Metals from Conflict‑ 
Affected Areas and Child Labour, Pictet engages in trad-
ing activities related to gold but does not conduct trades 
for other in‑scope minerals and metals from conflict‑ 
affected and high‑risk areas. We rely on the exemption 

stAtement of due dIlIgence

For our mapping of the core elements of due diligence 
to the relevant sections as set out in the Sustainability  
Report, please see the below table.

General information (continued)

core elements of  
due dIlIgence

pArAgrAphs In the  
sustAInAbIlIty report

a)  Embedding due diligence in  
governance, strategy and in the  
business model

Covered in our Business ethics, Sustaina-
bility governance, and Business model and 
strategy, and General notes sections

b)  Engaging with affected stakeholders  
in all key steps of the due diligence

Covered in our General notes, Double  
materiality assessment, and Our people 
sections

c)  Identifying and assessing  
adverse impacts

Covered in our Risk management and  
Double materiality assessment sections

d)  Taking actions to address those  
adverse impacts

Actions for each sustainability matter (if 
applicable) found in the sustainability 
matters’ chapters

e)  Tracking the effectiveness of these  
efforts and communicating

Metrics and targets for each sustainability 
matter (if applicable) found in the sustain-
ability matters’ chapters
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that we fall below the quantitative threshold of annual 
import and processing quantities of gold set under the 
Ordinance and required under the Swiss law for report-
ing obligations (as we do not import or process the cov-
ered metals and minerals). It is important to emphasise 
that Pictet only accepts gold adhering to the Responsible 
Gold Guidance as per the London Bullion Market Asso-
ciation (“lBma”).

Regarding child labour, Pictet’s Supplier Code of Con-
duct states the following: “Suppliers shall not employ 
children under the age as defined by the International 
Labor Organization conventions or by national law, 
whichever is highest.”

rIsk mAnAgement (contInued)

Key elements of the Group’s risk management  
framework:
1. Risk and control self-assessment (RCSa) process, 

which consists of bottom‑up assessments by the first 
line to proactively identify, assess and manage risks 
(including ESG risks). 

2. Control testing is conducted by the second line to 
evaluate the design of the controls, test their operat-
ing effectiveness and assess whether the key controls, 
as documented in the internal control system, reduce 
identified risks to an appropriate level. 

Environmental, social and governance (ESG) risks are 
managed consistently with other risks, mainly through 
internal thresholds and escalation protocols. Limits are 
subject to regular reviews. Inherent and residual risks are 
mapped according to two dimensions: likelihood and 
impacts. Impacts can be financial or non‑financial (e.g. 
reputation, regulatory). Materiality is defined in the 
same fashion for all categories of risk. 

At the group level, decisions to escalate risks are made 
according to the Group’s governance framework and  
reported through the group risk report, and shared with  
the Group Executive Committee. Committees involved 
include the Investment Risk Committee and the  
Risk & Compliance Committee. Furthermore, climate 
risks and related topics are regularly discussed at the 
ESG Risk Forum. Group Risk updates the relevant ad-
ministrative, management and supervisory boards on 
these risks as needed. 

Climate risks are included in the group risk taxono-
my, allowing all organisational units to map their risks 
and controls to the appropriate climate risk taxonomy. 
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Risk prioritisation methodology and  
internal control system 
In adopting a risk-based approach, the Group Risk 

function conducted a qualitative review to identify key 
ESG risks in need of mitigation within the internal con-
trol system (ICS). Following the identification of key ESG 
risks, a control testing campaign took place in 2024 to as-
sess the design and operational effectiveness of ESG con-
trols throughout the firm’s value chain. The findings 
from the control testing were used to formulate appro-
priate action plans to address identified control gaps. Ac-
tion plans are monitored as part of the overall risk man-
agement approach and are documented in MetricStream, 
an internal progress tracking tool. 

The control testing campaign was intended to serve 
as a starting point for integrating ESG risks and controls 
into our internal control system. Moving forward, we 
will not treat this topic as a separate one. The goal is for 
everyone involved in this exercise to understand and en-
sure that ESG integration becomes a standard business 
practice in addressing systemic business risk. 

We have prioritised key risks, including climate-relat-
ed, regulatory and reputational risks, but recognise that 
addressing ESG risks is a continuous process. To miti-
gate these ESG risks, we have prioritised the highest 
risks and implemented a series of controls designed to 
manage and reduce their impact effectively.

Financial planning27

ESG‑related risks and opportunities have influenced 
our financial planning mainly through:
• Indirect costs: anticipated requirements for ESG- 

related activities and commitments as well as  
full‑time employees to carry them out are identified  
and requested

• Capital expenditures: Pictet has designed and is con-
structing a new headquarters (“Campus Pictet de  
Rochemont” see pull out p.27) to be an environmental 
reference; this was taken into account for its financial 
planning

• Capital allocation: stress testing of our capital and  
liquidity using simultaneous adverse events, includ-
ing the negative impact on net business that resulting 
reputational damage could have
In the future, we will continue to assess and refine 

our financial planning processes to more effectively  
integrate ESG-related risks.

27	Use	of	phase-in	provision	in	accordance	with		
Appendix	C	of	ESRS	disclosure	requirement	“Dis-
closure	of	anticipated	financial	effects	of	materi-
al	risks	and	opportunities	on	financial	position,	
financial	performance	and	cash	flows	over	short-,	
medium-	and	long-term”.
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Financial effects of material risks/opportunities
The financial impacts of material risks and opportu-

nities are incorporated into our current business and 
risk management processes. For example, within our 
Group Operational Risk Policy, each risk is evaluated for 
its potential impact (from minor to major) and for its 
likelihood of occurrence (from rare to likely), which gives 
us an estimate of its financial effect according to the Pic-
tet Financial Impact Matrix. We anticipate no significant 
changes to this approach over the course of the next an-
nual reporting period. Additional details about the iden-
tified material IROs from our Dma are provided below.

Quantifying climate-related risks 
At the business line level, Investment Risk/Con-

trolling teams (first line) provide a first level of oversight 
on investment risks, including climate risks, by monitor-
ing and performing dedicated risk analyses on specific 
exposures and doing ex-post investment controlling (e.g. 
exclusions). They also provide the portfolio managers 
with dedicated dashboards on sustainability risks, in-
cluding climate. 

The second line teams (either within the business line 
or at group level, depending on the legal entity) oversee 
this framework and conduct independent controls to en-
sure adherence to the principles set out in fund prospec-
tuses and to monitor and oversee investment risk indica-
tors (including climate-related).  
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Application of risk prioritisation methodology

Climate-related risks
Pictet has identified four key inherent climate‑related 

risks with the potential to have a substantive financial or 
strategic impact on our business. 

rIsk tIme  
horIZon

lIkelIhood mAgnItude 
of ImpAct

prImAry  
drIver

prImAry potentIAl  
fInAncIAl ImpAct

Risk 1 
Transition

0-10y Likely Significant Potential for client attrition due  
to failure to appropriately account 
for environmental factors in  
investment portfolios, resulting  
in inferior financial returns on  
investment 

Loss of revenues due to decreased 
client demand

Risk 2
Physical 

0-20y Likely Moderate

descrIptIon

It is our fiduciary duty to manage the risk/return profile of our clients’ investments. If a significant climate risk mate-
rialised (e.g. policy changes enforced sooner than expected for transition risk or severe flooding for physical risk), 
leading to a material negative impact on an investment’s financial value, the risk was inadequately managed. This 
could result in portfolio underperformance that drives client outflows, as well as potential negative press for Pictet.

ActIon

Pictet aims to integrate climate factors across managed investments. This is supported by our Climate Investment 
Principles, which underpin our investment frameworks and relevant controls. Climate-risk integration is intended to 
identify and mitigate material investment risks that are not otherwise captured (e.g. future write-downs of stranded 
assets due to transition risk or damage from extreme weather events).

rIsk tIme  
horIZon

lIkelIhood mAgnItude 
of ImpAct

prImAry  
drIver

prImAry potentIAl  
fInAncIAl ImpAct

Risk 3
Reputational

0-5y Likely Moderate Increased stakeholder concern or 
negative stakeholder feedback

Loss of revenues due to reduced 
demand for products and services

descrIptIon

Increasing scrutiny around the negative climate impacts of investments by activist non-profit organisations and the 
media, particularly around fossil fuels and GhG emissions, poses a risk that Pictet clients and prospects negatively 
perceive the institution, potentially resulting in client outflows.

ActIon

Pictet has implemented a process to anticipate and thereby help mitigate reputational risk by proactively identifying 
issuers with material reputational impact and challenge investment teams on the identified issuers. Two new key risk 
indicators (KRIs) have been put in place with clear governance to monitor the sustainability investment rationale 
and engagement efforts and to take action as required. 

rIsk tIme  
horIZon

lIkelIhood mAgnItude 
of ImpAct

prImAry  
drIver

prImAry potentIAl  
fInAncIAl ImpAct

Risk 4 
Regulatory

0-5y Likely Significant Regulation and supervision of cli-
mate-related risk in the financial 
sector

Increased direct costs

descrIptIon

In light of the growing regulatory requirements (e.g. disclosure), updated resource budgets are required to comply 
with new requirements. Pictet’s international presence adds additional complexity by requiring adherence to multi-
ple regulations with potential definition inconsistencies.

ActIon

Pictet mitigates this risk exposure through regular monitoring of incoming regulations across all jurisdictions  
applicable to Pictet.
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Climate-related metrics and targets 
At Pictet, we assess climate-related risks and opportu-

nities through several key indicators and as applicable at 
the issuer, portfolio and/or entity level, both backward- 
and forward-looking across two key dimensions:
• Transition risks and opportunities: This data enables 

us to assess how a company might be impacted, posi-
tively or negatively, by the transition to a lower- 
carbon economy. It includes the measurement of:
– our Scope 1, 2 and 3 emissions according to guide-

lines issued by the Greenhouse Gas Protocol
– the share of our investments in companies with 

science-based targets
– our exposure to issuers with fossil-fuel product  

involvement
– our exposure to investee revenue that conduct  

economic activities which contribute to climate 
mitigation or adaptation

Climate-related opportunities
Pictet’s key climate-related opportunity which has  

the potential to have a substantive financial or strategic 
impact on the business is in the products and services 
space. The energy transition will play a crucial role in 
shaping this opportunity.

opportunIty tIme 
horIZon

lIkelIhood mAgnItude 
of ImpAct

prImAry drIver prImAry potentIAl  
fInAncIAl ImpAct

Products and  
services

0-10+ years Very likely Moderate Increased competitiveness of 
low-carbon technologies and 
the efficiencies gained from  
deployment of these across  
key industries

Increased portfolio value due to 
upward revaluation of assets

descrIptIon

Pictet has identified three key opportunities to invest in in alignment with the transition: 
1. Invest in the climate solutions that will enable and accelerate the transition to a low-carbon economy
2. Invest in the companies across sectors with leading transition plans and pathways 
3. Engage with the laggards across sectors that can gain from putting a robust climate strategy and plan in place

51



Transition risks and opportunities

Physical risks

Backward-looking

Sovereign emissions data

Corporate emissions data

High climate risk activities

Controversies

Green revenue exposure

Labelled bonds data

Company science-based 
targets

Other company targets

Physical risk exposures

Forward-looking

Fossil 
fuel-related 

data

2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

In relation to climate change specifically, we conduct  
a quantitative scenario analysis using four reference sce-
narios, in line with those recommended by the Network 
for Greening the Financial System (nGFS). These path-
ways focus on the interdependent transition and physi-
cal climate risk drivers.

1. Average temperature increase of 1.5°C – Orderly 
net zero by 2050 (assess risks and opportunities 
under a highly ambitious low-carbon policy and 
orderly transition with climate adaptations). 

2. Average temperature increase of 2°C – Delayed  
net zero (reflects a future where technological 
breakthrough and a step-up in policy actions  
limit exposure to severe physical risk). 

3. Average temperature increase of 2.6°C – Limited 
action (highlights how falling short of meeting 
emissions targets and pledges would drive high 
exposure to physical risk). 

4. Average temperature increase of 3.7°C – High 
warming (considers a future without any further 
action to limit climate change triggering multiple 
climate tipping points and severe physical risks).

For each scenario, returns on global and regional eq-
uity markets, exchange rates, government interest rates 
and corporate credit spreads are provided for 28 coun-
tries and 21 currencies. These inputs are then mapped  

• Physical risks: This data enables us to assess how a 
company might be impacted by the physical risks of 
climate change unfolding. It consists mainly of evalu-
ating the exposure of different issuers to various types 
of physical risks.
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to asset class returns through a global risk factor covari-
ance matrix (inferred as risk factor shocks), allowing  
the shocks to spill over to all asset classes to which our  
clients’ portfolios are exposed. A risk report with four cli-
mate scenarios and baseline, alongside the selected hori-
zon (2030 for short term and 2045 for long term) is used 
to stress test the managed assets of the Pictet Group. 

Data points subjects to phasing-in provisions  
applicable to all undertakings
The European Sustainability Reporting Standards con-

tain a list of disclosure requirements that may be omitted 
or that are not applicable in the first year of preparation of 
the sustainability statement. We are making use of these 
phase-in provisions, including on the disclosure sub-topic 
“Training and skills development metrics”.

the mAterIAlIty of sustAInAbIlIty topIcs 

While our most material sustainability impacts lie in 
how we allocate capital, fundamental to our strategy is 
the embedding of sustainability across our business ac-
tivities, including how we manage our operations and 
our people. 

A constant undercurrent of our strategy and ethos is 
an emphasis on focus. By focusing on the most critical 
topics to our business, we avoid diluting our efforts with 
distraction. Environmental and social factors influence 
the risk‑reward profile of our own business and our busi-
ness practices influence the broader system we are part 
of. Today, a company’s long-term licence to operate is in-
extricably linked to the impact it has on the biophysical 
environment and society. 

Effective management of our impacts can make us 
better stewards of capital for our clients and stronger 
contributors to Swiss and global financial stability. 

Double materiality – a holistic view of risks,  
opportunities and impacts
The integration of both environmental and social fi-

nancial risks and opportunities alongside our impacts  
is commonly referred to as double materiality. In 2024, 
Pictet conducted a double materiality assessment to 
identify the sustainability issues with the highest finan-
cial and impact significance. 

53



2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

If done rigorously, a double materiality analysis can 
also help inform how we operate as responsible corpo-
rate citizens within our broader economic, social and  
environmental contexts. As the double materiality re-
porting practice is more broadly adopted and evolves, a 
company’s stakeholders will be given more information 
and more voice. This will ultimately enable better decision- 
making by perpetuating a virtuous cycle of responsible 
corporate citizenship. 

double mAterIAlIty Assessment 
(dmA) process

To identify potential impacts, risks and opportunities 
and assess which are material to Pictet, we engaged a 
third-party consultant, Upright Oy. In this assessment, 
Pictet’s business model, geographic context and other 
company‑specific factors were considered. In addition, 
stakeholder views collected by survey were taken into  
account. The resulting initial Dma was further refined 
by Pictet and has been reviewed and approved by our 
highest governing bodies.

Methodology to determine material topics 
Upright’s data engine consolidates various informa-

tion sources, including scientific articles from the CORE 
database of 300 million scientific papers, along with 
third-party datasets obtained from trusted, well-estab-
lished organisations. Fed into this engine were Pictet’s 

Double materiality 
Double materiality is an extension of the key accounting 

concept of materiality of financial information.  
It considers a company’s activities from two perspectives:

1. Financial materiality:	how	society	and/or	the		
environment	create	risks	or	opportunities	for	a	company	

2. Impact materiality:	how	a	company	has	positive	or		
negative	impacts	on	the	environment	and/or	society
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product/service mix (including revenue shares), selective-
ly chosen sustainability indicators that may give insights 
on material sustainability matters, and geographical data 
on the company’s suppliers, own operations and custom-
ers. Included in this assessment were the sustainability 
topics of pollution, water and marine resources, biodiver-
sity and ecosystems, resource use and circular economy.

ESRS guidance was then applied to the data engine to 
assess the scale, scope, irremediability and likelihood for 
impact materiality as well as the magnitude and proba-
bility for financial materiality. The output of the analysis 
encompasses all ESRS sustainability matters, indicating 
their materiality status, and provides additional infor-
mation as guided by the ESRS.

In the Dma process, the data engine generated an  
extensive list of sustainability impacts (on people and 
the environment) for evaluation. “Materiality scores”  
and “materiality levels” were used to understand the  
significance of each material matter. 

The following aspects were considered in determining 
the materiality of a given impact for the Pictet Group: 
• Pictet’s product and service offering 
• Industry in which Pictet operates 
• Geographical locations of Pictet’s own operations
• Specific data points that can tell relevant information 

about impacts, risks and opportunities
• Stakeholder survey results

Pictet’s product and service offering 
To ensure a thorough value chain assessment, a prod-

uct graph was used to illustrate how the private sector’s 
products and services are connected to one another 
through value chain links. This product graph was used 
to understand Pictet’s value chains and what material 
impacts, risks and opportunities might arise from them. 
Doing so enables the analysis of not only Tier-1 but also 
Tier‑2, Tier‑3 and Tier‑n value chain companies. 

Integration of stakeholder input
Affected stakeholder considerations were incorporat-

ed through stakeholder surveys customised for specific 
stakeholder groups and distributed to both external 
(such as credible representatives to gain insight into the 
perspectives of potentially affected communities, princi-
pally taking the form of engagement with nGOs and civil 
society organisations) and relevant internal stakeholders. 
Insights from scientific articles provided additional un-
derstanding of stakeholder impacts, particularly for  
silent stakeholders. Survey responses were analysed for 
discrepancies between reported stakeholder views and 
the science‑based analysis. In the case of any significant 
discrepancies, the sustainability matter underwent a  
review process, during which the science-based data was 
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re-evaluated. If necessary, data was then corrected, cali-
brated, or supplemented with new data sources to justify 
the material matter. In practice, this review process 
sometimes concludes that the science-based approach is 
the more accurate and that the stakeholder view could be 
biased or flawed.

In general, science-based data is the primary source of 
information in the double materiality assessments, and 
the role of stakeholder responses is to provide comple-
mentary insights and quality checks on top of sci-
ence‑based information. 

Materiality assessment by topic 
“Materiality scores” and “materiality levels” were ap-

plied to understand the significance of each material 
matter. The materiality score for impacts considers the 
likelihood, scale, scope and irremediable character of the 
(potential) impact, noting that the first is only relevant 
for potential impacts, and the last is only relevant for 
negative impacts. 

The following formula was used to determine the ma-
teriality score: 

Materiality score for an impact = scale x scope x irre-
mediability x likelihood

All factors, including scale, scope, irremediability and 
likelihood, are assessed on a scale ranging from 1 to 4, 
where Very low = 1, Low = 2, Medium = 3, and High = 4. 

The starting point of this assessment process is a risk 
and opportunity pattern library, a collection of over 
1,000 unique combinations of impact, risk driver and af-
fected financial items that is used to identify how sus-
tainability impacts or dependencies may translate into 
material financial risks and opportunities. Dependency‑ 
driven risks and opportunities relate to dependencies on 
natural, human and social resources. Impact-driven risks 
and opportunities are caused by a company’s material 
impact and were identified through patterns detected by 
Upright’s data engine.

Both impact-driven and dependency-driven risks are 
evaluated through a similar process, which includes an 
assessment of probability and magnitude, and using  
materiality scores to make the assessment quantitative. 
Materiality scores enable the comparison of different 
types of risks.

Based on the materiality scores, a topic is assigned a 
“materiality level” of high, medium, or low, and for both 
valences (positive and negative). If the materiality level is 
medium or high, then the matter is considered material 
for the company. Materiality levels are defined by materi-
ality thresholds, which are calibrated based on data from 
over 50,000 companies. This ensures that Dma results 

56



2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

are comparable to those of other companies. The time 
horizons specified align with those provided by the 
ESRS standards.

The Group Sustainability Office did the first review of 
the material topics defined by the above exercise and 
identified those that needed further assessment. These 
included topics that were likely non-material to Pictet, 
e.g. those that applied generically to financial institu-
tions. To ensure the nine final material topics were ap-
propriate, a diverse group of stakeholders from across 
the Group was then engaged. This process included 
sounding board sessions conducted with relevant inter-
nal stakeholders, such as employees in key functions, 
sustainability and ESG experts and boards. The feedback 
gathered was analysed to identify significant sustainabil-
ity matters from these stakeholders’ perspectives. This 
engagement was crucial in validating the findings from 
the science-based analysis and ensuring that the assess-
ment reflected the views and concerns of those with di-
rect exposure and knowledge of our business. 

Compared to the previous 2023 reporting period, Pic-
tet expanded the scope of this double materiality assess-
ment to include investments (indirect) as well as our op-
erations (direct). The review process to decide whether to 
update the Dma will take place annually.

We have used the material impacts, risks and oppor-
tunities set out in the Dma as a framework to guide our 
disclosure decisions. To pinpoint material information, 
we relied on EFRaG’s “Implementation Guide IG3”, and 
a panel of subject matter experts from various parts of 
the Group reviewed and refined the selection of key data 
points. Furthermore, entity‑specific data points were 
identified in accordance with the ESRS disclosure re-
quirements.

Since this was our first Dma that took both our in-
vestments and operations into account, the Dma pro-
cess has not yet been incorporated into our broader risk 
management systems or used to assess our overall risk 
profile and procedures. Although the current process 
considers impacts and magnitude as a factor in risk as-
sessment, further consideration is needed to effectively 
harmonise the concepts of magnitude and likelihood, as 
mandated by Dma for ESRS disclosures, with our exist-
ing practices. This also is the case for the identified op-
portunities.

The current and anticipated effects of these material 
IROs on our business model, value chain, strategy and 
decision-making, and how we have responded to these 
effects are reflected in the key actions we have taken  
over the year, and ones we plan to take. As above, we  
continue to formally integrate this inaugural Dma into 
existing processes.
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The list of impacts, risks and opportunities are listed 
below:

Final list of material topics
After discussion with stakeholders, the final list of 

material topics includes the eight presented below:
• Climate change mitigation (E1)
• Energy (E1)
• Gender equality (S1)
• Training and skills development (S1)
• Diversity (S1)
• Privacy (consumers and end users) (S4)
• Protection of whistle-blowers (G1)
• Corruption and bribery (G1)

The final list of impacts, risks and opportunities is 
presented below:
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Impacts
sustAInAbIlIty  

mAtter
tIme  

horIZon
vAlue  

chAIns
ActuAlness ImpAct  

mAterIAlIty 
level

ESRS topics/Environment/Climate change/ 
Climate change mitigation

Long-term Upstream, internal  
and downstream

Both actual and  
potential impacts

High

ESRS topics/Environment/Climate change/ 
Energy

Medium-term Upstream, internal  
and downstream

Both actual and  
potential impacts

Medium

ESRS topics/Social/Own workforce/Equal  
treatment and opportunity for all/Gender  
equality and equal pay for work of equal value

Short-term Internal Actual impact Medium

ESRS topics/ Social/Own workforce/Equal 
treatment and opportunity for all/Training and 
skills development

Short-term Internal Actual impact Medium

ESRS topics/Social/Own workforce/Equal  
treatment and opportunity for all/Diversity

Short-term Internal Actual impact Medium

ESRS topics/Social/Consumers and end users/  
Information-related impacts for consumers and 
end users/Privacy

Short-term Upstream, internal  
and downstream

Potential impact Medium

ESRS topics/Governance/Business conduct/  
Protection of whistle-blowers

Short-term Internal Potential impact Medium

ESRS topics/Governance/Business conduct/  
Corruption and bribery

Medium-term Internal Potential impact Medium
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Opportunities (only significant crossing the materiality threshold listed)
sustAInAbIlIty mAtter opportunIty  

tIme horIZon
opportunIty opportunIty 

probAbIlIty
opportunIty mAg-

nItude

ESRS topics/Environment/Climate change/Climate change mitigation Medium-term Opportunity to increase demand for the company’s products and services  
by reducing the company’s negative climate impact

Medium Low

ESRS topics/Environment/Climate change/Climate change mitigation Medium-term Financing opportunity to decrease the company’s cost of capital by attracting  
impact-sensitive investors through reducing the company’s climate impact

Medium Medium

ESRS topics/Social/Own workforce/Equal treatment and opportunity for all/  
Gender equality and equal pay for work of equal value

Medium-term Opportunity to increasingly attract impact-sensitive employees by reducing  
the company’s negative impact related to gender equality and equal pay for  
work of equal value

Medium Low

ESRS topics/Social/Own workforce/Equal treatment and opportunity for all/  
Training and skills development

Medium-term Opportunity to increasingly attract impact-sensitive employees by reducing  
the company’s negative impact related to training and skills development

Medium Low

Risks (only significant risks crossing the materiality threshold listed)
sustAInAbIlIty mAtter rIsk tIme horIZon rIsk rIsk probAbIlIty rIsk mAgnItude

ESRS topics/Environment/Climate change/Climate change mitigation Short-term Risk of decrease in demand for the company’s products and services due to  
consumers becoming increasingly averse to negative impacts related to climate 
change mitigation

Low Medium

ESRS topics/Environment/Climate change/Climate change mitigation Medium-term Financing the transition risk of increasing cost of capital due to investors becoming  
increasingly averse to negative impacts related to climate change mitigation

Medium Medium

ESRS topics/Environment/Climate change/Climate change mitigation Medium-term Risk of having to pay (an increasing) premium for impact-sensitive employees as they 
become increasingly averse to negative impacts related to climate change mitigation

Medium Low

ESRS topics/Environment/Climate change/Climate change mitigation Medium-term Risk of increasing costs imposed by regulation aimed at reducing the private sector’s 
negative impacts related to climate change mitigation

Medium Medium

ESRS topics/Social/Own workforce/Equal treatment and opportunity for all/  
Gender equality and equal pay for work of equal value

Medium-term Regulatory risk of increasing costs imposed by regulation aimed at reducing the  
private sector’s negative impacts related to gender equality and equal pay for work  
of equal value

High Low

ESRS topics/Social/Own workforce/Equal treatment and opportunity for all/  
Gender equality and equal pay for work of equal value

Short-term Risk of having to pay (an increasing) premium for impact-sensitive employees as they 
become increasingly averse to negative impacts related to gender equality and equal 
pay for work of equal value

Medium Medium

ESRS topics/Social/Own workforce/Equal treatment and opportunity for all/  
Training and skills development

Short-term Risk of having to pay (an increasing) premium for impact-sensitive employees  
as they become increasingly averse to negative impacts related to training and  
skills development

Medium Medium

ESRS topics/Social/Consumers and end users/Information-related impacts  
for consumers and end users/Privacy

Medium-term Risk of increasing costs imposed by regulation aimed at reducing the private sector’s 
negative impacts related to privacy

Medium Low

ESRS topics/Governance/Business conduct/Corruption and bribery Medium-term Risk of increasing costs imposed by regulation aimed at reducing the private sector’s 
negative impacts related to corruption and bribery

High Low
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generAl notes 

Pictet has not exercised the option to omit informa-
tion corresponding to intellectual property, know-how 
or the results of innovation.

The Pictet Group operates globally, with significant 
entities in various regions, including Europe, Asia and 
North America. The Group’s assets under management 
reflect a global client base.

Our value chain
This Sustainability Report covers the following  

aspects of our value chain:

Upstream:
• Direct: Aspects of our supply chain, including our 

procurement of goods and services
• Indirect: Client capital

Downstream:
• Direct: Pictet’s balance sheet
• Indirect: Client investments

Operations: Our people and our facilities 

The Group reports metrics that contain value chain  
information, using both direct data from customers or in-
vestees and estimated data from third-party providers or 
industry averages. Occasionally, these estimates are based 
on factors beyond our control, which can significantly af-
fect the disclosed information. Significant estimates and 
assumptions pertain to the disclosure of greenhouse gas 
(GHG) emissions, which contain significant uncertainty 
due to methodological and data constraints, including de-
pendence on external data sources such as emissions fac-
tors. In general, numbers are reported to 0 decimal places, 
which means in some instances there may be small differ-
ences in totals due to rounding.

The following data points have been (partially or 
completely) incorporated by reference (in all cases our 
Annual report):

GOv-1: Information about member’s experience  
relevant to sectors, products and geographic locations  
of undertaking

SBm‑1: Description of significant markets and (or) 
customer groups served; description of significant 
groups of products and (or) services offered)

E1-6: Net revenue

Interests and views of stakeholders
Our approach to stakeholder engagement is multifac-

eted and focuses on encouraging improvements in  
environmental, social and governance (ESG) practices 
and performance.
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sustAInAble polIcy And Investment 
frAmeWorks: common mInImum stAndArds 
to foster coherence 

To strengthen consistency in our responsible invest-
ing offering, we apply a shared set of standards on invest-
ing in listed corporate equity and debt as well as for sov-
ereigns across the Group.  

Since 2020, we have applied similar standards for our 
responsible investing client offering to inform guidelines 
for our own assets – notably how we invest our balance 
sheet. In 2024, the decision was taken to further 
strengthen our balance sheet and to exclude thermal coal 
power generation companies operating in high-income 
countries (those deriving more than 25% of their reve-
nues from related activities) and thermal coal mining 
and power generation companies that are expanding28.

Pictet’s exclusions framework covers companies and 
sovereign/quasi sovereign issuers:
• For companies, exclusions are based on a combination 

of revenue thresholds derived from controversial ac-
tivities that are deemed harmful to society and/or the 
environment. 

Across all managed assets, we exclude controversial 
weapons, thermal coal mining (>= 25%) and thermal coal 
power generation in high-income countries (>=25%).

For our Responsible Investment solutions and sus-
tainable investments, a broader set of activities (e.g. 
weapons, addictive products and agriculture) and com-
panies breaching international norms on human rights, 
labour standards, environmental protection and anti- 
corruption are excluded.
• For sovereign and quasi-sovereign issuers, exclusions 

are based on severe breaches of international norms 
(including state sponsorship of terrorism, severe hu-
man rights violations, and threats to international 
peace, security and stability) 

Pictet’s exclusions framework constitutes a minimum 
standard for investment strategies in scope. Such strate-
gies may apply more stringent exclusion criteria. Read 
more about the standards and how each business line 
applies these in our Responsible Investment policies for 
Pictet Asset Management, Pictet Wealth Management 
and Pictet Alternative Advisors. 

Environment (continued)

28	As	identified	by	the	Global	Coal	Exit	List		
from	Urgewald.
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A common data portal to facilitate  
sustainability research 
One of our multi-asset investment beliefs is that com-

panies pursuing sustainable business practices are more 
likely to thrive in the long term as they are better at iden-
tifying, understanding and managing longer-term chal-
lenges, be they economic, social, environmental or regu-
latory in nature. We therefore believe that integrating 
environmental, social and governance (ESG) considera-
tions adds value to our clients’ portfolios.

Robustly evaluating these ESG factors relies on the 
procurement, management and accessibility of good 
quality data. To this end, we engage with data providers 
to improve data quality where possible. 

Our Responsible Investing offering
Pictet’s Responsible Investing client offering is classified 

into two broad types of managed asset strategies: ESG 
Focused and Positive Impact. To qualify as Responsible 
Investing at Pictet, an investment strategy must go beyond 
integrating ESG factors in the analysis process (single-ma-
teriality). ESG Focused strategies may favour issuers with 
better ESG characteristics or those transitioning to more 
sustainable models. Positive Impact strategies seek to 
generate positive environmental and/or social impact 
(double materiality). All Responsible Investing strategies 
use active ownership to encourage improvement on sus-
tainability metrics.

Responsibe Investing at Pictet goes  
beyond esg integration
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ESG integration: Consideration of environmental, social and governance factors 
in the investment decision-making process.

RI approach required
RI approach optional
RI approach not applicable

Exclusions: Excluding specific companies, industries or activities from investment 
portfolios based on ethical, social or environmental considerations.

POSITIVE 
IMPACT

ESG 
FOCUSED

ESG 
INTEGRATED

Active ownership: Proxy voting at shareholder meetings, and/or engagement 
with issuers/investments and third-party fund managers on priority themes 
(climate, water, nutrition, long-termism) and other material ESG issues. 
Applies when relevant/material. 

ESG characteristics: This could include but is not limited to: positive tilt or 
best-in-class strategies, investments with transition potential or those that 
aim to promote specific environmental or social characteristics.

Sustainable investments: Minimum exposure to economic activity(ies) that 
contribute(s) to an environmental or social objective, provided the investment 
does no significant harm and follows good governance.

Positive impact: Investments made with the intention to generate positive, 
measurable social and environmental impact alongside a financial return.
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Due diligence for third-party fund managers
Pictet’s ESG due diligence questionnaire monitors  

the environmental, social and governance risks and  
opportunities of externally managed investment funds  
in our portfolios.  The questionnaire covers firm‑level  
policy, investment process and controls, active owner-
ship and reporting. 

Leveraging sustainability data for enhanced  
client reporting 
While most of our efforts are focused on the assets we 

manage directly, we have a significant business in asset 
servicing and custody activities. For these activities, the 
ability to offer transparency on the portfolios we hold in 
custody is how we can make a difference. This is why we 
offer portfolio reporting that includes sustainability rat-
ings and indicators for corporate equities and bonds, in-
vestment funds and sovereign debt. 

Read more about Pictet Asset Servicing.

Responsible Investment (rI) approaches
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envIronmentAl dAtA tAbles

TaBlE 1
Actions, resources and targets in relation to climate change

descrIptIon cApex 
(kchf)

opex 
(kchf)

bAse 
yeAr 2019 

(tco2e)

tArget 
2030 

(tco2e)

reductIon 
tArget  

(%)

reductIon 
AchIeved 

(tco2e)

reductIon 
AchIeved 

(%)

Climate change mItIgAtIon

S1, 2 GhG  
emissions  
(market-based)

Our SBTi-validated 
target: reduce S1, 2 
emissions

– – 4,118 1,850 -55 -1,871 -45

Programmes to achieve target

Fugitive emissions 
reduction  
programme

Fix circuit leaks and 
switch to lower GWP 
refrigerants

676 52.7   -1,100 -27 -1,266 -31

Renewable energy 
(Eac, IREc)  
procurement  
programme

Source green tariffs 
or renewable elec-
tricity certificates  
in line with RE100 
recommendations

– 67.5   -900 -22 -1,065 -26

Office move in  
Geneva (cease  
combustion)

Vacate gas-heated 
Geneva offices and 
move to a lEEd 
Platinum heat pump 
building by 2026

non-quantifiable   -300 -7 To be  
realised

To be  
realised

TaBlE 2
Energy consumption and mix

energy consumptIon And mIx 2024 compArAtIve

2023 by (2019)

MWh MWh (%) MWh (%)

1 Fuel consumption from coal and coal products 0 0 0

2 Fuel consumption from crude oil and petroleum products 0 0 0

3 Fuel consumption from natural gas 4,805 4,620 (4%) 3,741 (28%)

4 Fuel consumption from other fossil sources 183 105 (73%) 261 (-30%)

5 Consumption of purchased or acquired electricity,  
heat, steam and cooling from fossil sources

3,141 3,972 (-21%) 5,555 (-43%)

6 Total fossil energy consumption  
(calculated as the sum of lines 1 to 5)

8,128 8,698 (-7%) 9,557 (-15%)

Share of fossil sources in total energy consumption (%) 26% 28% 32%

7 Consumption from nuclear sources 0 0 0

Share of consumption from nuclear sources  
in total energy consumption (%)

0% 0% 0%

8 Fuel consumption for renewable sources, including biomass 
(also comprising industrial and municipal waste of biologic 
origin, biogas and renewable hydrogen, etc.)

0 0 0

9 Consumption of purchased or acquired electricity, heat, 
steam and cooling from renewable sources

23,406 22,877 (2%) 20,600 (14%)

10 The consumption of self-generated non-fuel  
renewable energy 

44 53 (-16%) n/a

11 Total renewable energy consumption  
(calculated as the sum of lines 8 to 10)

23,450 22,929 (2%) 20,600 (14%)

Share of renewable sources in total energy consumption (%) 74% 72% 68%

Total energy consumption  
(calculated as the sum of lines 6, 7 and 11)

31,578 31,627 (-0.2%) 30,157 (5%)
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Table 3 – Gross Scopes 1, 2 and 3 ghg emissions
To calculate our GHG emissions for Scope 3 categories 1 

(Purchased goods and services) and 2 (Purchased goods), 
we use conversion factors from EXIOBaSE. The latest 
version, used in the 2024 reporting year, includes several 
methodological updates and uses more recent data for 
more precise and reliable figures, which has led to a  
significant increase in several emission factors and has 
caused our emissions in these categories to triple com-
pared to last year, despite constant spending.

The increase in business travel emissions, under 
Scope 3 category 6, is attributed to two main factors. 
First, the inclusion of Well-To-Tank emissions, previously 
unaccounted for, contributes approximately 10% to the 
increase. Second, there has been a 35% rise in DEFRa 
conversion factors per passenger for long-distance travel, 
primarily due to lower passenger load factors, which is a 
lasting effect of the COvID-19 pandemic. As a result, Pic-
tet’s emissions in this category have significantly increased, 
even though the miles flown have remained constant.

2024 compArAtIve

2023 by (2019)

tco2e tco2e (%) tco2e (%)

Scope 1  

Gross Scope 1 1,360 1,329 (2%) 2,209 (-38%)

Building-related combustion 926 870 (6%) 744 (25%)

Fugitive emissions 120 101 (19%) 1,387 (-91%)

Company and leased cars 314 358 (-12%) 78 (302%)

Percentage of Scope 1 GhG  
emissions from regulated emission 
trading schemes (%)

There are no Scope 1 GHG emissions from regulated emissions  
trading schemes

Scope 2

Gross location-based Scope 2  
GhG emissions

2,857 3,034 (-6%) 3,290 (-13%)

Gross market-based Scope 2  
GhG emissions

886 1,104 (-20%) 1,910 (-54%)

Electricity (market-based) 460 569 (-19%) 1,524 (-70%)

% of renewable electricity that are  
contractual instruments (unbundled)

15% 15% 0%

 % of renewable electricity that are  
contractual instruments (bundled)

85% 85% 100%

Electricity (location-based) 2,431 2,499 (-3%) 2,905 (-16%)

District heating 426 535 (-20%) 385 (11%)
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2024 compArAtIve

2023 by (2019)

tco2e tco2e (%) tco2e (%)

Scope 3

Total gross indirect (Scope 3)  
GhG emissions

93,857,516 n/a

Cat 1 – Purchased 
goods and services

104,572 21,228 (393%) 23,957 (336%)

Of which: cloud computing  
and data centre services

7,216 637 (1033%) 384 (1777%)

Cat 2 – Capital goods 45,017 14,437 (212%) 7,763 (480%)

Cat 3 – Fuel- and energy-related activities 954 1,240 (-23%) 1,137 (-16%)

Cat 5 – Waste 89 76 (16%) 107 (-17%)

Cat 6 – Business travel 20,019 13,929 (44%) 16,390 (22%)

Cat 7 – Employee commuting 2,415 2,257 (7%) 2,728 (-11%)

Cat 8 – Upstream leased assets 167 144 (16%) 100 (67%)

Cat 15 – Investments 93,684,283 n/a

Others

Biogenic emissions in Scope 1, 2, 3 Pictet does not burn nor biodegrade biomass in any of Scope 1, 2 or 3 

Total 
ghg 
emis-
sions 

Total GhG Scope 1, 2, 3 emissions  
(excl. cat 15) (location-based) 

177,450 57,674 (208%) 57,680 (208%)

Total GhG Scope 1, 2, 3 emissions  
(excl. cat 15) (market-based)

175,479 55,744 (215%) 56,300 (212%)

Total S1, 2 2,247 2,433 (-8%) 4,118 (-45%)

Total S1, 2, 3 Controlled upstream emissions  
(excl. cat 1, 2, 15)

25,890 20,079 (29%) 24,579 (5%)

Total GhG Scope 1, 2, 3 emissions (location-based) 93,861,733 n/a

Total GhG Scope 1, 2, 3 emissions (market-based) 93,859,762 n/a

ghg 
emission 
intensity 
based  
on net 
revenue1

tco2e/mn

Total GhG emissions (market-based)/net revenue 141,063 n/a

1	Net	revenue	of	CHF	665.4	million	is	referenced	in	our	Annual	report.
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TaBlE 4
Financed ghg emissions (Scope 3 category 15)

Assets under mAnAgement vAlue/exposure covered Assets elIgIble Assets

Absolute Scope 1+2* tcO2e  9,448,528 90% 88%

Absolute Scope 1+2+3* tcO2e  93,004,549 90% 88%

Carbon footprint Scope 1+2 tcO2e/chf mn invested  47 90% 88%

Carbon footprint Scope 1+2+3 tcO2e/chf mn invested  462 90% 88%

WacI Scope 1+2 tcO2e/chf mn revenue  130 91% 88%

WacI Scope 1+2+3 tcO2e/chf mn revenue  1,303 91% 88%

Green bond exposure % weight 0.93%

Sov WacI ktcO2e/chf mn GdP 0.33 99% 12%

bAlAnce sheet vAlue/exposure covered Assets elIgIble Assets

Absolute Scope 1+2* tcO2e 35,407 61% 55%

Absolute Scope 1+2+3* tcO2e 679,734 61% 55%

Carbon footprint Scope 1+2 tcO2e/chf mn invested 13 61% 55%

Carbon footprint Scope 1+2+3 tcO2e/chf mn invested 241 61% 55%

WacI Scope 1+2 tcO2e/chf mn revenue 47 62% 55%

WacI Scope 1+2+3 tcO2e/chf mn revenue 719 62% 55%

sbtI portfolIo tArget  
(coverIng clIent Assets And bAlAnce sheet)

bAse yeAr (2021) tArget (2025) current vAlue

SBTi target % aUm  20% 40% 40%
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Carbon credits planned to be cancelled in the future In 2025
Total (tco2e) 23,500

1	Pictet	purchases	CC	on	the	VCM,	which	are	not	eligible	for	corresponding	adjustments.

TaBlE 5 
ghg removals and mitigation projects

Carbon credits cancelled  
in the reporting year  

and offsetting activity

2024 compArAtIve

2023 by (2019)

tco2e tco2e (%) tco2e (%)

Total 
(tco2e)

  20,104 21,582 (-7%)

Share from removal projects (%) 100% 100% 0%

Removal for S1, 2 (tcO2e) 2,433 1,500 (62%)

Biochar in India (Vahara) 2,433 Other project

Hybrid technological  
and biogenic sink

Certified by Carbon Standard Inter-
national under Registry GcSP1013

Removal for S3 (tcO2e) 17,671 20,082 (-12%)

Blue carbon in Mexico (Tortuga Beach) 2,000 Other project

Biogenic sink (Forestry  
and Land Use)

Certified by Climate Action  
Reserver under project caR1731

Reforestation of Degraded Forest  
Reserves in Ghana

15,671 Other project

Biogenic sink (Afforestation,  
Reforestation and Regeneration)

Certified by Verified Carbon  
Standard under project VcS987

Reversals (tcO2e) 0 0 0

Share from avoidance/reduction projects (%) 0% 0% 100%

Recognised quality standard (%) 100% 100% 100%

Share from projects within the EU (%) 0% 0% 0%

Share of carbon credits that qualify  
as corresponding adjustments (%)

0%1 0% 0%
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reportIng methodology

Pictet follows the World Resources Institute’s (WRI) 
and the World Business Council for Sustainable Develop-
ment’s (WBCSD) Greenhouse Gas Protocol: A Corporate 
Accounting and Reporting Standard (GHG Protocol). 
These generally accepted GHG accounting and reporting 
principles are intended to guide the GHG reporting pro-
cess to ensure: (1) the reported information represents a 
faithful, true and fair account of Pictet’s GHG emissions; 
and (2) the reported information is credible and unbi-
ased in its treatment and presentation of the issues. 

This accounting basis is used by Pictet to set Pictet 
GHG reduction targets in line with the Science Based 
Targets initiative (SBTi) framework and report data to 
ESG disclosure frameworks (including CDP).

Carbon accounting tool
In 2023, Pictet rolled out a carbon accounting tool to 

replace spreadsheets. This tool helps to collect, catego-
rise, analyse and report on GHG emissions throughout 
the organisation. This has led to a more comprehensive 
and accurate report on our GHG emissions, especially in 
Scope 3 category 1 (Purchased goods and services) and 
category 2 (Capital goods) which are now fully based on 
the Group’s financial data. For further emissions meth-
odologies per category, please see the below section. 

Reporting boundaries
Pictet reports annual GHG emissions on a calendar 

year basis, defined as the period from 1 January to  
31 December.

Pictet follows the operational control approach. Under 
the control approach, a company accounts for 100% of the 
GHG emissions from its operations over which it has con-
trol. The GHG inventory covers the entire Pictet Group. 
This approach best reflects the scope of operational GHG 
emissions on which the bank can take action.

No category of emissions has been excluded from this 
boundary. Scope 3 categories 4 (Upstream Transportation 
and distribution), 9 (Downstream transportation and dis-
tribution), 10 (Processing of sold products), 11 (Use of sold 
products), 12 (End-of-life treatment of sold products), 13 
(Downstream leased assets) and 14 (Franchises) have been 
assessed and are not relevant to our business. 

As a matter of completeness and transparency, Pictet 
conducted a materiality screening to identify all relevant 
emission sources to be included in the inventory. A list 
of excluded emission sources and the justifications for 
exclusion is detailed in our internal inventory manage-
ment plan. As needed, Pictet will estimate additional, 
relevant categories and individual emissions sources in 
the future on an annual basis.
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Notes on Scope 3 category 15 Financed emissions 

Scope: For our assets under management (aUm) this 
refers to managed single‑line equity and fixed income 
(corporate and sovereign) assets of Pictet Asset Manage-
ment and Pictet Wealth Management discretionary port-
folio management mandates (total of CHF 253 billion in 
2024). For our balance sheet, this refers to our corporate 
fixed income treasury book and Pictet Equity Certificates 
(CHF 8 billion in 2024). Eligible assets refer to the propor-
tion of the total assets applicable for the given indicator. 
Covered assets refer to the proportion of eligible assets 
with data availability. Pictet follows the GHG Protocol 
and strives to adhere to PCaF guidance to account for our 
financed emissions (using the equity share approach).

For corporates: For our portfolio, this reflects emis-
sions of our long managed single-line equity and corporate 
fixed income investments in our aUm (CHF 223 billion  
in 2024) and our balance sheet (CHF 5 billion in 2024). 
The relevant data is sourced from Sustainalytics, a 
third‑party data provider, and used to calculate financed 
emissions using enterprise value including cash (EvIC). 

For sovereigns: Our portfolio emissions reflect total 
sovereign GHG emissions of our single-line sovereign 
bond investments in our aUm (CHF 30 billion in 2024) 
and our balance sheet (CHF 4 billion in 2024). The rele-
vant data is provided by Maplecroft, a third‑party data 
provider, and used to calculate the emissions intensity 
using GDP figures provided by World Bank.

For green bonds: Our exposure reflects total sin-
gle-line investments into green bonds as a share of total 
single-line investments (CHF 253 billion in 2024). The 
relevant data is provided by Bloomberg, a third-party 
data provider.

For science-based targets: Our exposure reflects to-
tal single-line investments with SBTi-validated 1.5°C tar-
gets, as a share of actively and passively held long man-
aged listed equities and non‑securitised corporate fixed 
income in Pictet Asset Management and Pictet Wealth 
Management discretionary portfolio mandates, our cor-
porate fixed income treasury book and equity certificates 
held on our balance sheet (CHF 219 billion in 2024).

Detailed data collection and methodologies 
for our emissions

Scope 1
Stationary combustion emissions are calculated 

through activity data related to fuel usage. The types of 
fuel used in stationary combustion units operated by 
Pictet typically include natural gas and fuel oil. The  
approach for vehicles is similar. For fugitive emissions,  
refrigerant leaks are matched with the appropriate GWP 
to calculate emissions.
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Scope 2
Purchased electricity and district heating/cooling 

emissions are calculated through activity data related to 
consumption. This data is either directly measured (me-
ter reading or utility bills) or is calculated either by rele-
vant ratios or benchmarks.

To calculate our location-based emissions, Pictet uses 
country‑specific emission factors from the International 
Energy Agency (IEa) to estimate emissions associated 
with our purchased electricity consumption. Our mar-
ket-based emissions are calculated by totalling electricity 
purchases, then multiplying by the appropriate emission 
factor. For EaCs and green tariffs, emission factors have 
a value of 0.

Scope 3

Purchased goods and services (category 1)
Purchased goods and services emissions are calculat-

ed using financial data (spend) related to purchased 
goods and services.

Capital goods (category 2)
Capital goods (e.g. IT hardware) emissions are also 

calculated using financial data (spend).

Fuel- and energy-related activities (category 3)
Values reported for Scope 1 and Scope 2 calculation 

are automatically used by our database management  
system to compute category 3 emissions.

Waste (category 5)
Waste emissions are calculated through physical ac-

tivity data (weight or extrapolation from a weight sam-
ple). If this primary data is not available, emissions are 
calculated using one of the following secondary data:
• Estimation based on bags purchased; or
• Waste ratio: ratio of waste production (kg) from  

Geneva HQ/FTE

Business travel (category 6)
Business travel emissions are calculated through 

physical activity data (km travelled) related to business 
air and ground travels.

Employee commuting (category 7)
Employee commuting emissions are calculated 

through physical activity data related to employee com-
muting (home to office distance).
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Upstream leased assets (category 8)
Upstream leased assets (data centres and serviced  

offices) emissions are calculated through Scope 1 and 2 
emissions data from individual leased assets. 

Emissions factors
In accordance with the GHG Protocol, emissions are 

computed by recording metrics of in-scope sources of 
emissions, and using conversion factors from relevant 
databases (IEa, DEFRa/UK Government GHG, IPCC, 
Ademe, ExioBase).

Locked-in emissions
The sector in which Pictet directly operates is relevant 

for data on locked‑in emissions. We have not identified 
any locked-in GHG emissions from key assets.

eu tAxonomy

Introduction to eu taxonomy reporting
The EU Taxonomy Regulation (Regulation (EU) 

2020/852) was adopted in June 2020 as part of the European 
Union’s strategic initiative to transition towards a sus-
tainable economy. This regulation provides a compre-
hensive classification system designed to identify  
environmentally sustainable economic activities, aiming 
to align with global efforts to limit global warming to 
1.5°C. The framework outlines six environmental objec-
tives: climate change mitigation, climate change adapta-
tion, the sustainable use and protection of water and  
marine resources, transition to a circular economy, pol-
lution prevention and control, and the protection and 
restoration of biodiversity and ecosystems. In June 2023, 
the European Commission established the technical 
screening criteria for objectives 3-6 (Commission Dele-
gated Regulation (EU) 2023/2486), thereby completing 
the EU taxonomy framework. These criteria are designed 
to evaluate whether an activity is environmentally sustain-
able, ensuring it contributes substantially to one or more 
of the six objectives, does not significantly harm any of the 
other objectives, and complies with minimum safeguards.

Over several years, the range of this quantitative data 
is being gradually expanded as part of a phased approach 
established by the EU. For instance, starting December 31, 
2024, there is a new requirement to disclose inflows com-
pared to the previous year. Additionally, the tables have 
been considerably broadened to include new disclosures 
about economic activities related to nuclear energy and 
gas, effective December 31, 2024.

BPaG’s EU taxonomy reporting is prepared based on 
its principal business activity as a credit institution. It 
does not meet the criteria for a financial conglomerate as 
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defined by Directive 2002/87/EC. BPaG’s disclosures are 
prepared on a standalone basis, utilizing the prudential 
scope of consolidation.

 Credit institutions are required to calculate and dis-
close Key Performance Indicators (KPIs) based on turno-
ver and capital expenditure (CapEx) KPIs reported by 
their counterparties and investees. Consequently, all  
predefined templates, detailed on the following pages, 
are presented twice. 

For this reporting cycle, we have made enhancements 
to our methodology for assessing taxonomy eligibility 
and alignment. We predominantly obtained business 
customers’ EU Taxonomy KPIs from external data pro-
viders specialized in the procurement of such informa-
tion. Our taxonomy KPIs rely heavily on information 
published by our counterparties. As at reporting date, 
many of our counterparties have not published 2024 
data, therefore our reporting is based on 2023 data, using 
parent level information.

As of December 31, 2024, BPaG has adopted specific 
reporting assumptions based on its balance sheet struc-
ture. As the company does not engage in real estate fi-
nancing, it has no loans secured by residential or com-
mercial properties. Moreover, BPaG does not provide 
building renovation or motor vehicle loans. The institu-
tion holds no equity instruments, except for small stakes 
in Pictet Life Insurance Advisors (France) S.a.S. (PlIaF) 
and the Society for Worldwide Interbank Financial Tele-
communication (SWIFT). These holdings are valued at 
well below EUR 1 million and are therefore excluded 
from reporting considerations. Additionally, BPaG does 
not maintain a Trading Book.

We have integrated clarifications from the EU  
Commission’s FaQs published on 08 November 2024 
(C/2024/6691). These FaQs provided critical insights  
into the interpretation of the EU Taxonomy Regulation,  
allowing us to refine our reporting practices. Changes 
have been applied where feasible, and we are actively 
working to resolve areas with limited data availability, 
regulatory uncertainty, or technical limitations.

Starting with this report, we are including year-on-
year comparisons that detail changes in taxonomy KPIs, 
providing stakeholders with insights into our progress 
and areas for improvement.

The following pages present our reporting templates 
in accordance with the Disclosures Delegated Act, Annex 
vI, Annex XI, and Annex XII, detailing our taxonomy- 
related disclosures. We strive for transparency and accu-
racy, acknowledging that numbers presented in the  
tables may not add up due to rounding. These templates 
reflect our commitment to adhering to the EU Taxonomy 
Regulation and provide a detailed account of our sus-
tainable activities.
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Through these efforts, we reaffirm our commitment 
to the EU’s sustainability goals and continue to evolve 
our reporting practices to better reflect the environmen-
tal impact of our activities. As we progress, we aim to  
enhance our methodologies further, ensuring that our 
disclosures are both comprehensive and reflective of our 
commitment to sustainability. As EU taxonomy report-
ing evolves, Pictet will look to establish a more thorough 
understanding of how the data we have on taxonomy- 
aligned activities affects our business strategy. For more 
details on how sustainability is embedded in and aligned 
with our business strategy and financial planning, please 
refer to our Risk management section.

Summary of kpIs
BPaG’s Taxonomy-aligned volume and thus the green 

asset ratio (GaR stock) is characterised by our long term 
investment portfolio. The share of total environmentally 
sustainable assets (for which the use of proceeds is 
known) increases to EUR 4.6mn (2023: EUR 0.4mn). 
Nevertheless, owing to its business model the KPIs for 
balance sheet stock and flow remain at low levels given  
a significant proportion of the business is transacted  
either with counterparties outside the EU (mainly  
Switzerland) and therefore not subject to EU taxonomy 
or with private clients (e.g. via Lombard loans).

Total environmentally sustainable activities also in-
creased from EUR 14.6mn by the end of 2023 to EUR 
120mn as of December 31st, 2024. 

Both movements are predominantly explained by im-
proved data availability following the enhanced incorpo-
ration of external data provider. Business-related factors 
contributed only marginally to the improvement. 

Assets for the calculation of gAr
These tables offer a detailed breakdown of assets rele-

vant to the Green Asset Ratio (GaR), including the com-
position of its numerator and denominator. Exposures 
are categorized by counterparty type – such as financial 
undertakings, non‑financial undertakings, and house-
holds – and product type, including loans, advances, 
debt securities, and equity instruments. Certain expo-
sures, like those to central governments and trading 
book exposures, are excluded from the GaR calculation. 
Off‑balance sheet exposures for financial guarantees and 
assets under management subject to nFRD disclosure 
obligations are also included. Taxonomy eligibility and 
alignment are assessed for exposures contributing to  
climate change mitigation and adaptation objectives.
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gAr sector information
These tables detail banking book exposures by sector, 

as defined by naCE code level 4, based on the principal 
activity of the counterparty. The focus is on sectors  
covered by the nFRD. For holding companies, the sector 
of the principal activity of the controlled counterparty is 
considered for reporting purposes.

gAr kpI stock
These tables reflect the proportion of exposures related 

to taxonomy-eligible and aligned activities compared to 
total covered assets. The tables are structured to show 
turnover and CapEx KPIs of the bank’s counterparties 
for general-purpose lending exposures.

Off-balance sheet exposures
These tables present KPIs for off‑balance sheet expo-

sures, financial guarantees, and assets under manage-
ment, both in stock and flow. They include only data 
from managed assets of Bank Pictet & Cie (Europe) aG 
and its subsidiaries, with net flows assessed according to 
industry practices. Negative net flows result in EU taxon-
omy KPIs being set to zero.

Nuclear energy and fossil gas tables
These tables detail the alignment of exposures to  

nuclear energy and fossil gas activities, as specified in  
the Complementary Climate Delegated Act EU 2022/1214. 
They encompass on‑balance sheet exposures, financial 
guarantees and assets under management, addressing 
both stock and flow KPIs.

Through checks and controls on the third-party ven-
dors data, it has been determined that the quality and 
consistency of counterparty data are variable, leading to 
the exclusion of unreliable information from the Bank’s 
disclosure. While a manual approach to sourcing data 
was feasible for on‑balance sheet exposures and financial 
guarantees, it proved impractical for assets under man-
agement, leading to their exclusion. Nonetheless, BPaG 
remains committed to engage with customers, market 
data providers, and standard setters to enhance the  
quality and completeness of its Taxonomy data.
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1	 Total	environmentally	sustainable	assets		
used	for	turnover	KPI.	Total	enivornmentally		
sustainable	assets	used	for	Capex	KPI	amounts		
to	EUR	6	million.

2	 %	of	assets	covered	by	the	KPI	over	bankś 		
total	assets.

3	 Fees	and	commissions	and	Trading	Book	KPIs	
shall	only	apply	starting	2026.

4	 Managed	assets	of	Bank	Pictet	&	Cie	(Europe)	AG	
and	its	subsidiaries.

0. Summary of kpIs to be disclosed by credit institutions under Article 8 Taxonomy Regulation 2024
totAl envIronmentAlly  

sustAInAble Assets1
kpI turnover kpI cApex % coverAge  

(over totAl Assets)2
% of Assets excluded from 
the numerAtor of the gAr  

(ArtIcle 7.2 And 7.3 And  
sectIon 1.1.2. of Annex v)

% of Assets excluded from 
the denomInAtor of the gAr 

(ArtIcle 7.1 And  
sectIon 1.2.4 of Annex v)

Main kpI Green asset ratio (gAr) stock  4.6  0.0  0.1  76.2  65.0  23.8 

totAl envIronmentAlly  
sustAInAble ActIvItIes

kpI kpI % coverAge  
(over totAl Assets)

% of Assets excluded from 
the numerAtor of the gAr  

(ArtIcle 7.2 And 7.3 And  
sectIon 1.1.2. of Annex v)

% of Assets excluded from 
the denomInAtor of the gAr 

(ArtIcle 7.1 And  
sectIon 1.2.4 of Annex v)

Additional KPIs GAR (flow) 3.7 0.0 0.0 75.0 64.2 25.0

Trading book3 n/a n/a n/a

Financial guarantees – – –

Assets under management4  120.0 6.1 10.2

Fees and commissions income3 n/a n/a n/a

0. Summary of kpIs to be disclosed by credit institutions under Article 8 Taxonomy Regulation 2023
totAl envIronmentAlly  

sustAInAble Assets1
kpI turnover kpI cApex % coverAge  

(over totAl Assets)2
% of Assets excluded from 
the numerAtor of the gAr  

(ArtIcle 7.2 And 7.3 And  
sectIon 1.1.2. of Annex v)

% of Assets excluded from 
the denomInAtor of the gAr 

(ArtIcle 7.1 And  
sectIon 1.2.4 of Annex v)

Main kpI Green asset ratio (gAr) stock  0.4  0.0  0.0 85.0 71.6 15.0

totAl envIronmentAlly  
sustAInAble ActIvItIes

kpI kpI % coverAge  
(over totAl Assets)

% of Assets excluded from 
the numerAtor of the gAr  

(ArtIcle 7.2 And 7.3 And  
sectIon 1.1.2. of Annex v)

% of Assets excluded from 
the denomInAtor of the gAr 

(ArtIcle 7.1 And  
sectIon 1.2.4 of Annex v)

Additional KPIs GAR (flow) n/a n/a n/a n/a n/a n/a

Trading book3 n/a n/a n/a

Financial guarantees – – –

Assets under management4 14.6 0.0 0.0

Fees and commissions income3 n/a n/a n/a
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1.Assets for the calculation of gAr (turnover) 2024

mIllIon eur

 totAl  
[gross]  

cArryIng 
Amount

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA)

 WAter And mArIne  
resources (Wtr)

 cIrculAr  
economy (ce)

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo)

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

Of which towards  
taxonomy relevant sectors  

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

gAr – Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 1,576  35  5  –  1  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  35  5  –  1  4

2 Financial undertakings  642  35  5  –  1  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  35  5  –  1  4

3 Credit institutions 454  35  1  –  1  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  35  1  –  1  0

4 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

5 Debt securities, including UoP  454  35  1  –  1  0  –  –  –  –  –  35  1  –  1  0

6 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

7 Other financial corporations  189  –  4  –  –  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  4  –  –  4

8 of which investment firms  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

9 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

10 Debt securities, including UoP  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

11 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

12 of which management companies  189  –  4  –  –  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  4  –  –  4

13 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

14 Debt securities, including UoP  189  –  4  –  –  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  4  –  –  4

15 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

16 of which insurance undertakings  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

17 Loans and advances  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

18 Debt securities, including UoP  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

19 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

20 Non–financial undertakings  33  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

21 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

22 Debt securities, including UoP  33  –  –  –  –  –  –  –  –  –  –  –

23 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

24 Households  901  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

25 of which loans collateralised by residential  
immovable property

 –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

26 of which building renovation loans  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

27 of which motor vehicle loans  –  –  –  –  –  –  –  –  –  –  –  –

28 Local governments financing  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

29 Housing financing  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

30 Other local government financing  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

31 Collateral obtained by taking possession:  
residential and commercial immovable properties

 –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –
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mIllIon eur

 totAl  
[gross]  

cArryIng 
Amount

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA)

 WAter And mArIne  
resources (Wtr)

 cIrculAr  
economy (ce)

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo)

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

Of which towards  
taxonomy relevant sectors  

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

32 Assets excluded from the numerator for gAr calculation 
(covered in the denominator)

 9,191  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

33 Financial and Non-financial undertakings  6,849 

34 SmEs and Nfcs (other than SmEs) not subject to 
NfRd disclosure obligations

 1,405 

35 Loans and advances  783 

36 of which loans collateralised by commercial  
immovable property

 –

37 of which building renovation loans  –

38 Debt securities  

39 Equity instruments  –

40 Non-EU country counterparties not subject to 
NfRd disclosure obligations

 5,443

41 Loans and advances  4,600

42 Debt securities  844

43 Equity instruments  –

44 Derivatives  113

45 On demand interbank loans  186

46 Cash and cash–related assets  0

47 Other categories of assets  
(e.g. Goodwill, commodities etc.)

 2,043

48 Total gAr assets  10,767  35  5  –  1  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  35  5  –  1  4

49 Assets not covered for gAr calculation  3,368 

50 Central governments and Supranational issuers  1,855 

51 Central banks exposure  1,513 

52 Trading book  –

53 Total assets  14,135  35  5  –  1  4  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  35  5  –  1  4

Off-balance sheet exposures – Undertakings subject to nfrd disclosure obligations

54 Financial guarantees  1,190  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

55 Assets under management  1,982  388  106  –  18  54  24  11  –  1  1  0  –  0  26  2  –  1  4  0  –  0  0  –  –  –  443  120  –  18  57

56 Of which debt securities  818  211  59  17  16  22  11  1  0  0  0  2  0  –  1  0  0  0  –  –  235  70  –  17  17

57 Of which equity instruments  1,164  177  48  1  38  2  0  0  1  0  0  24  2  1  3  0  –  0  –  –  208  50  –  1  39
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1.Assets for the calculation of gAr (turnover) 2023

mIllIon eur

 totAl  
[gross]  

cArryIng 
Amount

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA)

 WAter And mArIne  
resources (Wtr)

 cIrculAr  
economy (ce)

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo)

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo) 

currently only (ccm + ccA) 
for fInAncIAls

Of which towards  
taxonomy relevant sectors  

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

gAr – Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 2,093  49  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  49  0  –  –  –

2 Financial undertakings  1,041  49  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  49  0  –  –  –

3 Credit institutions  713  49  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  49  0  –  –  –

4 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

5 Debt securities, including UoP  713  49  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  49  0  –  –  –

6 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

7 Other financial corporations 329  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

8 of which investment firms 329  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

9 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

10 Debt securities, including UoP 329  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

11 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

12 of which management companies  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

13 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

14 Debt securities, including UoP  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

15 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

16 of which insurance undertakings  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

17 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

18 Debt securities, including UoP  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

19 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

20 Non–financial undertakings 32  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

21 Loans and advances  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

22 Debt securities, including UoP  32  –  –  –  –  –  –  –  –  –  –  –

23 Equity instruments  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

24 Households  1,019  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

25 of which loans collateralised by residential  
immovable property

 –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

26 of which building renovation loans  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

27 of which motor vehicle loans  –  –  –  –  –  –  –  –  –  –  –  –

28 Local governments financing  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

29 Housing financing  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

30 Other local government financing  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

31 Collateral obtained by taking possession:  
residential and commercial immovable properties

 –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –
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mIllIon eur

 totAl  
[gross]  

cArryIng 
Amount

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA)

 WAter And mArIne  
resources (Wtr)

 cIrculAr  
economy (ce)

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo)

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo) 

currently only (ccm + ccA) 
for fInAncIAls

Of which towards  
taxonomy relevant sectors  

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which towards  
taxonomy relevant sectors 

(Taxonomy-eligible)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environ-
mentally sustainable  
(Taxonomy-aligned)

 Of which environmentally 
sustainable  

(Taxonomy-aligned)

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

ena-
bling

 Of 
which 

Use of 
Pro-

ceeds

 Of 
which 

transi-
tional

 Of 
which 

ena-
bling

32 Assets excluded from the numerator for gAr calculation 
(covered in the denominator)

 11,114  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

33 Financial and Non-financial undertakings  7,492 

34 SmEs and Nfcs (other than SmEs) not subject to 
NfRd disclosure obligations

 1,185 

35 Loans and advances  875 

36 of which loans collateralised by commercial  
immovable property

 –

37 of which building renovation loans  –

38 Debt securities 310

39 Equity instruments  –

40 Non-EU country counterparties not subject to 
NfRd disclosure obligations

 6,306 

41 Loans and advances  5,562 

42 Debt securities  745 

43 Equity instruments  –

44 Derivatives  –

45 On demand interbank loans 316

46 Cash and cash–related assets  0

47 Other categories of assets  
(e.g. Goodwill, commodities etc.)

3,306

48 Total gAr assets  13,206 49  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  – 49  0  –  –  –

49 Assets not covered for gAr calculation  2,323 

50 Central governments and Supranational issuers  1,584 

51 Central banks exposure  739 

52 Trading book  –

53 Total assets 15,529 49  0  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  – 49  0  –  –  –

Off-balance sheet exposures – Undertakings subject to nfrd disclosure obligations

54 Financial guarantees  1,018  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –

55 Assets under management  2,972  45  15  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  45  15  –  –  –

56 Of which debt securities  1,321  12  5  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  12  5  –  –  –

57 Of which equity instruments  1,650  32  10  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  –  32  10  –  –  –
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1.Assets for the calculation of gAr (capex) 2024

mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr + ce 
+ ppc + bIo) currently only 
(ccm + ccA) for fInAncIAls

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 1,576  38  5  –    0  2  1  0  –    –    –    –    –    –    0  –    –    –    –    –    –    –    0  –    –    –    39  6  –    0  2 

2 Financial undertakings  642  35  4  –    0  2  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    35  4  –    0  2 

3 Credit institutions  454  35  1  –    0  0  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    35  1  –    0  0 

4 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

5 Debt securities, including UoP  454  35  1  –    0  0  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    35  1  –    0  0 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

7 Other financial corporations  189  –    3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3  –    0  1 

8 of which investment firms  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

9 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

10 Debt securities, including UoP  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

12 of which  management companies  189  –    3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3  –    0  1 

13 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

14 Debt securities, including UoP  189  –    3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3  –    0  1 

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

16 of which insurance undertakings  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

17 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

18 Debt securities, including UoP  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

20 Non-financial undertakings  33  3  1  –    –    1  0  0  –    –    –    –    –    –    0  –    –    –    –    –    –    –    0  –    –    –    3  2  –    –    1 

21 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

22 Debt securities, including UoP 33  3  1  –    –    1  0  0  –    –    –    –    –    –    0  –    –    –    –    –    –    –    0  –    –    –    3  2  –    –    1 

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

24 Households  901  –    –    –    –    –    –    –    –    –    –    –    –    –   

25 of which loans collateralised by residential 
immovable property

 –    –    –    –    –    –    –    –    –    –    –    –    –    –   

26 of which building renovation loans  –    –    –    –    –    –    –    –    –    –    –    –    –    –   

27 of which motor vehicle loans  –    –    –    –    –    –    –   

28 Local governments financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

29 Housing financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

30 Other local government financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

31 Collateral obtained by taking possession: 
residential and commercial immovable properties 

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   
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mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr + ce 
+ ppc + bIo) currently only 
(ccm + ccA) for fInAncIAls

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

32 Assets excluded from the numerator for gAr calculation 
(covered in the denominator)

 9,191  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

33 Financial and Non-financial undertakings  6,849 

34 SmEs and Nfcs (other than SmEs) not subject to 
NfRd disclosure obligations

 1,405 

35 Loans and advances  783 

36 of which loans collateralised by commercial 
immovable property

 –   

37 of which building renovation loans  –   

38 Debt securities  623 

39 Equity instruments  –   

40 Non-EU country counterparties not subject to 
NfRd disclosure obligations

 5,443 

41 Loans and advances  4,600 

42 Debt securities  844 

43 Equity instruments  –   

44 Derivatives  113 

45 On demand interbank loans  186 

46 Cash and cash-related assets  0 

47 Other categories of assets  
(e.g. Goodwill, commodities etc.)

 2,043 

48 Total gAr assets  10,767  38  5  –    0  2  1  0  –    –    –    –    –    –    0  –    –    –    –    –    –    –    0  –    –    –    39  6  –    0  2 

49 Assets not covered for gAr calculation  3,368 

50 Central governments and Supranational issuers  1,855 

51 Central banks exposure  1,513 

52 Trading book  –   

53 Total assets  14,135  38  5  –    0  2  1  0  –    –    –    –    –    –    0  –    –    –    –    –    –    –    0  –    –    –    39  6  –    0  2 

Off-balance sheet exposures - Undertakings subject to nfrd disclosure obligations

54 Financial guarantees  1,190  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

55 Assets under management  1,982  539  187  –    27  72  28  15  –    3  2  0  –    0  31  –    0  0  4  0  –    0  0  –    –    –    605  202  0  27  75 

56 Of which debt securities  818  228  92  17  32  23  13  3  0  0  0  3  –    –    0  0  0  0  –    –    254  105  –    17  35 

57 Of which equity instruments  1,164  311  95  10  40  6  1  0  2  0  0  28  0  0  4  0  –    0  –    –    351  96  0  10  40
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1.Assets for the calculation of gAr (capex) 2023

mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr + ce 
+ ppc + bIo) currently only 
(ccm + ccA) for fInAncIAls

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 2,093  16  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    16  1  –    –    –   

2 Financial undertakings  1,041  14  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    14  0  –    –    –   

3 Credit institutions  713  14  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    14  0  –    –    –   

4 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

5 Debt securities, including UoP  713  14  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    14  0  –    –    –   

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

7 Other financial corporations  329  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

8 of which investment firms  329  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

9 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

10 Debt securities, including UoP  329  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

12 of which  management companies  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

13 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

14 Debt securities, including UoP  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

16 of which insurance undertakings  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

17 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

18 Debt securities, including UoP  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

20 Non-financial undertakings  32  3  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3  1  –    –    –   

21 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

22 Debt securities, including UoP 32  3  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3  1  –    –    –   

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

24 Households  1,019  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

25 of which loans collateralised by residential 
immovable property

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

26 of which building renovation loans  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

27 of which motor vehicle loans  –    –    –    –    –    –    –    –    –    –    –    –   

28 Local governments financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

29 Housing financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

30 Other local government financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

31 Collateral obtained by taking possession: 
residential and commercial immovable properties 

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   
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mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr + ce 
+ ppc + bIo) currently only 
(ccm + ccA) for fInAncIAls

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

32 Assets excluded from the numerator for gAr calculation 
(covered in the denominator)

11,114  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

33 Financial and Non-financial undertakings  7,492 

34 SmEs and Nfcs (other than SmEs) not subject to 
NfRd disclosure obligations

 1,185 

35 Loans and advances  875 

36 of which loans collateralised by commercial 
immovable property

 –   

37 of which building renovation loans  –   

38 Debt securities  310 

39 Equity instruments  –   

40 Non-EU country counterparties not subject to 
NfRd disclosure obligations

 6,306 

41 Loans and advances  5,562 

42 Debt securities  745 

43 Equity instruments  –   

44 Derivatives  –   

45 On demand interbank loans  316 

46 Cash and cash-related assets  0 

47 Other categories of assets  
(e.g. Goodwill, commodities etc.)

 3,306 

48 Total gAr assets  13,206  16  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    16  1  –    –    –   

49 Assets not covered for gAr calculation  2,323 

50 Central governments and Supranational issuers  1,584 

51 Central banks exposure  739 

52 Trading book  –   

53 Total assets 15,529  16  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    16  1  –    –    –   

Off-balance sheet exposures - Undertakings subject to nfrd disclosure obligations

54 Financial guarantees  1,018  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

55 Assets under management  2,972  204  50  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    204  50  –    –    –   

56 Of which debt securities  1,321  29  17  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    29  17  –    –    –   

57 Of which equity instruments  1,650  175  33  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    175  33  –    –    –   
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1.Assets for the calculation of gAr (turnover) (flow) 2024

mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible)

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible)

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 1,446  5  4  –    0  4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    5  4  –    0  4 

2 Financial undertakings  168  5  4  –    0  4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    5  4  –    0  4 

3 Credit institutions  141  1  0  –    0  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    1  0  –    0  0 

4 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

5 Debt securities, including UoP  141  1  0  –    0  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    1  0  –    0  0 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

7 Other financial corporations  26  4    4  –    –    4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   4  4  –    –    4 

8 of which investment firms  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

9 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

10 Debt securities, including UoP  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

12 of which  management companies  26  4    4  –    –    4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    4    4  –    –    4 

13 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

14 Debt securities, including UoP  26  4    4  –    –    4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    4    4  –    –    4 

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

16 of which insurance undertakings  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

17 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

18 Debt securities, including UoP  0    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

20 Non-financial undertakings  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

21 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

22 Debt securities, including UoP  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    -    –    –    –    –    –    –    –   

24 Households  1,278  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

25 of which loans collateralised by residential 
immovable property

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

26 of which building renovation loans  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

27 of which motor vehicle loans  –    –    –    –    –    –    –    –    –    –    –    –   

28 Local governments financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

29 Housing financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

30 Other local government financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

31 Collateral obtained by taking possession: 
residential and commercial immovable properties 

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   
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mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible)

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible)

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

32 Assets excluded from the numerator for gAr calculation 
(covered in the denominator)

 8,643  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

33 Financial and Non-financial undertakings  6,301 

34 SmEs and Nfcs (other than SmEs) not subject to 
NfRd disclosure obligations

 3,026 

35 Loans and advances  2,880 

36 of which loans collateralised by commercial 
immovable property

 –   

37 of which building renovation loans  –   

38 Debt securities  146 

39 Equity instruments  –   

40 Non-EU country counterparties not subject to 
NfRd disclosure obligations

 3,275 

41 Loans and advances  3,073 

42 Debt securities  202 

43 Equity instruments  –   

44 Derivatives  113 

45 On demand interbank loans  186 

46 Cash and cash-related assets  0 

47 Other categories of assets  
(e.g. Goodwill, commodities etc.)

 2,043 

48 Total gAr assets  10,090 5  4  –    0  4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    5  4  –    0  4 

49 Assets not covered for gAr calculation  3,368 

50 Central governments and Supranational issuers  1,855 

51 Central banks exposure  1,513 

52 Trading book  –   

53 Total assets  13,457  5  4  –    0  4  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    5  4  –    0  4 

Off-balance sheet exposures - Undertakings subject to nfrd disclosure obligations

54 Financial guarantees  1,190  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

55 Assets under management  759  163  42  –    12  13  11  6  –    1  0  0  –    0  4  0  –    0  0  0  –    0  0  –    –    –    180  49  –    12  13 

56 Of which debt securities  504  140  35  12  7  11  6  1  0  0  0  0  –    –    0  0  0  0  –    –    151  41  –    12  8 

57 Of which equity instruments  256  24  8  0  6  0  0  0  0  0  0  4  0  0  0  0  –    0  –    –    29  8  –    0  6
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1.Assets for the calculation of gAr (capex) (flow) 2024

mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 1,446  4  3  –    0  1  0  –  –    –    –    –    –    –    –  –    –    –    –    –    –    –   –  –    –    –    4  3  –    0  1 

2 Financial undertakings  168  4  3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    4  3  –    0  1 

3 Credit institutions  141  1  0  –    0  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    1  0  –    0  0 

4 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

5 Debt securities, including UoP  141  1  0  –    0  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    1  0  –    0  0 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

7 Other financial corporations  26  3    3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3    3  –    0  1 

8 of which investment firms  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

9 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

10 Debt securities, including UoP  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

12 of which  management companies  26  3    3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3    3  –    0  1 

13 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

14 Debt securities, including UoP  26  3    3  –    0  1  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    3    3  –    0  1 

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

16 of which insurance undertakings  0  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

17 Loans and advances  –  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

18 Debt securities, including UoP  0    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

20 Non-financial undertakings  0  0  0  –    –    –  0  –  –    –    –    –    –    –    –  –    –    –    –    –    –    –    –  –    –    –    0  0  –    –    – 

21 Loans and advances  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

22 Debt securities, including UoP  0  0  0  –    –    –  0  –  –    –    –    –    –    –    –  –    –    –    –    –    –    –    –  –    –    –    0  0  –    –    – 

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

24 Households  1,278  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

25 of which loans collateralised by residential 
immovable property

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

26 of which building renovation loans  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

27 of which motor vehicle loans  –    –    –    –    –    –    –    –    –    –    –    –   

28 Local governments financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

29 Housing financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

30 Other local government financing  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

31 Collateral obtained by taking possession: 
residential and commercial immovable properties 

 –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   
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mIllIon eur

 totAl [gross] 
cArryIng 
Amount  

clImAte chAnge  
mItIgAtIon (ccm)

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr economy 
(ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy 
relevant sectors  

(Taxonomy-eligible) 

 Of which towards taxonomy  
relevant sectors  

(Taxonomy-eligible) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environ-
mentally sustainable 
(Taxonomy-aligned) 

 Of which environmentally 
sustainable  

(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

32 Assets excluded from the numerator for gAr calculation 
(covered in the denominator)

 8,643  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

33 Financial and Non-financial undertakings  6,301 

34 SmEs and Nfcs (other than SmEs) not subject to 
NfRd disclosure obligations

 3,026 

35 Loans and advances  2,880 

36 of which loans collateralised by commercial 
immovable property

 –   

37 of which building renovation loans  –   

38 Debt securities  146 

39 Equity instruments  –   

40 Non-EU country counterparties not subject to 
NfRd disclosure obligations

 3,275 

41 Loans and advances  3,073 

42 Debt securities  202 

43 Equity instruments  –   

44 Derivatives  113 

45 On demand interbank loans  186 

46 Cash and cash-related assets  0 

47 Other categories of assets  
(e.g. Goodwill, commodities etc.)

 2,043 

48 Total gAr assets  10,090  4  3  –    0  1  0  –  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    4  3  –    0  1 

49 Assets not covered for gAr calculation  3,368 

50 Central governments and Supranational issuers  1,855 

51 Central banks exposure  1,513 

52 Trading book  –   

53 Total assets  13,457  4  3  –    0  1  0  –  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    4  3  –    0  1 

Off-balance sheet exposures - Undertakings subject to nfrd disclosure obligations

54 Financial guarantees  1,190  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

55 Assets under management  759  193  66  –    12  22  11  8  –    3  1  0  –    0  5  0  –    0  1  0  –    0  0  –    –    –    212  74  –    12  25 

56 Of which debt securities  504  145  48  10  14  10  8  3  0  0  0  0  –    –    0  0  0  0  –    –    156  56  –    10  17 

57 Of which equity instruments  256  48  18  2  8  1  0  0  1  0  0  5  0  0  1  0  –    0  –    –    56  18  –    2  8
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2. gAr sector information (turnover) 2024

breAkdoWn by sector - nAce 4 dIgIts level  
(code And lAbel)

clImAte chAnge  
mItIgAtIon (ccm)

clImAte chAnge  
AdAptAtIon (ccA)

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to  

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

 Mn 
EUR 

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(ccm)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(ccm)

Mn 
EUR

Of 
which 
envi- 
ron- 

men- 
tally 
sus- 

tain- 
able 

(cca)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(cca)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(WTR)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(WTR)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 
(cE)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 
(cE)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(PPc)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(PPc)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(BIO)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(BIO)

 Mn 
EUR 

“Of 
which 
envi-
ron-

men-
tally 
sus-

taina-
ble  

(ccm 
+ cca 

+ WTR 
+ cE + 
PPc + 
BIO)”

Mn 
EUR

“Of 
which 
envi-
ron-

men-
tally 
sus-

taina-
ble  

(ccm 
+ cca 

+ WTR 
+ cE + 
PPc + 
BIO)”

3 (C32.9.9) Other manufacturing n.e.c.  33  33  –   

90



2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

2. gAr sector information (capex) 2024

breAkdoWn by sector - nAce 4 dIgIts level  
(code And lAbel)

clImAte chAnge  
mItIgAtIon (ccm)

clImAte chAnge  
AdAptAtIon (ccA)

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

Non-Financial 
corporates  
(Subject to 

NfRd)

SmEs and other 
Nfc not subject 

to NfRd

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

[Gross] carrying 
amount

 Mn 
EUR 

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(ccm)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(ccm)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(cca)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(cca)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(WTR)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(WTR)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 
(cE)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 
(cE)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(PPc)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(PPc)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(BIO)

Mn 
EUR

Of 
which 
envi-
ron-

men-
tally 
sus-

tain-
able 

(BIO)

 Mn 
EUR 

“Of 
which 
envi-
ron-

men-
tally 
sus-

taina-
ble  

(ccm 
+ cca 

+ WTR 
+ cE + 
PPc + 
BIO)”

Mn 
EUR

“Of 
which 
envi-
ron-

men-
tally 
sus-

taina-
ble  

(ccm 
+ cca 

+ WTR 
+ cE + 
PPc + 
BIO)”

3 (C32.9.9) Other manufacturing n.e.c.  33  33  –
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and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index
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3. gAr kpI stock (turnover) 2024

% (compAred to totAl covered Assets  
In the denomInAtor)

 clImAte chAnge  
mItIgAtIon (ccm) 

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

 proportIon  
of totAl  

Assets  
covered 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 2.2  0.3  –  0.0  0.2  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    2.2  0.3  –  0.0  0.2  11.1 

2 Financial undertakings  5.4  0.7  –  0.1  0.6  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    5.4  0.7  –  0.1  0.6  4.5 

3 Credit institutions  7.7  0.2  –  0.1  0.0  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    7.7  0.2  –  0.1  0.0  3.2 

4 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

5 Debt securities, including UoP  7.7  0.2  –  0.1  0.0  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    7.7  0.2  –  0.1  0.0  3.2 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

7 Other financial corporations  –    2.0  –  –    2.0  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    2.0  –  –    2.0  1.3 

8 of which investment firms  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

9 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

10 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

12 of which  management companies  –    2.0  –  –    2.0  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    2.0  –  –    2.0  1.3 

13 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

14 Debt securities, including UoP  –    2.0  –  –    2.0  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    2.0  –  –    2.0  1.3 

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

16 of which insurance undertakings  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    0.0 

17 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    0.0 

18 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

20 Non-financial undertakings  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    0.2 

21 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

22 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    0.2 

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

24 Households  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    6.4 

25 of which loans collateralised by residential 
immovable property

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

26 of which building renovation loans  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

27 of which motor vehicle loans  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –  –    –    –   

28 Local governments financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

29 Housing financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

30 Other local government financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

31 Collateral obtained by taking possession: 
residential and commercial immovable properties 

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

32 Total gAr assets  0.3  0.0  –  0.0  0.0  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    0.3  0.0  –  0.0  0.0 122.7
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3. gAr kpI stock (turnover) 2023

% (compAred to totAl covered Assets  
In the denomInAtor)

 clImAte chAnge  
mItIgAtIon (ccm) 

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

 proportIon  
of totAl  

Assets  
covered 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 2.3  0.0  –  –    –    –  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    2.3  0.0  –    –    –  13.5 

2 Financial undertakings  4.7  0.0  –  –    –    –  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    4.7  0.0  –    –    –  6.7 

3 Credit institutions  6.8  0.1  –  –    –    –  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    6.8  0.1  –    –    –  4.6 

4 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

5 Debt securities, including UoP  6.8  0.1  –  –    –    –  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    6.8  0.1  –    –    –  4.6 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

7 Other financial corporations  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –   2.1

8 of which investment firms  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –   2.1

9 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

10 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –   2.1

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

12 of which  management companies  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

13 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

14 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

16 of which insurance undertakings  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

17 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

18 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

20 Non-financial undertakings  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    0.2 

21 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

22 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    0.2 

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –   

24 Households  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –   6.6

25 of which loans collateralised by residential 
immovable property

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

26 of which building renovation loans  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

27 of which motor vehicle loans  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –  –    –    –   

28 Local governments financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

29 Housing financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

30 Other local government financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

31 Collateral obtained by taking possession: 
residential and commercial immovable properties 

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –   

32 Total gAr assets  0.4  0.0  -  -  -  -    -    -  -  -    -    -  -  -    -    -  -  -    -    -  -  -    -    -  -  0.4  0.0  -  -  -  85.0 
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3. gAr kpI stock (capex) 2024

% (compAred to totAl covered Assets  
In the denomInAtor)

 clImAte chAnge  
mItIgAtIon (ccm) 

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo) 

currently only (ccm + ccA) 
for fInAncIAls

 proportIon  
of totAl  

Assets  
covered 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 2.4  0.3  –  0.0  0.1  23.4 22.5  –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    25.8  22.8  –  0.0  0.1      11.1 

2 Financial undertakings  5.5  0.6  –  0.0  0.2  1.3  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    6.8  0.6  –  0.0  0.2      4.5 

3 Credit institutions  7.8  0.2  –  0.0  0.0  24.7  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    32.5  0.2  –  0.0  0.0      3.2 

4 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

5 Debt securities, including UoP  7.8  0.2  –  0.0  0.0  24.7  –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    32.5  0.2  –  0.0  0.0      3.2 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

7 Other financial corporations  –    1.4  –  0.0  0.8  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    1.4  –  0.0  0.8      1.3 

8 of which investment firms  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

9 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

10 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

12 of which  management companies  –    1.4  –  0.0  0.8  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    1.4  –  0.0  0.8      1.3 

13 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

14 Debt securities, including UoP  –    1.4  –  0.0  0.8  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    1.4  –  0.0  0.8      1.3 

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

16 of which insurance undertakings  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

17 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

18 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

20 Non-financial undertakings  8.4  4.0  –  –    2.1  72.6  72.6  –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    81.0  76.6  –  –    2.1      0.2 

21 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

22 Debt securities, including UoP  8.4  4.0  –  –    2.1  72.6  72.6  –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    81.0  76.6  –  –    2.1      0.2 

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

24 Households  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       6.4 

25 of which loans collateralised by residential  
immovable property

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

26 of which building renovation loans  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

27 of which motor vehicle loans  –    –    –    –    –    –    –  –    –       –   

28 Local governments financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

29 Housing financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

30 Other local government financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

31 Collateral obtained by taking possession:  
residential and commercial immovable properties 

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

32 Total gAr assets 0.4 0.0  –  0.0  0.0  0.0  0.0  –  –    –    –    –  –    0.0  –    –  –    –    –    –  –    0.0  –    –  –    0.4  0.1  –  0.0  0.0  122.7
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3. gAr kpI stock (capex) 2023

% (compAred to totAl covered Assets  
In the denomInAtor)

 clImAte chAnge  
mItIgAtIon (ccm) 

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo) 

currently only (ccm + ccA) 
for fInAncIAls

 proportIon  
of totAl  

Assets  
covered 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-eligible) 

 Proportion of total covered assets 
funding taxonomy relevant sectors 

(Taxonomy-eligible) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total 
covered assets  

funding taxonomy  
relevant sectors  

(Taxonomy-aligned) 

 Proportion of total covered 
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

ena-
bling 

 Of 
which 

Use of 
Pro-

ceeds 

 Of 
which 

transi-
tional 

 Of 
which 

ena-
bling 

gAr - Covered assets in both numerator and denominator

1 Loans and advances, debt securities and equity 
instruments not HfT eligible for GaR calculation

 0.8  0.1  –    –    –  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    0.8  0.1  –    –    –    13.5 

2 Financial undertakings  1.3  0.0  –    –    –  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    1.3  0.0  –    –    –    6.7 

3 Credit institutions  1.9  0.1  –    –    –  –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    1.9  0.1  –    –    –    4.6 

4 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

5 Debt securities, including UoP  1.9  0.1  –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    1.9  0.1  –  –    –       4.6 

6 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

7 Other financial corporations  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –      2.1

8 of which investment firms  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –      2.1

9 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

10 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –      2.1

11 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

12 of which  management companies  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

13 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

14 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

15 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

16 of which insurance undertakings  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

17 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

18 Debt securities, including UoP  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

19 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

20 Non-financial undertakings  8.2  3.4  –  –    –  –    –       –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    8.2  3.4  –  –    –       0.2 

21 Loans and advances  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

22 Debt securities, including UoP  8.2  3.4  –  –    –  –    –       –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    8.2  3.4  –  –    –       0.2 

23 Equity instruments  –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –    –       –   

24 Households  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –      6.6

25 of which loans collateralised by residential  
immovable property

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

26 of which building renovation loans  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

27 of which motor vehicle loans  –    –    –    –    –    –    –  –    –       –   

28 Local governments financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

29 Housing financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

30 Other local government financing  –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

31 Collateral obtained by taking possession:  
residential and commercial immovable properties 

 –    –    –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –       –   

32 Total gAr assets 0.1 0.0  –  –    –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    –    –    –  –    0.1  0.0  –  –    –      85.0
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4. kpI off-balance sheet exposures (capex stock) 2024

% (compAred to totAl elIgIble  
off-bAlAnce sheet Assets)

 clImAte chAnge  
mItIgAtIon (ccm) 

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

 Proportion of total covered assets  
funding taxonomy relevant sectors  

(Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered assets  
funding taxonomy relevant sectors  

(Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total covered  
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

transi-
tional

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

transi-
tional

Of 
which 

ena-
bling

1 Financial guarantees (FinGuar KPI)1 0.0 0.0 – 0.0 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0

2 Assets under management (aUm KPI)2 27.2 9.4 – 1.3 3.6 1.4 0.7 – 0.2 0.1 0.0 – 0.0 1.6 0.0 – 0.0 0.2 0.0 – 0.0 0.0 0.0 – 0.0 30.5 10.2 – 1.3 3.8

4. kpI off-balance sheet exposures (turnover stock) 2024

% (compAred to totAl elIgIble  
off-bAlAnce sheet Assets)

 clImAte chAnge  
mItIgAtIon (ccm) 

 clImAte chAnge  
AdAptAtIon (ccA) 

 WAter And mArIne  
resources (Wtr) 

 cIrculAr  
economy (ce) 

 pollutIon (ppc)  bIodIversIty And  
ecosystems (bIo) 

totAl (ccm + ccA + Wtr  
+ ce + ppc + bIo)

 Proportion of total covered assets  
funding taxonomy relevant sectors  

(Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy relevant 

sectors (Taxonomy-eligible) 

 Proportion of total covered assets  
funding taxonomy relevant sectors  

(Taxonomy-eligible) 

 Proportion of total covered  
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total  
covered assets funding 

taxonomy relevant sectors 
(Taxonomy-aligned) 

 Proportion of total covered  
assets funding taxonomy  

relevant sectors  
(Taxonomy-aligned) 

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

transi-
tional

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

ena-
bling

Of 
which 

Use of 
Pro-

ceeds

Of 
which 

transi-
tional

Of 
which 

ena-
bling

1 Financial guarantees (FinGuar KPI)1 0.0 0.0 – 0.0 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0 0.0 – 0.0 0.0

2 Assets under management (aUm KPI)2 19.6 5.4 – 0.9 2.7 1.2 0.6 – 0.0 0.1 0.0 – 0.0 1.3 0.1 – 0.1 0.2 0.0 – 0.0 0.0 0.0 – 0.0 22.4 6.1 – 0.9 2.9

1	 Limited	to	Private	equity,	with	object	considered;	
data	quality	issues	to	determine	NFRD	status.

2	 Managed	assets	of	Bank	Pictet	&	Cie	(Europe)	AG	
and	its	subsidiaries.
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Disclosures according to Annex xII – nuclear and fossil gas related activities – gAr Assets
Nuclear energy related activities

1 The undertaking carries out, funds or has exposures to research, development, demonstration and deployment 
of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste 
from the fuel cycle.

YES

2 The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear 
installations to produce electricity or process heat, including for the purposes of district heating or industrial 
processes such as hydrogen production, as well as their safety upgrades, using best available technologies.

YES

3 The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that 
produce electricity or process heat, including for the purposes of district heating or industrial processes such 
as hydrogen production from nuclear energy, as well as their safety upgrades.

YES

Fossil gas related activities

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation 
facilities that produce electricity using fossil gaseous fuels.

YES

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation 
 of combined heat/cool and power generation facilities using fossil gaseous fuels.

YES

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation  
of heat generation facilities that produce heat/cool using fossil gaseous fuels.

YES
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Template 2 Taxonomy-aligned economic activities (denominator) – gAr Assets (Turnover)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the denominator of the applicable KPI

 4.6 0.0%  4.6 0.0%  –    –   

8. Total applicable kpI  4.6 0.0%  4.6 0.0%  –    –   
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Template 2 Taxonomy-aligned economic activities (denominator) – gAr Assets (CapEx)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the denominator of the applicable KPI

 5.5 0.1%  5.5 0.1%  –    –   

8. Total applicable kpI  5.5 0.1%  5.5 0.1%  –    –   
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Template 3 Taxonomy-aligned economic activities (numerator) – gAr Assets (Turnover)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the numerator of the applicable KPI

 4.6 100.0%  4.6 100.0%  –    –   

8. Total amount and proportion of taxonomy-aligned 
economic activities in the numerator of the 
applicable kpI

 4.6 100.0%  4.6 100.0%  –    –   
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Template 3 Taxonomy-aligned economic activities (numerator) – gAr Assets (CapEx)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the numerator of the applicable KPI

 5.5 100.0%  5.5 100.0%  –    –   

8. Total amount and proportion of taxonomy-aligned 
economic activities in the numerator of the 
applicable kpI

 5.5 100.0%  5.5 100.0%  –    –   
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Template 4 Taxonomy-eligible but not taxonomy-aligned economic activities – gAr Assets (Turnover)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

3. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

4. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

5. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

6. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-eligible  
but not taxonomy-aligned economic activities not 
referred to in rows 1 to 6 above in the denominator 
of the applicable KPI

 30.2 0.3%  30.2 0.3%  –    –   

8. Total amount and proportion of taxonomy eligible 
but not taxonomy-aligned economic activities in  
the denominator of the applicable kpI

 30.2 0.3%  30.2 0.3%  –    –   

102



2 Foreword

5 Key 2024 highlights  

6 General information
Basis for preparation

Business model and strategy

Sustainability strategy

Responsible corporate governance

Sustainability governance

Risk management 

14 I. Environment
Climate change and our investments

Case study 1: Biodiversity and our investments

Case study 2: Investing in environmental 
solutions through private assets

Engaging for change

Climate change and our operations

Case study 3: Zero waste

31 II. Social
Our people 

Case study 4: Peer mentorship programme

Our clients

42 III. Governance
Business ethics

45 Annex

46 General information (continued)
Statement of due diligence

Risk management (continued)

The materiality of sustainability topics 

Double materiality assessment (dma) process

General notes 

62 Environment (continued)
Sustainable policy and investment frameworks: 
common minimum standards to foster 
coherence 

Environmental data tables

Reporting methodology

EU taxonomy

117 Social (continued)
Our people (continued)

Social data tables30

121 Governance (continued)
Business ethics (continued) 

Sustainability-focused partnerships 
and memberships

127 CSRD index

132  Swiss corporate reporting on  
non‑financial matters index

133 TCFD index

134 Glossary 

Template 4 Taxonomy-eligible but not taxonomy-aligned economic activities – gAr Assets (CapEx)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

3. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

4. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

5. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

6. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred 
to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-eligible  
but not taxonomy-aligned economic activities not 
referred to in rows 1 to 6 above in the denominator  
of the applicable KPI

 33.2 0.3%  33.2 0.3%  –    –   

8. Total amount and proportion of taxonomy eligible 
but not taxonomy-aligned economic activities  
in the denominator of the applicable kpI

 33.2 0.3%  33.2 0.3%  –    –   
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Template 5 Taxonomy non-eligible economic activities – gAr Assets (Turnover)
Amount %

1. Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

2. Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

3. Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

4. Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

5. Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

6. Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

7. Amount and proportion of other taxonomy-non-eligible economic activities not referred to in rows  
1 to 6 above in the denominator of the applicable KPI

 10,732.4 99.7%

8. Total amount and proportion of taxonomy-non-eligible economic activities in the denominator  
of the applicable kpI

 10,732.4 99.7%
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Template 5 Taxonomy non-eligible economic activities – gAr Assets (CapEx)
Amount %

1. Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139 
in the denominator of the applicable KPI

 –    –   

2. Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

3. Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

4. Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

5. Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

6. Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

7. Amount and proportion of other taxonomy-non-eligible economic activities not referred to in rows  
1 to 6 above in the denominator of the applicable KPI

 10,728.5 99.7%

8. Total amount and proportion of taxonomy-non-eligible economic activities in the denominator  
of the applicable kpI

 10,728.5 99.7%
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Disclosures according to Annex xII – nuclear and fossil gas related activities – Flow gAr Assets
Nuclear energy related activities

1 The undertaking carries out, funds or has exposures to research, development, demonstration and deployment 
of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste 
from the fuel cycle.

YES

2 The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear 
installations to produce electricity or process heat, including for the purposes of district heating or industrial 
processes such as hydrogen production, as well as their safety upgrades, using best available technologies.

YES

3 The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that 
produce electricity or process heat, including for the purposes of district heating or industrial processes such 
as hydrogen production from nuclear energy, as well as their safety upgrades.

YES

Fossil gas related activities

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation 
facilities that produce electricity using fossil gaseous fuels.

YES

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation  
of combined heat/cool and power generation facilities using fossil gaseous fuels.

YES

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation  
of heat generation facilities that produce heat/cool using fossil gaseous fuels.

YES
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Template 2 Taxonomy-aligned economic activities (denominator) – Flow gAr Assets (Turnover)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the denominator of the applicable KPI

 3.7 0.0%  3.7 0.0%  –    –   

8. Total applicable kpI  3.7 0.0%  3.7 0.0%  –    –   
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Template 2 Taxonomy-aligned economic activities (denominator) – Flow gAr Assets (CapEx)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the denominator 
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the denominator of the applicable KPI

 2.8 0.0%  2.8 0.0%  –    –   

8. Total applicable kpI  2.8 0.0%  2.8 0.0%  –    –   
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Template 3 Taxonomy-aligned economic activities (numerator) – Flow gAr Assets (Turnover)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator of 
the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator of 
the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator of 
the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator of 
the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator of 
the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator of 
the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the numerator of the applicable KPI

 3.7 100%  3.7 100%  –    –   

8. Total amount and proportion of taxonomy-aligned 
economic activities in the numerator of the 
applicable kpI

 3.7 100%  3.7 100%  –    –   
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Template 3 Taxonomy-aligned economic activities (numerator) – Flow gAr Assets (CapEx)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.26 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.27 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

3. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.28 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator 
of the applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

4. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.29 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

5. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.30 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

6. Amount and proportion of taxonomy-aligned economic 
activity referred to in Section 4.31 of Annexes I and II 
to Delegated Regulation 2021/2139 in the numerator  
of the applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-aligned 
economic activities not referred to in rows 1 to 6 above 
in the numerator of the applicable KPI

 2.8  1.0  2.8  1.0  –    –   

8. Total amount and proportion of taxonomy-aligned 
economic activities in the numerator of the 
applicable kpI

 2.8  1.0  2.8  1.0  –    –   
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Template 4 Taxonomy-eligible but not taxonomy-aligned economic activities – Flow gAr Assets (Turnover)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

3. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

4. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

5. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

6. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-eligible  
but not taxonomy-aligned economic activities not 
referred to in rows 1 to 6 above in the denominator  
of the applicable KPI

 1.3 0.0%  1.3 0.0%  –    –   

8. Total amount and proportion of taxonomy eligible 
but not taxonomy-aligned economic activities in  
the denominator of the applicable kpI

 1.3 0.0%  1.3 0.0%  –    –   
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Template 4 Taxonomy-eligible but not taxonomy-aligned economic activities – Flow gAr Assets (CapEx)
roW economIc ActIvItIes Amount And proportIon (the InformAtIon Is to be  

presented In monetAry Amounts And As percentAges)

ccm + cca Climate change  
mitigation (ccm)

Climate change  
adaptation (cca)

Amount % Amount % Amount %

1. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.26 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

2. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.27 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

3. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.28 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

4. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.29 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

5. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.30 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

0.0 0.0% 0.0 0.0%  –    –   

6. Amount and proportion of taxonomy-eligible but  
not taxonomy-aligned economic activity referred  
to in Section 4.31 of Annexes I and II to Delegated 
Regulation 2021/2139 in the denominator of the 
applicable KPI

 –    –    –    –    –    –   

7. Amount and proportion of other taxonomy-eligible  
but not taxonomy-aligned economic activities not 
referred to in rows 1 to 6 above in the denominator  
of the applicable KPI

 1.4 0.0%  1.4 0.0%  –    –   

8. Total amount and proportion of taxonomy eligible 
but not taxonomy-aligned economic activities in  
the denominator of the applicable kpI

 1.4 0.0%  1.4 0.0%  –    –   
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Template 5 Taxonomy non-eligible economic activities – Flow gAr Assets (Turnover)
Amount %

1. Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

2. Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

3. Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

4. Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

5. Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

6. Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

7. Amount and proportion of other taxonomy-non-eligible economic activities not referred to in rows  
1 to 6 above in the denominator of the applicable KPI

 10,084.5 100.0%

8. Total amount and proportion of taxonomy-non-eligible economic activities in the denominator  
of the applicable kpI

 10,084.5 100.0%
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Template 5 Taxonomy non-eligible economic activities – Flow gAr Assets (CapEx)
Amount %

1. Amount and proportion of economic activity referred to in row 1 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.26 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

2. Amount and proportion of economic activity referred to in row 2 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.27 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

3. Amount and proportion of economic activity referred to in row 3 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.28 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

4. Amount and proportion of economic activity referred to in row 4 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.29 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

5. Amount and proportion of economic activity referred to in row 5 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.30 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

6. Amount and proportion of economic activity referred to in row 6 of Template 1 that is taxonomy- 
non-eligible in accordance with Section 4.31 of Annexes I and II to Delegated Regulation 2021/2139  
in the denominator of the applicable KPI

 –    –   

7. Amount and proportion of other taxonomy-non-eligible economic activities not referred to in rows  
1 to 6 above in the denominator of the applicable KPI

 10,085.3 100.0%

8. Total amount and proportion of taxonomy-non-eligible economic activities in the denominator  
of the applicable kpI

 10,085.3 100.0%
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Disclosures according to Annex xII – nuclear and fossil gas related activities – Financial Guarantees – Stock
Nuclear energy related activities

1 The undertaking carries out, funds or has exposures to research, development, demonstration and deployment 
of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste 
from the fuel cycle.

NO

2 The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear 
installations to produce electricity or process heat, including for the purposes of district heating or industrial 
processes such as hydrogen production, as well as their safety upgrades, using best available technologies.

NO

3 The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that 
produce electricity or process heat, including for the purposes of district heating or industrial processes such 
as hydrogen production from nuclear energy, as well as their safety upgrades.

NO

Fossil gas related activities

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation 
facilities that produce electricity using fossil gaseous fuels.

NO

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation  
of combined heat/cool and power generation facilities using fossil gaseous fuels.

NO

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat 
generation facilities that produce heat/cool using fossil gaseous fuels.

NO
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Disclosures according to Annex xII – nuclear and fossil gas related activities – Financial Guarantees – Flow
Nuclear energy related activities

1 The undertaking carries out, funds or has exposures to research, development, demonstration and deployment 
of innovative electricity generation facilities that produce energy from nuclear processes with minimal waste 
from the fuel cycle.

NO

2 The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear 
installations to produce electricity or process heat, including for the purposes of district heating or industrial 
processes such as hydrogen production, as well as their safety upgrades, using best available technologies.

NO

3 The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that 
produce electricity or process heat, including for the purposes of district heating or industrial processes such 
as hydrogen production from nuclear energy, as well as their safety upgrades.

NO

Fossil gas related activities

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation 
facilities that produce electricity using fossil gaseous fuels.

NO

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation  
of combined heat/cool and power generation facilities using fossil gaseous fuels.

NO

6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation  
of heat generation facilities that produce heat/cool using fossil gaseous fuels.

NO
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our people (contInued)

Our Human Rights (continued)
Pictet demonstrates strong alignment with the Un 

Guiding Principles on Business and Human Rights in  
relation to its own workforce. Pictet’s commitment to  
respecting internationally recognised human rights 
standards, including those of the International Labour 
Organization, is clearly articulated in its Human Rights 
Statement. Pictet’s policies on employee rights, diversity, 
equity, inclusion and equal pay align with the operational 
principles of the Un Guiding Principles. To address human 
rights violations, Pictet has implemented mechanisms 
such as an Integrity Helpline and a Whistleblowing Policy, 
which align with the Un’s emphasis on providing effec-
tive grievance mechanisms. Additionally, the company’s 
stringent data protection standards support the right to 
privacy, further aligning with the principles that require 
businesses to respect human rights and prevent adverse 
impacts. Pictet also supports employee development and 
well‑being through advanced training and flexible work  
arrangements, and provides grievance mechanisms to 
ensure effective remediation, consistent with the Un’s 
emphasis on human rights within business operations.

Employee engagement and input
We hold regular town halls, both groupwide and 

within each of our business lines to focus on business 
performance and employee matters. Maintaining an 
open dialogue with our senior leadership and Managing 
Partners is encouraged and fostered among Pictet man-
agers as a way of providing bottom-up input and feed-
back from their teams. 

Pictet’s dedicated intranet shares internal news sto-
ries to all employees. Our HR department, led by the 
Global Head of HR, has a network of HR business part-
ners who liaise with their respective employees regularly 
and are available for any issues or concerns. This also helps 
inform management’s approach. We regularly undertake 
employee engagement surveys, some are more general in 
nature and others focus on specific topics such as diver-
sity and inclusion and the facilities we provide. Out-
comes and key data are reported to senior leadership and 
committees work to ensure that appropriate actions can 
be taken. The effectiveness of these actions is reflected in 
future surveys.

Social (continued)
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Performance reviews and incentives
At Pictet, compensation is managed through a fair, 

equitable and merit-based remuneration system that is 
competitive in relation to the market. The Group’s remu-
neration strategy is based on a total reward concept, which 
includes fixed salary, performance‑linked bonuses, long‑
term incentive remuneration, pension schemes and oth-
er elements. These components are reviewed annually 
during the year-end process (yEP) to ensure that each 
employee receives a competitive remuneration package 
aligned with their function, responsibilities, profile, per-
formance and market practices. All people managers are 
required to have multiple performance and development 
discussions with employees throughout the year. Employ-
ees are also asked for feedback on their managers which 
provides an opportunity for manager development29.

socIAl dAtA tAbles30

29	Pictet	has	elected	to	disclose	qualitative	data	
points	for	the	ESRS	disclosure	requirements		
listed	in	S1-16,	including	our	attainment	of	our		
EDGE	certification,	which	assesses,	amongst		
other	requirements,	gender	pay	equity.

30	All	data	are	reported	as	headcount	as	unit	of	
measure,	unless	otherwise	indicated.	All	data	
are	as	at	31	December	2024,	except	for	notions	

such	as	average	and	turnover,	which	have		
been	calculated	on	a	one-year	basis	(01.2024-
12.2024).	Reporting	considers	one	person	(work-
ing	full	time	or	part	time)	as	one	headcount.	All	
data	comes	from	our	SAP		system	via	Tableau.	
Data	not	available	in	the	systems	is	construed	
in	good	faith	according	to	best	practice.

TaBlE 2
Employee headcount in countries with an average headcount of >50

country femAle mAle grAnd totAl

Switzerland 1,034 2,116 3,150

Luxembourg 263 509 772

UK 148 259 407

Singapore 132 96 228

Hong Kong 111 61 172

Japan 44 85 129

Germany 28 61 89

Italy 37 46 83

France 20 32 52

Permanent only

TaBlE 1
Employee headcount

meAsure femAle mAle grAnd totAl 

Headcount 1,915 3,362 5,277

Headcount % 36.3% 63.7% 100%

Permanent only
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TaBlE 3.1
Headcount split by contract type

permAnent temporAry*

regIon femAle mAle femAle mAle grAnd  
totAl

Switzerland 1,034 2,116 82 104 3,336

Europe 519 951 52 79 1,601

Rest of the world 362 295 16 9 682

Total 1,915 3,362 150 192 5,619*

Temporary: Fixed/maximum term, interns, apprentices
*A corresponding figure (in fTE) can be found in “Key figures” in our Annual report

TaBlE 3.2*
Headcount split by contract type

full tIme pArt tIme

regIon femAle mAle femAle mAle grAnd 
totAl

Switzerland 690 1,867 344 249 3,150

Europe 420 869 99 82 1,470

Rest of the world 357 292 5 3 657

Total 1,467 3,028 448 334 5,277

*Permanent only

TaBlE 4
Turnover

femAle leAvers mAle leAvers grAnd totAl

144 217 361

Turnover 6.9%

Definition: Calculated based on the average number of leavers 
divided by the total active average population, over 12 months

TaBlE 5
Headcount split by age category

<30 30 - 50 >50 grAnd totAl

411 3,459 1,407 5,277

7.8% 65.5% 26.7% 100%

TaBlE 6
Gender top level management*

femAle mAle grAnd totAl 

49 191 240

20.4% 79.6% 100.0%

*Top management level definition: An employee is considered 
top level based on seniority as well as the type of role and de-
partment. The top level covers Managing Partners, Global 
Heads, and Heads. For front office roles, e.g. corporate, invest-
ment and sales departments, a Head would be considered top 
level. For back office roles, only Global Heads are considered 
top management.
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TaBlE 7
Boards and Committees - Gender and executive split

boArd femAle mAle totAl executIve non- 
executIve

totAl

Bank Pictet & Cie (Europe) aG* 1 (20%) 4 (80%) 5 3 (60%) 2 (40%) 5

Banque Pictet & Cie Sa – Board of Directors 2 (22%) 7 (78%) 9 0 (0%) 9 (100%) 9

Group Stewardship & Sustainability Board 2 (18%) 9 (82%) 11 11 (100%) 0 (0%) 11

Pictet & Cie Group Sca – Board of Managing Partners 1 (14%) 6 (86%) 7 7 (100%) 0 (0%) 7

Pictet & Cie Group Sca – Group Executive Committee 3 (23%) 10 (77%) 13 13 (100%) 0 (0%) 13

Pictet & Cie Group Sca – Supervisory Board 2 (22%) 7 (78%) 9 0 (0%) 9 (100%) 9

Pictet Asset Management Sa - Board of Directors 1 (33%) 2 (67%) 3 2 (67%) 1 (33%) 3

Total 12 (21%) 45 (79%) 57 36 (63%) 21 (37%) 57

*as at 01/01/2025
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busIness ethIcs (contInued) 

Pictet’s Code of Ethics and Professional Conduct
Pictet’s Code of Ethics and Professional Conduct lays 

out certain principles and standards that should charac-
terise all our business activities and employee dealings 
with our clients, colleagues, regulators, business part-
ners, suppliers, vendors and communities. It serves as a 
guide for Pictet employee in their actions and decisions, 
laying down some of the core principles to be applied at 
all times to maintain the highest standards of honesty 
and fair dealing, as required by law and expected by our  
clients and other stakeholders. All employees are required 
to complete mandatory training on topics related to busi-
ness ethics, bribery, corruption and fraud prevention.

Anti-bribery and Corruption Policy 
Bribery and corruption, as defined in Pictet’s Anti‑ 

bribery and Corruption Policy, are strictly prohibited. 
Pictet’s Anti-bribery and Corruption Policy is based on 
the general principles laid out in the Code of Ethics and 
Professional Conduct and includes the group directive 
concerning gifts and other advantages. It describes the 
risks and responsibilities attributable to each individual 
in ensuring effective safeguards against behaviour that is 
not only criminally reprehensible but also generally 
harmful to society. 

The purpose of this policy is to: 
1. combat corrupt activities and protect the reputation 

of the Pictet Group by ensuring that Pictet represent-
atives are aware of the Group’s core principles and in-
tegrate them in their daily activities, that there are  
adequate controls in place to deter and detect bribery 
and corruption; and 

2. to protect the business, clients and employees/repre-
sentatives from allegations and any possible civil or 
criminal actions. 

The Anti-bribery and Corruption Policy covers all  
areas of the business and runs parallel to existing stand-
ards, practices and internal rules that also address in 
part the risk of bribery and corruption across the busi-
ness. These include: the Group Code of Ethics and Pro-
fessional Conduct and corporate or business‑specific 
policies governing anti‑money laundering, gifts and  
entertainment, procurement, sanctions, remuneration 
and conflicts of interest, etc. 

The establishment of the Pictet Anti-bribery and Cor-
ruption Policy was accompanied by a video communication 
from the Senior Managing Partner, placing emphasis on 

Governance (continued)
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absolute integrity. It was accompanied by the all‑staff 
roll-out of an e-learning training programme produced by 
Transparency International, the establishment of a remu-
neration policy and detailed guidelines surrounding gifts 
and entertainment. Financial controls cover supplier  
payments and business expenses, and a due diligence 
questionnaire and anti-corruption clause was rolled out 
for procurement from third parties. An Integrity Help-
line was established and incidents (or the lack thereof ) are 
reported on a quarterly basis to Group Compliance, which 
also performs a periodical risk assessment. The theme of 
corruption is included in internal audit planning. 

For further details about our anti-corruption activi-
ties, refer to the data tables at the back of this report.

Conflicts of interest
Pictet’s Conflict of Interest Policy serves as a reminder 

of the obligations of all staff and managers to identify, 
eliminate or mitigate potential and actual conflicts of  
interest at the expense of clients or the bank.

Adopting a specific policy on conflicts of interest 
serves as a reminder of the obligations of each one of us 
to identify, eliminate or mitigate potential and actual 
conflicts of interest at the expense of clients or the bank. 
In addition to setting out guiding principles and stand-
ards about conflict management, the policy aims to meet 
regulatory requirements and ensure alignment with rele-
vant industry practices.

This covers situations that might involve making a fi-
nancial gain or avoiding a financial loss at the expense of 
a client; having diverging interests to those of a client re-
garding the results of a service provided to the client or 
of a transaction executed on behalf of the client, unduly 
benefitting from privileged information not available to 
the public, or receiving inducements other than stand-
ard commissions or fees for services provided that may 
favour the interests of staff or of one or more clients over 
others. It also aims at identifying personal conflicts of 
interest in the workplace.

Pictet’s conflict of interest management framework 
incorporates the following main principles:
• All employees are responsible for being sensitive  

to and identifying potential conflicts of interest
• A register is maintained in all legal entities of  

potential and actual conflicts
• Conflicts are assessed for severity and means for  

eliminating or mitigating them adequately
• Business should be declined if the risk of damage  

to clients remains despite reasonable efforts
• Clients may decide to continue with potentially  

conflicted business, provided they have been fully  
informed of the conflict in writing
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• Reasonable additional measures may be considered, 
including potential compensation

• Top management periodically reviews conflicts and 
relevant mitigation measures 

Areas subject to potential conflicts of interest are 
identified and addressed via relevant policies and proce-
dures, hiring and remuneration processes, training, seg-
regation of functions and oversight committees, staff dis-
closures, structured monitoring and escalation measures.

Pictet Integrity Helpline and personal protection
Pictet’s directives31 and Code of Ethics help ensure 

that any potential instances of misconduct are identified 
and addressed in a timely manner. These directives define 
the main principles for reporting and dealing with inap-
propriate behaviour and non-compliant practices, deter-
mine the roles and responsibilities of the different parties 
involved, and define the principles and rules applicable to 
the detection, management and investigation of inappro-
priate behaviours and non-compliant practices. 

Pictet’s Integrity Helpline enables employees to report 
such cases. It falls under the responsibility of the Human 
Risks department (a business independent function), 
which ensures that exchanges with employees remain 
confidential and offers various communication options, 
namely a toll-free number in all countries where Pictet 
operates as well as an email address.  The various means 
of contacting the Integrity Helpline are published on the 
Group’s intranet under the heading “Integrity Helpline”.  

All concerns reported through the Integrity Helpline 
are logged, analysed and followed up by the Human 
Risks department, which reports to the Group Chief  
Risk Officer. 

All internal investigations are managed by Human 
Risks, in accordance with its internal procedures and lo-
cal regulations. An Integrity Committee32 oversees all in-
vestigations and provides recommendations on eventual 
disciplinary and/or corrective actions, based on the in-
vestigation reports.

Whistle-blowers are comprehensively protected, in 
particular against reprisals. Any discrimination against a 
whistle-blower in connection with a report is prohibited. 
Whistle-blowers are free to choose whether to report in-
ternally (to the Chief Legal Officer, Deputy Head of Le-
gal, Europe, Group Head Human Risks or Human Risks 
Manager) or externally (to the Bundesanstalt für Finanz-
dienstleistungsaufsicht (BaFin), for example). 

31	 “Integrity	Helpline	&	Personality	Protection”,
	 “Whistleblowing	Directive”.
32	Members	of	the	Integrity	Committee	are:		

Group	Chief	Risk	Officer,	Group	Head	of	Human	
Resources,	Group	General	Counsel,	Group	Chief	
Information	Security,	Group	Head	of	Finance,		
Human	Resources	Legal.
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Consequence management
Responsibility for assessing the materiality of a 

breach in policy will normally fall with the business 
function within which the breach is identified or to 
which the breach is reported (in most cases a control/
support function or Human Risks) on a case-by-case  
basis, with specific circumstances considered. Depending 
on the case and relevant functional expertise, conflict  
of interest, sensitivity or confidentiality considerations 
among others, it may need to be referred to a specific 
function for assessment.

Breaches involving senior management, board mem-
bers and disciplinary committee members of group enti-
ties or business lines will be handled exclusively by the 
Group Integrity Committee. The Group Integrity Com-
mittee is the default Disciplinary Committee for Banque 
Pictet & Cie Sa; for business lines or divisions/functions 
that do not decide to establish a dedicated Disciplinary 
Committee. Any member of the Integrity Committee  
involved in a breach or with a conflict of interest in the 
case must withdraw from the process. Where such con-
flicts cannot be avoided, the case will be handled by the 
Board of Managing Partners.

Each legal entity in the Pictet Group has a Discipli-
nary Committee, which makes an assessment and deter-
mines sanctions in relation to material and serious 
breaches. Unless specified otherwise, this role is per-
formed by the entity’s Management Committee. The en-
tity committee has ultimate responsibility for all discipli-
nary issues within the entity.

Group Human Resources is responsible for the main-
tenance of this policy and reporting on material and se-
rious breaches to the Integrity Committee on at least an 
annual basis. Respective Human Resources departments 
are responsible for implementing Disciplinary Commit-
tee decisions, maintaining personnel files and periodic 
assessment records.

Risk and Compliance functions are responsible for 
collecting quantitative and/or qualitative information 
pertaining to personal conduct for inclusion in the an-
nual staff appraisal process, whether self‑identified or 
communicated by other control functions, e.g. Human 
Resources, Group Information Security or Group Human 
Resource Compliance.

Pictet group entities have not been convicted or fined 
for violation of anti-corruption and anti-bribery laws. No 
employees have been convicted or fined for violations of 
anti-corruption and anti-bribery laws during the report-
ing period.
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Functions at risk
As part of the bank’s risk assessments, all functions 

are subject to a risk classification. This enables the im-
plementation of more relevant and extended controls for 
these functions in accordance with all legal requirements 
in terms of data protection. Different criteria are used to 
classify functions. The general principle applied to classi-
fy a function as high or medium risk is its potential to 
trigger a risk event with a significant or major impact on 
the Group.
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sustAInAbIlIty-focused pArtnershIps 
And membershIps

We engage with a wide range of stakeholders, from 
our own workforce to wider society, including partner 
organisations. Partnerships enable us to engage with ex-
ternal stakeholders on shared priorities. These inform 
our views and strategy, where relevant33.

Sustainability-focused partnerships or membership 
organisations and the nature of these relationships are 
listed below.

33	 The	engagements	allow	us	to	consider	these	
views	in	our	strategy	and	business	model.	The	
Board	is	informed	where	relevant	on	these	views.

AssocIAtIon hQ relAtIonshIp

Access to Nutrition Initiative NEThERlaNdS (Utrecht) Signatory
Building Bridges SWITZERlaNd (Geneva) Board Committee (no deliverable  

output)  
Sponsor

Carbon Disclosure Project UK (London) Member
cERES US (Boston) Signatory Committee  

(no deliverable output)
Working group (deliverable output)

Climate Action 100+ Signatory
Climate Bond Initiative UK (London) Advisory Board
Copenhagen Institute for Future Studies dENmaRK (Copenhagen) Member
Earthworm Foundation SWITZERlaNd (Nyon) Sponsor
Economic Dividends for Gender Equality SWITZERlaNd (Zug) Signatory
ESG Data Convergence Initiative Committee (no deliverable output)
Farm Animal Investment Risk and Return UK (London) Member of working group  

(deliverable output)

Finance for Biodiversity Foundation NEThERlaNdS (Heiloo) Member of working group  
(deliverable output)

Global Impact Investing Network US (New York) Member
Hong Kong Green Finance Association Hong Kong 
Institute of International Finance US (Washington dc) Member
Institutional Investors Group on Climate Change UK (London) Member of working group 

(deliverable output)

International Corporate Governance Network UK (London) Member
Japan’s Stewardship Code (Financial Services Agency)
Net Zero Asset Managers Initiative Signatory
Principles for Responsible Investment UK (London) Signatory (Pictet Asset Management, 

Pictet Wealth Management, Pictet Al-
ternative Advisors, Pictet pension fund) 

Science Based Targets initiative Signatory
Sustainable Finance Geneva SWITZERlaNd (Geneva) Board
Swiss Sustainable Finance SWITZERlaNd (Zurich) Working group (deliverable output)
Task Force on Climate-related Financial Disclosures US (New York) Signatory
Task Force on Nature-related Financial Disclosures Member
The Emerging Markets Foundation UK (London) Board
The Investment Association UK (London) Committee (no deliverable output)
Transition Pathway Initiative UK Member
UNEP fI//UN PRB SWITZERlaNd (Geneva) Signatory
Unite Nations Global Compact US (New York) Member
World Benchmarking Alliance Member
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CSRD index

dIsclosure 
reQuIrement 

number

dIsclosure reQuIrement tItle reference explAnAtory notes

BP-1 General basis for preparation  
of sustainability statements

Basis for preparation
Basis for preparation (continued)

BP-2 Disclosures in relation to  
specific circumstances

Basis for preparation (continued)

GOV-1 The role of the administrative,  
management and supervisory bodies

Sustainability governance
Governance within the Group
Responsible corporate  
Governance
General notes

Pictet has no obligations to select 
worker representatives in administra-
tive, management and supervisory  
bodies for cSRd-qualifying subsidiaries

For more information on the Pictet 
Group’s governance structure, please 
refer to the “Pictet Group Govern-
ance” section of the most recent  
Annual report

GOV-2 Information provided to and  
sustainability matters addressed by  
the undertaking’s administrative,  
management and supervisory bodies

Sustainability governance
Sustainability governance  
(continued)
Risk management (continued)
Double materiality assessment

GOV-3 Integration of sustainability-related  
performance in incentive schemes 

Integration of sustainability-related 
performance in incentive schemes
Sustainability governance  
(continued)

GOV-4 Statement on due diligence Sustainability governance  
(continued)

GOV-5 Risk management and internal controls 
over sustainability reporting

Risk management and internal 
controls over sustainability  
reporting

SBm-1 Strategy, business model and  
value chain

Business model and strategy
Our people (continued)
Our responsible investment  
solution spectrum
General notes

SBm-2 Interests and views of stakeholders Double materiality assessment
Our people (continued)
General notes
Sustainability-focused partner-
ships and memberships

SBm-3 Material impacts, risks and  
opportunities and their interaction  
with strategy and business model

Double materiality assessment
Risk management (continued)

IRO-1 Description of the processes to  
identify and assess material  
impacts, risks and opportunities

Double materiality assessment
Risk management (continued)

IRO-2 Disclosure requirements in ESRS  
covered by the undertaking’s  
sustainability statement

Double materiality assessment

mdR-P Policies adopted to manage  
material sustainability matters

Where applicable within sustaina-
bility matters identified

mdR-a Actions and resources in relation  
to material sustainability matters

Where applicable within sustaina-
bility matters identified

mdR-m Metrics in relation to material  
sustainability matters

Where applicable within sustaina-
bility matters identified

mdR-T Tracking effectiveness of policies  
and actions through targets

Where applicable within sustaina-
bility matters identified
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dIsclosure 
reQuIrement 

number

dIsclosure reQuIrement tItle reference explAnAtory notes

esrs e1: Climate change

E1-1 Transition plan for climate change  
mitigation

Climate change and  
our investments
Climate change and  
our operations
Risk management (continued)
Sustainability governance
Environmental data tables

E1.SBm-3 Material impacts, risks and opportuni-
ties and their interaction with strategy 
and business model

Environment
Risk management (continued)
Sustainability governance

E1.IRO-1 Description of the processes to identify 
and assess material climate-related  
impacts, risks and opportunities

Risk management and internal 
controls over sustainability  
reporting

E1-2 Policies related to climate change  
mitigation and adaptation

Environment

E1-3 Actions and resources in relation  
to climate change policies

Environment
Financial planning
Financial effects of material  
risks/opportunities

E1-4 Targets related to climate change  
mitigation and adaptation

Environment

E1-5 Energy consumption and mix Environmental data tables

E1-6 Gross Scopes 1, 2, 3 and  
Total GhG emissions

Climate change and our  
operations
Environmental data tables
Reporting methodology

E1-7 GhG removals and GhG mitigation pro-
jects financed through carbon credits

Carbon offsetting strategy
Environmental data tables

esrs s1: Own workforce

S1.SBm-3 Material impacts, risks and opportuni-
ties and their interaction with strategy 
and business model

Double materiality assessment

S1-1 Policies related to own workforce Social – Our people

S1-2 Processes for engaging with own  
workers and workers’ representatives 
about impacts

Social – Our people
Employee engagement and input

S1-3 Processes to remediate negative  
impacts and channels for own  
workers to raise concerns

Social – Our people
Governance – Business ethics
Our people (continued)

S1-4 Taking action on material impacts on 
own workforce, and approaches to miti-
gating material risks and pursuing mate-
rial opportunities related to own work-
force, and effectiveness of those actions

Social – Our people
Governance – Business ethics
Our people (continued)

S1-5 Targets related to managing material 
negative impacts, advancing positive 
impacts, and managing material risks 
and opportunities

No specific targets identified

S1-6 Characteristics of the  
undertaking’s employees

Social data tables

S1-9 Diversity metrics Social data tables

S1-13 Training and skills development metrics Performance reviews  
and incentives

S1-16 Compensation metrics  
(pay gap and total compensation)

EdGE certification
Performance reviews  
and incentives
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number

dIsclosure reQuIrement tItle reference explAnAtory notes

esrs s4: Consumers and end users

S4.SBm-3 Material impacts, risks and opportuni-
ties and their interaction with strategy 
and business mode

Double materiality assessment

S4-1 Policies related to consumers  
and end users

Social – Our clients

S4-4 Taking action on material impacts on 
consumers and end users, and ap-
proaches to managing material risks  
and pursuing material opportunities  
related to consumers and end users, 
and effectiveness of those actions

Social – Our clients

S4-5 Targets related to managing material 
negative impacts, advancing positive 
impacts, and managing material risks 
and opportunities

No specific targets identified

esrs g1: Business conduct

G1-1.IRO-1 Description of the processes to  
identify and assess material impacts, 
risks and opportunities

Governance - Business ethics
Governance (continued)

G1-1 Business conduct policies and  
corporate culture

Governance - Business ethics
Governance (continued)

G1-3 Prevention and detection of  
corruption and bribery

Governance - Business ethics
Governance (continued)

G1-4 Confirmed incidents of corruption 
or bribery

Governance - Business ethics
Governance (continued)
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Disclosure of list of data points that derive from other eu legislation

dIsclosure  
reQuIrement

dAtA poInt descrIptIon sfdr pIllAr 3 benchmArk regulAtIon eu clImAte lAW sectIon

ESRS 2 GOV-1 21 d) Board’s gender diversity x x Social data tables

21 e) Percentage of board members who are independent x Social data tables

ESRS 2 GOV-4 30 Statement on due diligence x Statement of due diligence

ESRS 2 SBm-1 40 d) i Involvement in activities related to fossil fuel activities x x x Not material

40 d) ii Involvement in activities related to chemical production x x Not material

40 d) iii Involvement in activities related to controversial weapons x x Not material

40 d) iv Involvement in activities related to cultivation and  
production of tobacco

x Not material

ESRS E1-1 14 Transition plan to reach climate neutrality by 2050 x Climate change and our investments
Climate change and our operations

16 g) Undertakings excluded from Paris-aligned  
Benchmarks paragraph

x x Not material

ESRS E1-4 34 GhG emission reduction targets x x x Climate change and our investments
Climate change and our operations

ESRS E1-5 38 Energy consumption from fossil sources disaggregated 
by sources (only high climate impact sectors) 

x Not material

37 Energy consumption and mix x Environmental data tables

40-43 Energy intensity associated with activities in high climate  
impact sectors

x Not material

ESRS E1-6 44 Gross Scope 1, 2, 3 and Total GhG emissions x x x Environmental data tables

53-55 Gross GhG emissions intensity x x x Environmental data tables

ESRS E1-7 56 GhG removals and carbon credits x Environmental data tables

ESRS E1-9 66 Exposure of the benchmark portfolio to climate-related  
physical risks

x Phase-in requirement

66 a) Disaggregation of monetary amounts by acute and  
chronic physical risk

x Phase-in requirement

66 c) Location of significant assets at material physical  
risk paragraph

Phase-in requirement

67 c) Breakdown of the carrying value of its real estate assets  
by energy-efficiency classes paragraph

x Phase-in requirement

69 Degree of exposure of the portfolio to climate-related  
opportunities

x Not material

ESRS E2-4 28 Amount of each pollutant listed in Annex II of the  
E-PRTR Regulation (European Pollutant Release and  
Transfer Register) emitted to air, water and soil

x Not material

ESRS E3-1 9 Water and marine resources x Not material

13 Dedicated policy x Not material

14 Sustainable oceans and seas x Not material

ESRS E3-4 28 c) Total water recycled and reused x Not material

29 Total water consumption in m3 per net revenue on  
own operations

x Not material

ESRS 2 SBm- 3 E4 16 a) i x Not material

16 b) x Not material

16 c) x Not material

ESRS E4-2 24 b) Sustainable land/agriculture practices or policies x Not material

24 c) Sustainable oceans/seas practices or policies x Not material

24 d) Policies to address deforestation x Not material

ESRS E5-5 37 d) Non-recycled waste x Not material

39 Hazardous waste and radioactive waste x Not material
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dAtA poInt descrIptIon sfdr pIllAr 3 benchmArk regulAtIon eu clImAte lAW sectIon

ESRS 2 SBm-3 S1 14 f) Risk of incidents of forced labour x Not material

14 g) Risk of incidents of child labour x Not material

ESRS S1-1 20 Human rights policy commitments x Human rights at work

21 Due diligence policies on issues addressed by the fundamental 
International Labour Organisation Conventions 1 to 8

x Human rights at work

22 Processes and measures for preventing trafficking in  
human beings 

x Not material

23 Workplace accident prevention policy or management system x Not material

ESRS S1-3 32 c) Grievance/complaints handling mechanisms x Business ethics (continued)

ESRS S1-14 88 b) c) Number of fatalities and number and rate of  
work-related accidents

x x Not material

88 e) Number of days lost to injuries, accidents, fatalities or illness x Not material

ESRS S1-16 97 a) Unadjusted gender pay gap x x Performance reviews and incentives

97 b) Excessive cEO pay ratio x Performance reviews and incentives

ESRS S1-17 103 a) Incidents of discrimination x Not material

104 a) Non-respect of UNGPs on Business and Human Rights  
and OEcd Guidelines

x x Not material

ESRS 2 SBm-3 S2 11 b) Significant risk of child labour or forced labour  
in the value chain

x Not material

ESRS S2-1 17 Human rights policy commitments x Not material

18 Policies related to value chain workers x Not material

19 Non-respect of UNGPs on Business and Human Rights  
principles and OEcd guidelines

x x Not material

19 Due diligence policies on issues addressed by the fundamen-
tal International Labour Organisation Conventions 1 to 8

x Not material

ESRS S2-4 36 Human rights issues and incidents connected to its upstream 
and downstream value chain

x Not material

ESRS S3-1 16 Human rights policy commitments x Not material

17 Non-respect of UNGPs on Business and Human Rights, IlO 
principles or OEcd guidelines

x x Not material

ESRS S3-4 36 Human rights issues and incidents x Not material

ESRS S4-1 16 Policies related to consumers and end users x Our clients

17 Non-respect of UNGPs on Business and Human Rights  
and OEcd guidelines

x x Not material

ESRS S4-4 35 Human rights issues and incidents x Our clients

ESRS G1-1 10 b) United Nations Convention against Corruption x Not material

10 d) Protection of whistle-blowers x Business ethics (continued)

ESRS G1-4 24 a) Fines for violation of anti-corruption and anti-bribery laws x x Business ethics (continued)

24 b) Standards of anti-corruption and anti-bribery x Business ethics (continued)
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Swiss corporate reporting on 
non‑financial matters index

busIness model locAtIon

Description of business model Business model and strategy
Pictet Group Annual report 2024, “Pictet Group Governance”

General information on sustainability  
matters, including material risks

Responsible corporate governance;  Sustainability governance;  Double materiality 
assessment (dma) process; Risk management; Risk management (continued)

Non-financial matters:

Environmental issues Climate change and our investments; Climate change and our operations;  
Sustainable policy and investment frameworks; Environmental data tables;  
Reporting methodology

Social issues Our people; Our people (continued); Social data tables; Business ethics;  
Business ethics (continued)

Employee-related issues Our people; Business ethics; Business ethics (continued)

Respect for human rights The materiality of sustainability topics; Our people; Our people (continued);  
Business ethics

Combatting corruption Business ethics; Business ethics (continued)
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TCFD index

fd dIsclosure   locAtIon of dIsclosure

Governance

a) Board’s oversight of climate-related risks 
 
 

Process and frequency of information Section on climate governance

Influence on business planning  
and goals

Section on climate governance

How the board assesses progress 
against goals

Section on climate governance

b)  Management’s role in assessing and  
managing climate-related risks 

 
 
 

Responsibilities for climate-related 
risks

Section on climate risk

Description of the organisational 
structure

Section on climate governance

Process of communication Section on climate governance

Process for monitoring Section on climate governance

Strategy

a) Near-, medium- and long-term  
climate-related risks

   

  Description of time horizons Section on risk management (continued); 
double materiality assessment process

  Specific risks that could be material 
for each time horizon

Section on risk management (continued); 
double materiality assessment process

  Process to determine material risks Section on risk management (continued)
Section on double materiality analysis

b) Impact on business, strategy and planning    

  Impact on business and strategy Section on climate risk
Section on environment – our investments
Section on environment – our operations

  Impact on financial planning,  
timing and prioritisation

Section on climate action plan
Section on environment – our investments
Section on environment – our operations 

  How risks are integrated into  
current decision-making and  
strategy formulation

Section on climate risk
Section on climate governance
Section on climate action plan

  Describe climate-related strategies Section on climate risk

c)  Resilience of strategy using 2-degree or 
lower scenarios

  Section on climate risk

Risk management

a) Process to assess climate-related risks    

  Risk management process Section on climate risk

  Existing and emerging regulatory  
requirements

Section on climate risk

  Process for assessing size and  
scope of risk

Section on climate risk

b) Process to manage climate-related risks   Section on climate risk
Section on environment – our investments
Section on environment – our operations

c)  Integration of risk process into overall risk 
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Glossary 
tco2e:
Metric tonnes of carbon dioxide 

equivalent; a unit used to standardise 
the measurement of different green-
house gases, based on their global 
warming potential.

Corporate Sustainability  
Reporting Directive (csrd):
Refers to the EU directive that sets 

out requirements for companies to 
disclose non‑financial information,  
including environmental, social and 
governance aspects.

Data privacy and security:
Refers to the protection of personal 

data and the security measures imple-
mented to safeguard data from unau-
thorised access or breaches.

Data protection officer (dpo):
A designated individual responsible 

for ensuring compliance with data 
protection laws and regulations within 
an organisation.

Diversity, equity and inclusion 
(deI):
Refers to initiatives and practices 

aimed at promoting diversity, equity 
and inclusion in the workplace.

Double materiality:
Refers to an approach to reporting 

that considers both the financial risks 
and the environmental and social  
impacts of a company’s operations 
and/or activities.

edge and edgeplus  
certification:
EDGE is a certification standard  

for gender equality in the workplace, 
while EDGEplus extends the certifica-
tion to include other dimensions  
of diversity.

European Sustainability  
Reporting Standards (esrs):
The set of standards for use by all 

companies subject to the CSRD.
eu Taxonomy Regulation:
Refers to the regulation that estab-

lishes a framework for classifying  
economic activities based on their  
environmental sustainability.

Managed assets:
Assets under management over 

which the investment manager has 
discretion or decision-making powers 
regarding how that capital is allocated. 
At Pictet, managed assets exclude exe-
cution-only and assets under custody, 
for example.

Non-Financial Reporting  
Directive (nfrd):
Refers to the EU directive that sets 

out requirements for companies to 
disclose non‑financial information, 
including environmental and social 
aspects.

Partnership for Carbon  
Accounting Financials (pcAf):
Partnership which develops the 

Global GHG Accounting and Report-
ing Standard for the Financial Indus-
try; used to calculate our financed 
emissions.

Planetary boundaries:
Refers to the framework presented 

by the Stockholm Resilience Centre 
that identifies nine planetary bounda-
ries within which humanity can con-
tinue to develop and thrive for genera-
tions to come.

Science Based Targets initiative 
(sbti):
Refers to an initiative that supports 

companies in setting greenhouse gas 
emission reduction targets in line with 
climate science.

Single materiality:
Refers to how sustainability (e.g.  

environmental, social and governance) 
risks and opportunities impact an or-
ganisation’s financial performance and 
position.

Sustainability (adj):
As used in this report, refers to top-

ics that are environmental and/or so-
cial in nature, e.g. sustainability risks 
and sustainability impacts.

Swiss Code of Obligations:
Refers to the Swiss Federal Act on 

the Amendment of the Swiss Civil 
Code – Part Five: The Code of Obliga-
tions of 30 March 1911 (status as at  
1 January 2025), SR 220.

Task Force on Climate-Related Fi-
nancial Disclosures (tcfd):

Recommendations of this task force 
were created to improve and increase 
reporting of climate‑related financial 
information.

Weighted average carbon  
intensity (WAcI):

 Measure of an entity’s carbon  
intensity, rather than total carbon 
emissions, of CO2 emitted per  
USD 1 million of company sales.

Whistleblowing Policy:
Refers to a policy that provides  

protection and reporting mechanisms  
for individuals who report potential 
instances of misconduct or unethical 
behaviour.
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Disclaimers
This	report	(hereinafter	“the	Document”)	has	been	

prepared	in	accordance	with	the	EU	Corporate	Sustaina-
bility	Reporting	Directive	(CSRD),	European	Sustainabil-
ity	Reporting	Standards	(ESRS),	and	the	EU	Taxonomy	
Regulation’s	interpretation	for	art.8.	The	report	is	also	
prepared	in	accordance	with	Article	964a-c	of	the	Swiss	
Code	of	Obligations,	the	Swiss	Ordinance	on	Climate	Dis-
closures	and	Paragraphs	289b,c	and	315b	of	the	German	
Commercial	Code.	It	serves	merely	for	information	pur-
poses.	It	is	intended	for	general	circulation	and	its	con-
tent	may	only	be	read	and/or	used	by	its	addressee.	

This	Document	is	intended	solely	for	informational	
purposes	and	reference	regarding	services	or	products	
provided	by	Pictet	Group	Distributors	(hereinafter		
“Pictet”;	see	below	for	the	list	of	distributors).	It	is	de-
signed	for	general	circulation	and	may	only	be	read	and/
or	used	by	the	intended	addressee.	It	is	not	intended	for,	
and	must	not	be	distributed	to,	individuals	who	are	citi-
zens	of,	domiciled	in,	or	residents	of,	or	entities	regis-
tered	in	any	country	or	jurisdiction	where	such	distribu-
tion,	publication,	provision,	or	use	would	violate	
applicable	laws	and	regulations.

This	Document	does	not	constitute	an	offer,	solicita-
tion,	recommendation,	or	invitation	to	buy,	sell,	or	sub-
scribe	to	any	securities	or	financial	instruments,	nor	does	
it	propose	any	type	of	legal	relationship,	agreement,	or	
transaction	with	Pictet	or	any	third	party.	Nothing	in	this	
Document	constitutes	financial,	investment,	or	legal		
advice.	Pictet	reserves	the	right	to	change	its	services,	
products,	or	prices	at	any	time	without	prior	notice.	It	
does	not	provide	personal	recommendations	tailored	to	
the	needs,	objectives,	or	financial	situations	of	any	indi-
vidual	or	company,	nor	does	it	reflect	the	results	of	in-
vestment	research.	The	addressee	should	evaluate	the	
suitability	of	any	product	or	service	concerning	their	in-
dividual	objectives	and	independently	assess,	with	a	
professional	advisor,	the	specific	financial	risks	as	well	as	
legal,	regulatory,	credit,	tax,	and	accounting	implications.

Using	this	Document	does	not	imply	any	right	or	
obligation	for	any	employee	or	addressee.	Pictet	is	not	
obligated	to	update	the	information	contained	in	this	
Document,	and	no	representation	or	warranty,	express	
or	implied,	is	made	regarding	its	accuracy	or	complete-
ness.	The	Document	is	provided	“as	is”	and	“as	availa-
ble,”	without	any	warranties	of	any	kind,	either	express	
or	implied,	including	but	not	limited	to	implied	warran-
ties	of	merchantability,	fitness	for	a	particular	purpose,	
or	non-infringement.

Any	reliance	placed	on	the	Document	is	strictly	at	
the	addressee’s	own	risk.	By	reading	and	using	the	Doc-
ument,	the	addressee	acknowledges	and	agrees	not	to	
rely	solely	on	it	for	decision-making	and	to	independent-
ly	verify	any	information	obtained	from	it	before	relying	
on	it.	Pictet	is	not	responsible	or	liable	for	any	loss	or	
damage,	whether	direct	or	indirect,	incurred	by	the	ad-
dressee	or	any	third	party	as	a	result	of	reliance	on	the	
Document.	This	disclaimer	applies	to	all	losses,	damag-
es,	or	injuries	resulting	from	any	use	of	or	reliance	on	the	
Document,	including	but	not	limited	to	errors,	omissions,	
or	inaccuracies.

Tax	treatment	depends	on	the	individual	circum-
stances	of	each	investor	and	may	change	in	the	future.	
Before	making	any	investment	decision,	investors	should	
determine	if	the	investment	is	suitable	for	them	based	
on	their	financial	knowledge,	experience,	investment	
goals,	and	financial	situation,	or	seek	specific	advice	
from	a	qualified	professional.	All	forms	of	investment		
involve	risk.	The	value	of	investments	and	the	income	
derived	from	them	are	not	guaranteed;	they	can	fall	as	
well	as	rise,	and	investors	may	not	recover	the	original	
amount	invested.

Any	index	data	referenced	herein	remains	the	prop-
erty	of	the	Data	Vendor.	Data	Vendor	Disclaimers	are	
available	on	pictet.com/assetmanagement	in	the		
“Resources”	section	of	the	footer.	

Pictet	is	not	liable	for	the	use,	transmission,	or	ex-
ploitation	of	the	content	of	this	Document.	Therefore,	
any	reproduction,	copying,	disclosure,	modification,	or	
publication	of	this	Document	in	any	form	or	by	any	
means	is	not	permitted	without	prior	written	consent	
from	Pictet,	and	no	liability	will	be	incurred	by	Pictet.	
The	addressee	agrees	to	comply	with	applicable	laws	
and	regulations	in	their	jurisdiction	regarding	the	use	
of	the	information	provided	in	this	Document,	including	
copyright	law.	The	addressee	may	not	violate	the		
copyright	of	this	Document.	This	Document	and	its		
content	may	not	be	cited	without	indicating	the	source.	
All	rights	reserved.	Copyright	2025

Pictet Group Distributors:
•	Banque	Pictet	&	Cie	SA,	route	des	Acacias	60,	1211	

Geneva	73,	Switzerland	is	established	in	Switzerland,		
licensed	under	Swiss	law	and	therefore	subject	to	the	
supervision	of	the	Swiss	Financial	Market	Supervisory	
Authority	(FINMA).
•	Bank	Pictet	&	Cie	(Europe)	AG	is	a	credit	institution	

incorporated	under	German	law	with	its	registered	office	
at	Neue	Mainzer	Str.	2-4,	60311	Frankfurt	am	Main,	Ger-
many,	authorised	and	regulated	by	the	Bundesanstalt	
für	Finanzdienstleistungsaufsicht	(BaFin)	(German	Fed-
eral	Financial	Supervisory	Authority)	with	branches	
(subject	to	their	local	supervisory	authority)	in	the		
following	countries:	Luxembourg,	France,	Italy,	Spain,	
Monaco	and	the	United	Kingdom.	
•	Pictet	Bank	&	Trust	Limited	is	licensed	and	regulat-

ed	by	the	Central	Bank	of	The	Bahamas	and	the	Securi-
ties	Commission	of	The	Bahamas.	Its	registered	office	is	
at	Building	1,	Bayside	Executive	Park,	West	Bay	Street	&	
Blake	Road,	Nassau,	New	Providence,	The	Bahamas.
•	Banque	Pictet	&	Cie	SA	Singapore	Branch	(“bPSA	SG	

Branch”)	in	Singapore	is	registered	in	Singapore	with	
UEN:	T24FC0020C.	This	Document	is	not	directed	to,	or	
intended	for	distribution,	publication	to	or	use	by,	per-
sons	that	are	not	accredited	investors,	expert	investors	
or	institutional	investors	as	defined	in	section	4A	of	the	
Securities	and	Futures	Act	2001	of	Singapore	(“SFA”).	
bPSA	SG	Branch	is	a	wholesale	bank	branch	regulated	
by	the	Monetary	Authority	of	Singapore	(“MAS”)	under	
the	Banking	Act	1970	of	Singapore,	an	exempt	financial	
adviser	under	the	Financial	Advisers	Act	2001	of	Singa-
pore	and	an	exempt	capital	markets	licence	holder	under	
the	SFA.	
•	Banque	Pictet	&	Cie	SA,	Hong	Kong	Branch	(“Pictet	

HK	Branch”)	in	Hong	Kong.	This	Document	is	not	direct-
ed	to,	or	intended	for	distribution,	publication	to	or	use	
by,	persons	that	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.	If	you	do	not	want	Pictet	HK	Branch	to	
use	your	personal	information	for	marketing	purposes,	
you	can	request	Pictet	HK	Branch	to	stop	doing	so	with-
out	incurring	any	charge	to	you	by	contacting	the	Data	
Protection	Officer	by	email	at	asia-data-protection@pic-
tet.com	or	by	post	to	the	registered	address	of	Pictet	HK	
Branch	at	9/F.,	Charter	House,	8	Connaught	Road	Central,	
Hong	Kong.	
Warning:	The	contents	of	this	Document	have	not	

been	reviewed	by	any	regulatory	authority	in	Hong	Kong.	
You	are	advised	to	exercise	caution	in	relation	to	the		
investment(s).	If	you	are	in	any	doubt	about	any	of	the	
contents	of	this	Document,	you	should	obtain	independ-
ent	professional	advice.	

•	Pictet	Asset	Management	S.A.,	route	des	Acacias	60,	
CH-1211	Geneva	73,	a	company	authorized	and	regulated	
by	the	Swiss	regulator	“Financial	Market	Supervisory	
Authority	FINMA”.
•	Pictet	Asset	Management	(Europe)	S.A.,	6B,	rue	du	

Fort	Niedergruenewald,	L-2226	Luxembourg,	a	company	
authorized	and	regulated	by	the	Luxembourg	regulator	
“Commission	de	Surveillance	du	Secteur	Financier”.	

•	Pictet	Asset	Management	Ltd,	Moor	House,	Level	11	
120	London	Wall	London	EC2Y	5Et	UNItED	KINGDOM.	
Authorized	and	regulated	by	the	Financial	Conduct	Au-
thority.	Registered	in	England	N°	181966.
•	Pictet	Asset	Management	(Singapore)	Pte	Ltd.,	10	

Marina	Blvd	#22-01	Tower	2,	Marina	Bay	Financial	Centre,	
Singapore	018983
•	Pictet	Asset	Management	(Hong	Kong)	Ltd	

(“PAM(HK)”).,	8-9/	Chater	House,	8	Connaught	Road,	
Central,	Hong	Kong.	This	material	is	intended	for	the		
exclusive	use	by	the	intended	recipient	in	the	People’s		
Republic	of	China	(for	the	purpose	of	this	disclaimer		
excluding	Taiwan,	Hong	Kong	and	Macau)	(“PRC”)	to	
whom	PAM(HK)	has	directly	distributed	this	material.	
The	information	contained	herein	may	not	be	wholly	or	
partially	reproduced,	distributed,	circulated,	dissemi-
nated	or	published	in	any	form	by	any	recipient	for	any	
purpose	without	the	prior	written	consent	of	PAM(HK).	

Although	the	information	contained	herein	is	be-
lieved	to	be	materially	correct,	PAM(HK)	does	not	make	
any	representation	or	warranty,	express	or	implied,	to	
the	accuracy,	completeness,	correctness,	usefulness	or	
adequacy	of	any	of	the	information	provided.	Neither	
PAM(HK),	its	affiliates,	nor	any	of	their	directors,		
officers,	employees,	representatives,	agents,	service	
providers	or	professional	advisers,	successors	and	as-
signs	shall	assume	any	liability	or	responsibility	for	
any	direct	or	indirect	loss	or	damage	or	any	other	con-
sequence	of	any	person/entity	acting	or	not	acting	in	
reliance	on	the	information	contained	herein.	For	
hedged	share	classes,	only	the	compartment’s	consoli-
dation	currency	is	hedged	into	the	share	class	currency.	
Foreign	exchange	exposure,	resulting	from	assets	in	
the	portfolio	which	are	not	denominated	in	the	consoli-
dation	currency,	can	remain.

NAVs	relating	to	dates	on	which	shares	are	not	is-
sued	or	redeemed	(“non-trading	NAVs”)	may	be	pub-
lished	here.	They	can	only	be	used	for	statistical	perfor-
mance	measurements	and	calculations	or	commission	
calculations	and	cannot	under	any	circumstances	be	
used	as	a	basis	for	subscription	or	redemption	orders.	

This	material	is	for	information	purposes	only	and	
does	not	constitute	a	recommendation,	professional		
advice,	solicitation	for	offer	or	offer	by	PAM(HK)	to	sub-
scribe,	purchase	or	sell	any	security	or	interest	of	Pictet	
pooled	products	in	the	PRC,	nor	shall	it	be	construed	as	
any	undertaking	of	PAM(HK)	to	complete	any	transac-
tion	in	relation	to	Pictet	pooled	products	and	services.	

Any	index	data	referenced	herein	remains	the	
property	of	the	Data	Vendor.	Data	Vendor		pictet.com/
asset	management		in	the	“Resources”	section.	This	
material	has	not	been	and	will	not	be	approved	by	any	
PRC	governmental	or	regulatory	authority.	Generally,	this	
material	must	be	distributed	to	specific	entities	on	a	
private	basis	and	is	solely	for	use	by	such	specific	enti-
ties,	including	but	not	limited	to	Qualified	Domestic	In-
stitutional	Investors,	who	satisfy	themselves	that	all	
applicable	PRC	laws	and	regulations	have	been	com-
plied	with,	and	all	necessary	government	approvals	
and	licenses	(including	any	investor	qualification		
requirements)	have	been	obtained	in	connection	with	
their	investment	outside	PRC.
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