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Introduction

Humanity has long taken the natural world for granted, 
benefitting from the plentiful resources that have ena-
bled us to grow and excel unlike any other lifeform on 
this planet. Now, the evidence is clear and resounding: 
we are not apart from the natural world, but part of its 
delicate ecosystem. 

We now find ourselves at a crossroads, one that pre-
sents us with a tremendous test. We can either continue 
on our current trajectory – one that may well lead to the 
end of humankind – or we can alter it to build a society 
in harmony with the natural world.  

At the World Economic Forum 2023, Director of the 
Potsdam Institute for Climate Impact Research, Johan 
Rockstrom, gave a stark warning “scientifically this is  
not a climate crisis. We are now facing something  
deeper. Mass extinction… this is a planetary crisis”. 
 Scientists like Professor Rockstrom, world leaders and 
non-governmental organisations across the globe have 
declared climate change and biodiversity loss as the 
 single biggest threat facing humanity. 

Yet in spite of the overwhelming evidence that hu-
manity is unequivocally responsible1, combatting global 
warming and its impacts is continuing to receive woe-
fully inadequate  investment. This includes of our philan-
thropic attention, with just 2%2 of global philanthropy 
being dedicated  towards it. In Asia, the region most 
 vulnerable to the  adverse consequences of climate change, 
that figure is less than 1%3. 

However, this landscape is changing rapidly and ever 
more philanthropists are addressing the asymmetry in 
their philanthropic portfolios or asking how they can do 
more. We are seeing this amongst our clients and are 
helping them transition towards a more balanced phil-
anthropic approach, which assigns a more appropriate 
weight to climate issues.

	 1	Sixth Assessment Report, 
Intergovernmental 
Panel on Climate 
Change	2021

	 2	Funding trends 2021: 
Climate change Climate 
Works	2021

	 3	Funding trends 2021: 
Climate change 
Climate	Works	2021	

“All philanthropy is  
meaningless unless we have a world  

fit for living in” 
Anonymous	philAnthropist			
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The impacts of global warming are widespread, 
interconnected and intensifying at a rapid rate. Col-
lectively they create what is known as climate change. 
The figure below illustrates some of the key areas 
where this will be seen and the interlinkages 
between them (links not exhaustive).

a hotter world 

The past eight years have shown to be the warmest 
on record globally, fuelled by ever-rising greenhouse 
gas concentrations, according to international 
 temperature datasets consolidated by the World 
Meteorological Organization4. Nearly all land areas 
have seen an increase in the number of heatwaves 
over the past 70 years5 . A hotter world in turn has a 
knock on effect leading to the subsequent impacts.

a dying, warming, rising ocean

Our oceans are becoming warmer, at a rate that 
has been increasing over the past two decades, and 
more acidic, leading to devastating habitat changes 

The impacts of global warming   
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for marine life. In addition, as they become hotter, 
their volume increases (water expands as it gets 
warmer), which in conjunction with melting ice 
sheets will dramatically impact coastal and island 
communities. 

more extreme weather events

Global warming is driving more extreme weather 
events than at any time in our existence. Floods, 
storms, droughts, wildfires have increased fivefold 
over the past 50 years6. As temperatures rise, more 
water evaporates, causing more frequent and more 
intense droughts – but also more extreme rainfall, 
exacerbating flooding. In parallel, the combination 
of more frequent heatwaves and droughts intensi-
fies the impact of forest fires.

Famines

The agricultural yields of soy, maize, rice and 
wheat – which comprise 60% of the calories pro-
duced globally today – are all projected to decrease 
as a result of rising temperatures7. This will be fur-
ther exacerbated by increased water stress and 
extreme weather events. Combined with marine 
biodiversity loss, this will lead to significant food 
shortages and famines. 

health impacts

Climate change, together with other natural and 
human-made health factors, is and will continue to 
influence human health and disease in numerous 
ways. Many existing health threats will intensify and 
new threats will emerge, including an increasing 
prevalence of vector-borne diseases, a rise in water-
borne diseases, growing heat stress, a decrease in air 
quality impacting respiratory issues and a decline in 
access to services as a result of natural disasters8.

displacement 

Global warming and climate change will signifi-
cantly impact migration, with extreme weather 
events, famines, armed conflict and health impacts 
pushing people out of regions that will become 
increasingly unhabitable. Since 2010 weather-related 
events have on average displaced over 23 million 
people p.a.9, many from countries that are most 
 vulnerable. Some estimates anticipate that up to  
1.2 billion10 people could be displaced as a result of 
natural disasters alone by 2050.

	 4	State of the Global Climate 2021,	World	
Meteorological	Organization	2021

	 5	Sixth Assessment Report, Intergovernmental Panel 
on	Climate	Change	2021

	 6	Atlas of Mortality and Economic Losses from Weather, 
Climate and Water Extremes 1970	–	2019,	World	
Meteorological	Organization	2021

	 7	Emergent constraint on crop yield response to warmer 
temperature from field experiments,	Wang	2020

	 8	World Health Organisation,	2021
	 9	State of the global climate, World	Meteorological	

Organisation	2021
	 10	Ecological Threat Register (ETR), Institute for 

Economics	&	Peace	2020

	 *	Climate	change	and	indigenous	peoples,	UN	2008

“usd15 trillion in alternative  
technologies between now and 2050  
is required in  order to meet the Paris 

Agreement goals*.”
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	 11	Exceeding 1.5°C global warming could trigger multiple 
climate tipping points, Armstrong-McKay	2022

	 12	Climate	Action	Tracker,	2022

The goal: 1.5°C by end of the century
In spite of these worrying facts, there is hope  

and  scientists globally agree that the worst can be 
avoided if we limit global warming to 1.5C by the 
end of the century.  

Failing to do so, we run the risks of triggering 
so-called “climate tipping points”, after which it 
becomes impossible to return to our original climate 
system, one which has allowed life to thrive for mil-
lenia. Climate tipping points can be described as 
elements of the Earth system where relatively minor 
increases in global temperature can kick off rein-
forcing loops that ‘tip’ a system into a significantly 
different state — in many instances, fuelling more 
warming.

One commonly used example is the “albedo” 
effect – lighter surfaces reflect sunlight and thereby 
have a cooling effect compared to darker surfaces. A 
prime example would be the Greenland and Antarc-
tica ice sheets. These “white” areas of our planet are 
slowly disappearing, being replaced by the darker 
surfaces of the land or sea beneath, which absorb 
the Sun’s heat rather than reflecting it, further 
increasing the speed of their disappearance. In fact, 
one recent study11 suggests that four tipping points 
become likely at 1.5°C of warming. Among those, the 
Greenland ice sheet and the West Antarctic ice sheet 
collapse, which could lead to a sea level rise of sev-
eral feet by the end of the century. 

So, are we on track to limiting global warming to 
1.5°C by the end of the century? 

Unfortunately not. We have currently warmed 
the planet 1.2°C above pre-industrial levels and are 
on trajectories of 2.4-2.7°C by end of the century12. 
This warming is directly attributable to human 
activities. How fast we reach net zero emissions will 
determine whether we will limit global warming to 
1.5°C or higher – and every single digit counts in 
restricting its impacts and preserving a world fit  
for life.

“The challenge of surviving the next  
50 years is a planet-wide existential crisis;  

we need to work together urgently.  
What we do in the next five to 10 years will 

determine humanity’s fate.”
sir	DAviD	King,	 

former	Chief	sCientifiC	ADvisor	to	the	uK	government	 
&	ChAirmAn	of	the	Centre	for	ClimAte	repAir	At	CAmbriDge



7

So how can philanthropists address these issues? 
It can often seem daunting and too large a task to 
tackle, however as this issue is so intrinsically linked 
to every aspect of our lives, each action we take can 
have a positive impact. 

To start, it helps to look at the approaches one 
could take across two key areas — mitigation and 
adaptation.

Mindful of these two categories of action, the 
 following are four key areas philanthropists can 
consider when looking at how they can play an 
impactful role tackling climate change. 

Adopt a climate lens to your 
existing philanthropy 

Consider how climate change 
intersects with your existing grants

Fund via a collaborative 
Consider how partnering with other 

philanthropists and stakeholders may 
help maximise your impact

 

Allocate a percentage of your 
annual grant capital to 

climate initiatives 
Consider helping to reduce 

carbon sources, increase 
carbon sinks or adaptation

Leverage investment 
capital, business capital 

and social capital 
Consider which other forms 

of capital you could leverage to 
reinforce  your philanthropy

4

1

2

3

figure	2	 
How philanthropists can tackle climate change

adaptation 

Actions	taken	to	reduce,	or	adapt	to,	
the	adverse	impacts	of	climate	change	
–	because	some	will	occur	and	already	
are,	even	if	we	limit	global	warming	to	
1.5°C.	Adaptation	solutions	are			region-	
and	context-specific	and	can	include	

diversifying	crops;		ensuring	communities	
can	adapt	to	extreme	weather,	sea	level	

rise	and	increased	floods.

mitigation 

Actions	taken	to	reduce	greenhouse	
gas	emissions	and/or	to	remove	these	
emissions	from	the	atmosphere,	in	order	
to	limit	global	warming	to	1.5°C.	This	

includes	moving	away	from	fossil	fuels	to	
renewable	energy,	halting	deforestation	

and	reforestation.

Four ways philanthropists can act
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1. adopt a climate lens to your 
 existing philanthropy 

Climate change will impact virtually everything 
we care about, across most of the 17 uN Sustainable 
Development Goals13 (see figure 3). 

Whether you fund the arts or social justice, are 
active in the Nordics or Sub-Saharan Africa, on land 
or in the sea, climate change threatens to under-
mine your work and compound the issues you are 
involved with. 

For example, we already know climate change dis-
proportionally affects the most vulnerable segments 
of our population, exacerbating existing vulnerabili-
ties and creating new ones. This is due to what is 
referred to as multidimensional inequality, whereby 
disadvantaged groups have simultaneously greater 
exposure to climate hazards, greater susceptibility 
to damages caused by climate hazards, and less abil-
ity to cope with and recover from the damages 
caused by them14. 

Climate change therefore poses a significant risk 
to philanthropists working on issues related to 
 marginalised populations such as health, gender, 
education, justice etc. Adopting a climate lens to 
your existing philanthropy essentially involves 
exploring the link between your field of work and 
climate change.

The	Sustainable	Develop-
ment Goals (sDgs) are the  
targets	that	companies,	
	governments	and	society	try	 
to	reach	to	address	the	key	
	issues	facing	humanity.	
In	traditional	modelling	the	

17	sDgs	appear	as	individual	
goals.	In	an	attempt	to	portray	
the	interconnectedness	of	the	
sDgs the Stockholm Resilience 
Centre	created	this	“wedding	
cake	model”	which	prioritises	
the	biosphere,	and	within	
which	sits	the	economy	and	
society.	This	model	helps	us	to	
better	visualise	adopting	a	
	climate	lens	to	our	work.

figure	3
The SDG "Wedding Cake"

Source: Azote for Stockholm Resilience Centre,  
Stockholm University CC BY-ND 3.0

Understanding Climate 
Justice 
When	natural	disasters	

strike,	all	too	often	those	hit	
hardest	are	poor	and	marginal-
ised	communities	who	bear	
 little responsibility for climate 
change.	
This	is	the	central	tenet	of	

“climate	justice”	and	it	isn’t	just	
about	climate,	but	about		social	
systems	and	embedded	injus-
tices.	Climate	justice	dictates	
that	the	industrialised	nations	
and	corporations	who	have	
benefitted	most	from	industri-
alisation,	should	redistribute	
more	of	this	wealth		towards	
those	who	have	benefitted	
from	it	the	least,	but	will	be	
most	impacted	by	its	environ-
mental	cost.	

So for philanthropists seek-
ing	to	tackle	climate	change,	it	
is	important	to	consider	this	
dynamic	and	consider	what	
role	it	plays	in	our	decision	
making.	Concretely,	philan-
thropic	capital	can	fund	initia-
tives in communities most 
	impacted	by	climate	change	in	
areas	such	as	adaption	strate-
gies,	education	on	rights,	
	empowerment,	activism	and	
policy	making.	
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Health as a thematic area is one of the greatest 
recipients of philanthropic attention15 and when we 
look at this focal area with a climate lens, we can see 
the potential for disruption. For example, global 
warming and climate change heightens food insecu-
rity, impacts health from extreme heat, increases 
the risk of infectious disease outbreaks, and life- 
threatening extreme weather events16. Most coun-
tries around the world, many of which already have 
an inadequate healthcare system, are hence left 
 vulnerable to the worsened health outcomes climate 
change will bring about. For a philanthropist trying 
to tackle health problems around the world,  limiting 
global warming to 1.5°C should therefore be a priority.

So concretely, how should a philanthropist adopt 
a climate lens? (see figure 4).

2. allocate a percentage oF your 
 annual grant capital to climate 
 initiatives 

If your grant-making to date has not been focused 
directly on areas related to climate, allocate a per-
centage of your annual budget towards this space, in 
areas such as the reduction of green house gases, the 
increasing of carbon sinks, or adaptation. In par-
ticular, philanthropy can be extremely important for 
initiatives that may not succeed in attracting  private 
capital, such as land-, forest- and agriculture- related 
projects or adaptation solutions. 

	 13	Connecting	climate	action	with	other	Sustainable	
Development	Goals.	Nerini	et	al,	2019

	 14	Climate Change and Social Inequality, un	DesA	2017
	 15	Philanthropy and the global economy v2.0, Citi	2022
	 16	The 2022 Global Report, The	Lancet	Countdown	2022

what is your  
philanthropy‘s 

 carbon Footprint?

The	first	step	is	to	analyse 
your philanthropy’s 

carbon footprint. If you 
have	an	endowment,	how	
is	it	invested?	If	you	have	a	

foundation	or	entity,	 
how	is	it	run?	

1
how does your grant 

making intersect with 
climate change?

The	second	step	is	to	look  
at how your grant-making 
may help prevent climate 

change but also how it  
might	be	impacted	by	 

climate	change	and	hence	
needs	to	be	adjusted	to	be	
able	to	better	address	 
the	changing	landscape	 

and	needs.	

2
are you consulting 
and working with 

your partners?

The	third	step	is	to	consult 
and work with your 

partners. Raise awareness 
among your collaborators 
and	encourage	them	to	

review their own activities 
and	align	everything	from	

their carbon footprints 
(direct	greenhouse	gas	

emissions)	and	investments	 
to	their	future	projects	with	
				net-zero	emissions	targets,	
ideally	within	the	next	 

two	decades.		

3

climate change

figure	4
How to adopt a climate lens



10

1. Reducing carbon sources: decarbonising the 
economic sectors with the highest footprint
Reducing carbon sources is increasingly being 

invested in by private investors and governments 
alike in the face of the looming financial costs of cli-
mate change – but funding is still crucially lacking. 
This is particularly true for sectors for which decar-
bonising may reduce profitability in the short term.

One example is agriculture, forest and land 
related initiatives, which receive only a small fraction 
of climate mitigation funding, despite contributing 
around a quarter of emissions17. However, initiatives 
do exist, such as transition from conventional to 
regenerative agriculture, a practice that improves 
soil health and reduces carbon emissions, through 
the use of a range of practices that include crop rota-
tion, diversification of plant species and reducing 
use of a  pesticides and fertilisers18. 

Philanthropy can be a crucial lever of action to 
enable farmers to switch to regenerative agriculture 
practices (which in the long run can lead to increased 
yields and resilience) – given that the first few years 
are often  financially prohibitive19. In doing so, phil-
anthropic capital can help catalyse the decarbonisa-
tion of one of the major drivers of climate change20. 

Other areas that are typically underinvested are 
those that represent co-benefits for climate change 
but may not be typically looked at by climate funders 
– or that may not yield a financial return, but rather 
a societal one. A philanthropist could for example 
focus their efforts on access to high-quality educa-
tion and voluntary family planning for women. A 
prediction model by the climate-focused non-profit 
Project Drawdown estimates that increased uptake 
of family planning and rising education levels 
amongst women will reduce population growth and 
therefore be reflected on future demand for energy, 
building space, food waste, and transportation. If 
this model is correct, such efforts could lead to a 
reduction of up to 68.9 gigatons of Co2-equivalent 
between 2020 and 205021. A final example of how 
philanthropists can play a role is through funding 

Source: adapted from Project Drawdown, 2020  
(IPCC, 2014, Global Project, 2019)

The 
Atmosphere

~59%
Remains in the
Atmosphere~14%

~21%

~10%

~24% ~24%

~25% ~17% Electricity Production
Food, Agriculture & Land Use
Industry
Transportation
Buildings
Other Energy-Related Emissions
Coastal & Ocean Sinks
Lands Sinks~6%

Reducing carbon sources 
Decarbonising the economic 

sectors with the highest footprint

 CLIMATE CHANGE IMPACTS
Improving adaptation

Enable solutions that reduce climate change impacts

Increasing carbon sinks 
Protecting and restoring the 

environment, on land and in the sea

3

1 2

figure	5
Emissions sources & natural sinks

	 17	Where climate cash is flowing and why it’s not enough, 
Nature	2019

	 18	The History of Regenerative Agriculture, ReNature	
2021

	 19	Helping Farmers Shift to Regenerative Agriculture, 
Bain	&	Company	2021

	 20	Emission sources and Natural Sinks, Drawdown	2020
	 21	Family planning and education, Drawdown,	2020

A carbon source releases 
carbon	into	the	atmosphere,	
for	example	through	burning	
fossil	fuels	(carbon	can	denote	
Co2 but also other greenhouse 
gases	like	methane).	A	carbon	
sink absorbs carbon from the 
atmosphere.	As	carbon	sources	
exceed	carbon	sinks,	we	are	
accumulating emissions into 
the	atmosphere	and	causing	
global	warming,	which	will	
lead	to	significant	climate	
change	impacts.	
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synergies with seagrasses and coral reefs, together 
harbouring exceptional marine biodiversity within 
relatively small areas. Supporting organisations (both 
for and not-for-profit) working to restore and protect 
these ecosystems can play a vital role in combatting 
climate change – and simultaneously yield several 
mutual gains, both social and environmental.

3. Adaptation: Empowering new and old 
 innovations to reduce the impacts of  
climate change
Even if we manage to limit global warming to 

1.5°C, some climate impacts will nonetheless be felt 
and adaptation is an area that is crucially lacking 
funding29. This is in large part because many of these 
initiatives do not yield a financial return, especially 
over a short-term horizon. However, it is crucial we 
invest in them to mitigate the financial costs of 
 climate change – all the more so when these will be 
disproportionally imposed on already vulnerable 
communities.

fundamental research on climate change mitigation 
technologies. Helping both to find new, but also 
asses existing, technologies that could play a power-
ful role. 

2. Increasing carbon sinks: protecting and 
 restoring the environment, both on land  
and under water 
Trees, and the soils that permit their growth, are 

our planet’s natural air purifiers – pulling carbon 
directly out of the atmosphere. Beyond rainforests, 
other types of land also have important potential, 
such as peatlands. These are the largest natural 
 terrestrial carbon stores whilst simultaneously 
 providing important ecosystem services like flood 
prevention and safe drinking water22. 

One area of action could be the empowerment of 
indigenous communities. Indigenous land encom-
passes about 22% of the world’s surface and overlaps 
with areas that hold 80% of Earth’s biodiversity23. 
However despite being caretakers for so much of our 
global biodiversity, they have legal ownership of 
only 10% of their ancestral territories24. Empowering 
them to take legal ownership of all their territories 
would further enable them to protect these areas, 
and likely yield significant climate benefits, not least 
by preventing deforestation and enabling the regen-
eration of their territories.

In parallel, our oceans absorb about one-third of 
the Co2 that humans create25, and generate about 
half of the oxygen that we breathe26. In fact, several 
oceanic organisms have a higher carbon capture 
potential than forests. For example, it has been esti-
mated that mangroves and coastal wetlands store 
carbon about 10 times faster than mature rainfor-
ests – and they store three to five times as much 
 carbon on comparable areas27. 

Mangroves have several other co-benefits, notably 
by helping protect lands from coastal storms, which 
are likely to be further exacerbated by climate 
change28. In addition, they provide large benefits to 
oceanic biodiversity, in particular through their 

Bringing diverse voices  
to the forefront of climate 
debates

Philanthropy can help 
 inspire social change through 
think	tanks,	education	initia-
tives	and	grassroots	activist-	led	
organisations.	It	can	also	help	
to encourage policy change 
through	advocacy,		research	
studies	and	communication	
campaigns.	

Philanthropists also have an 
opportunity	to	bring	diverse	
voices to the forefront of think 
tanks	and		research	initiatives,	
and	ultimately	enable	those	
voices	to	reach	decision-making	
	forums.	This	is	particularly	
 important when we know that 
climate change governance 
crucially	lacks	diversity	–	in	
fact,	the	populations	most	
	affected	by	climate	change	are	
typically	underrepresented	in	
research	and	decision-making1.

	 1	Analysis:	the	lack	of	diversity	in	
	climate	research,	CarbonBrief,	2021	
and	We	can’t	fight	climate	change	
without	fighting	for	gender	equality,	
Harvard	Business	Review,	2022

	 22	Peatlands and climate change, international union 
for	conservation	of	nature	2021

	 23	The Role of Indigenous Peoples in Biodiversity Conser-
vation, The	World	Bank	2008

	 24	The	Tenure	Facility
	 25	Ocean-based carbon dioxide removal: 6 key questions, 

answered. WRI,	2022
	 26	The oceanic sink for anthropogenic CO2,	Science	C.	L.	

Sabine	et	al	2004
	 27	Coastal blue carbon. National	Oceanic	and	Atmos-

pheric	Administration,	n.d.
	 28	Synergistic benefits of conserving land-sea ecosystems, 

Global	Ecology	and	Conservation,	2021
	 29	Where climate cash is flowing and why it’s not enough, 

Nature	2019

case study

Investing in sea grass 
meadows

Oceans are the largest  
	‘carbon	sink’	on	earth	and	are	
central	to	our	fight	against	
	climate	change,	but	they	are	
under	threat.	Ocean	habitats’	
ability	to	capture	and	store	
carbon makes them highly 
	valuable	in	the	fight	against	
climate	change.

One ngo working to 
	protect	sea	grass	meadows	
and	wider	ecosystems	is	the	
Bahamas-based,	Beneath	the	

Waves (btW) which leverages 
sophisticated	satellite	map-
ping	and	eDnA technology to 
monitor	and	protect	marine	
biodiversity.
Through	their	work	in	the	

Bahamas,	BTW’s	dedicated	
team	of	researchers	discovered	
the	largest	seagrass	meadow	in	
the	world,	more	than	twice	the	
area	of	Switzerland.	
With	this	in	mind,	The	Pictet	

Group	Foundation	partnered	
with	BTW	to	launch	an	initiative	
to help secure the Great Bahama 
Bank	seagrass	meadows.
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For example, Indigenous people have been known 
to find innovative solutions to deal with  climate 
impacts in ways that the rest of society could learn 
from. These communities play a vital role in devel-
oping climate resilience projects and are among the 
first to feel the consequences of climate change, in 
part due to their close relationship with nature30. 

In Bangladesh, some indigenous communities 
created floating vegetable gardens, thereby making 
them more resilient to flooding31. In Mesoamerica, 
indigenous communities have started using advan-
ced technologies to protect the natural resources 
they so heavily depend on. For example, the Achuar 
Nation of Ecuador have started using geospatial 
tools to stop land encroachment and illegal log-
ging32. Philanthropic funding could go a long way in 
empowering these communities and giving a plat-
form for their ideas for broader adoption.

At the same time, new innovations and appro-
aches are being developed by inspirational social 
entrepreneurs, whose discoveries and solutions 
benefit immensely from philanthropic seed funding. 
One such approach is the so-called “sponge city”, 
which is better suited to absorb water during peri-
ods of heavy rainfall and to release moisture during 
droughts – thanks to increased greenery, restored 
wetlands and storage ponds. 

With the probability of such extreme weather 
events increasing with climate change, cities around 
the world are considering this approach to better 
deal with them. While cities in developed countries 
often already have the necessary funding to finance 
such projects, that may not be the case in develop-
ing countries or in marginalised communities in the 
developed world. There, philanthropy could go a 
long way to advance such crucial initiatives.

To tackle climate change, we must work on all 
aspects of climate mitigation – both reducing carbon 
sources and supporting carbon sinks – and adapta-
tion. The framework by Project Drawdown illus-
trates the areas of our world that philanthropists 
can target relative to their potential for emissions 
reductions (see figure 6).

3. Fund via a collaborative

The causes of climate change are widespread and 
complex and its impact on our global communities 
and planet are and will be profound. Individuals, 
communities, companies and governments must 
work together towards rapidly reducing greenhouse 
gas emissions if we are to have any hope of avoiding 
worst outcome scenarios. 

case study

Funding the Great  
Green Wall 
The	Great	Green	Wall	

(ggW) initiative is a reforesta-
tion	project	that	aims	to	
	re-wild	100	million	hectares	of	
land,	sequester	250	million	
tonnes	of	carbon	and	create	 
10	million	green	jobs	across	
the	central	belt	of	Africa.	From	
Senegal	to	Djibouti,	it	is	a	
 collaborative of grassroots 
	initiatives	across	11	countries.	
The	initiative	offers	an	

	opportunity	to	restore	land,	
forest	and	biodiversity	while	
also	addressing	the	social,	
economic	and	environmental	
impacts	of	desertification.	
Once	complete,	it	will	be	the	
largest living structure on  
the	planet.	

Being	convinced	by	the	data	
around	the	impact	of	the	ggW,	
one philanthropic  couple 
wanted	to	play	a	role	in	its	
	creation	and	chose	to	
	concentrate	their	efforts	in	
Burkina	Faso.	They	partnered	
with an agricultural college 
that	focuses	on	forestry	edu-
cation,	training	programs	and	
sustainable	farming	to	develop	
a	reforestation	project	that	
aims	to	plant	some	six	million	
trees	that	would	form	10%	of	
Burkina	Faso’s	commitment	to	
the ggW.	

Working in partnership  
with	the	government,	once	
complete the forest will then 
be	turned	over	to	the	national	
authorities in partnership with 
the	villages	located	in	close	
proximity.

	 30	Climate	change	and	indigenous	peoples,	un	2008	
	 31	 Indigenous Floating Cultivation: A Sustainable Agri-

cultural Practice in the Wetlands of Bangladesh, Islam 
&	Atkins	2007

	 32	 Indigenous-led	tech	solutions	for	a	better	planet,	
itu	2021

“If working apart we are a force 
 powerful enough to destabilise our 

planet, working  together we are 
 powerful enough to save it.”

sir	DAviD	Attenborough	At	Cop26
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figure	6
Drawdown framework for climate solutions

Source: adapted from Project Drawdown Analysis www.drawdown.org

case study

New collaboration to 
 unlock usd 3trn a year for 
 climate and nature
At	the	2023	World	Economic	

Forum in Davos  a new collab-
orative	between	investors,	
business,	foundations	and	
	philanthropists	was	launched	
with the aim of unlocking 
	trillions	of	dollars	for	climate	
and	nature	action.	
The	Giving	to	Amplify	Earth	

Action (gAeA) initiative was 
launched	in	the	hope	of	closing	
the usD	3trn	annual	funding	
gap between current levels of 

backing	for	climate	and	nature	
initiatives	and	those	needed	to	
meet key international agree-
ments.	
It	will	do	so	by	convening	

dozens	of	the	world’s	largest	
philanthropic organisations 
	already	involved	in	environ-
mental	work,	alongside	
decision-	makers	managing	
public	and	private	sectors.	In	
the	first		instance,	these	leaders	
will	identify	which	climate	and	
 nature solutions they are best 
placed	to	fund	and	how,	in	
	doing	so,	they	can	“catalyse”	
further	financial	support.

The	collaborative	has	three	
clear	objectives:	
1.	Convene	leaders	from	the	

public,	private,	and	philan-
thropic	sectors	to	identify	and	
target	climate	and	nature	
 solutions where they are best 
positioned	to	play	a	catalytic	
role.
2.	Pilot	and	refine	funding	

models	that	can	support	inter-
ventions.
3.	Scale	up	funding	for	

	targeted	climate	and	nature	
solutions,	leveraging	philan-
thropy as a catalyst for attract-
ing	and		deploying	other	forms	
of		financing.
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Because of this, a number of funder collabora-
tives, giving circles and investment pools have 
sprung up across the globe to make it easier for phi-
lanthropists to engage and amplify their impact; 
entities such as the Environmental Funders Net-
work, The India Climate Collaborative, Philanthropy 
for Climate, the European Philanthropy Coalition 
for Climate, the China Environmental Grantmakers 
and many more are enabling funders to amplify 
their voice and impact. 

4. leverage investment capital, 
 business capital and social capital 

Every philanthropist has at their disposal a suite 
of resources they can mobilise in addition to their 
philanthropic capital to effect the change they wish 
to see in the world:

investment capital 

Research suggests that a cumulative investment 
of usd15 trillion (roughly the equivalent of China’s 
Gdp in 2020) in alternative technologies between now 
and 2050 is required in order to meet the Paris Agree-
ment goals33. In 2022, global philanthropic capital 
was estimated around usd2 trillion34, far short of 
what is needed. In the same year, global financial 
wealth reached an all-time high of usd250 trillion35. 

Given the size of global philanthropic capital vs 
the size of investment capital, and given the extent 
of the need, these asset groups need to work better 
together. Historically, this has not been the case as 
investing and giving were two distinct activities, 
often managed independently with little or no inter-
action between them. 

Today, investment and philanthropic capital are 
becoming increasingly aligned. Instead of allocating 
only 1–5% of capital per year in pursuit of their 
impact goals through philanthropy, ever more clients 
are leveraging the entirety of their assets in pursuit 
of a more sustainable future. Philanthropy could 
have a huge role to play in helping fund and scale 
innovation that is too early and too risky for con-
ventional financial markets. 

One could imagine a philanthropist funding an 
early-stage climate solution using charitable grants 
or social financing. Once the concept is proven suc-
cessful and scalable, it will be in a stronger position 
to secure other, often larger forms of capital such as 
from angel investors, venture capitalists, actors in 
private markets, all the way until the positive impact 
company reaches public markets. In financing these 
early stage concepts, philanthropists could help scale 
climate solutions by making them financially viable 
and thereby increase their impact exponentially.

When it comes to financial wealth, the Wealth 
Continuum helps us to visualise the ways that 
financial resources can be mobilised, from ‘invest-
ing’ on the left, to ‘giving’ on the right (see   figure 8).

That is not to say philanthropists should not 
fund solutions that never become investable, such 
as certain climate adaptation or nature conservation 
initiatives. A strategy could involve doing both, to 
ensure one's capital benefits the world by bringing 
crucial solutions to financial sustainability but also 
by financing the most essential needs, ones that may 
never become a profitable investment from a finan-
cial point of view. 

philan- 
thropic
capital

Ensuring the 
larger share of 
their wealth 
is mission 
aligned

investment
capital

Leveraging 
their	voice	and	
standing	in	
society

social
capital

Engaging	and	
changing the 
businesses  
they own

business
capital

figure	7

	 33	Climate Finance Markets & The Real Economy, gfmA,	
bCg	2020

	 34	Philanthropy	and	the	Global	Economy	v2.0,	Citi	
2022

	 35	Global	Wealth	2021	report,	bCg	2021	
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figure	8
From Investment Capital to Philanthropic Capital

Investments 
that	do	not	
consider	

ESG factors

Ad	hoc	
support for 
causes with 

minimal 
stategy or 
long-term 

goal

Investment that integrate1 ESG factors2 in 
order	to	enhance	their	risk-return	profile

Focused	strategy	&	end	goal	leveraging	 
all resources to achieve it

Investment	models	and	practices	adapted	to	social	 
and	environmental	causes

...and	promote3 
environmental	and/or	social	

characteristics

Strategy,	structure,	 
purpose	and	correlation	 

in giving

...and	target	
economic 
activities 
that are 
environ- 
mentally  
and/or	 
socially  

sustaina- 
ble4

Active ownership5 
Exclusions6 

	 1	ESG integration: esg	data	availability,	a	defined	
framework,	esg	data	usage	in	investment	process,	
monitoring	and	disclosure	of	esg role

	 2	esg factors: esg	data,	including	sustainability	
risks	and	Principal	Adverse	Impacts

	 3	Promotion:	seeking	to	increase	exposure	to	issuers	
with	low	risks	/	high	opportunities	while	decreas-
ing/avoiding	exposure	to	issuers	with	high	risks	/	
low	opportunities.	

	 4	Sustainable investments: an investment in an 
economic activity that contributes to an Environ-
mental	or	Social	objective.

	 5	Active Ownership: Proxy	voting	at	shareholder	
meetings,	and	engagement	with	issuers	and	third	
party	fund	managers	on	priority	themes	(climate,	
water,	nutrition,	long-termism)	and	other	material	
esg	issues,	as	relevant	to	the	strategy.

	 6	Exclusions: Please refer to the ri policies for 
	details	on	the	activities.

Blended Finance 
Blended	finance	is	about	

leveraging	different	pots	of	
capital	(investment,	government,	
philanthropic etc) in collabo-
ration	at	different		stages	in	
	different	ways,	but	all	with	the	
same	goal	in	mind.	For	philan-
thropists who want to trans-
form	systems,	change	a	
	countries	trajectory,	eliminate	
a	disease,	safeguard	the	
	natural	world	or	fight	climate	
change,	they	need	to	work	in	
partnership.	Partnership	with	
other	philanthropists,	with	
	investors,	with	governments	
and	different	and	strategically	
mobilised	forms	of	capital.	
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case study

Using both investment 
and philanthropic capital 
An	investor/entrepreneur	

was becoming ever more aware 
of the impacts of climate 
change	and	wanted	to	take	a	
strategic approach to how she 
would	use	her	resources	to	
tackle	it.	She	decided	to	cate-
gorise her resources in three 
pools	and	see	how	each	could	
be	used	at	different	stages	of	
intervention:	

Philanthropic Capital: 
1.	She	established	a	donor-	

advised	fund	that	would	make	
grants	to	social	enterprises	de-
veloping systems or solutions to 
the	climate	crisis.	With	her	
philanthropy	advisor,	she	
	developed	a	strategy	that	
	embraced	different	approaches.		

Investment Capital: 
2.	With	her	investment	ad-

visor,	she	discussed	her	invest-
ment	strategy	and	reviewed	her	
portfolio,	re-aligning	her	
	allocation	and	implementing	a	
climate lens across all her 
	investments.	Moving	from	
non-	esg	investing to esg 
	focused	investing.
3.	She	also	carved	off	a	pot	

of	capital	specifically	for	posi-
tive	impact	investments.	Her	
intention was to be able to 
take	an	equity	stake	on	those	
social	enterprises	that	needed	
investment capital to scale 
	beyond	what	her	original	grant	
capital	could	enable	it	to.

A climate-focused philanthropist could magnify 
their impact by broadening how they think about 
“donations”. Diversification could include taking 
equity stakes in for profit social enterprises, tech-
nical capacity building, or taking a first-loss invest-
ment tranche to de-risk innovative new projects, 
making them more attractive to more traditional 
philanthropists and indeed other more financially- 
motivated sources of capital. 

social capital 

In addition to their investments and philan-
thropic capital, philanthropists are often in the 
unique position to leverage their social and political 
capital, which in some instances arguably can yield 
greater results through the mobilisation of the 
many. Simply put, this form of capital is essentially 
one’s voice, one’s standing in society and ability to 
engage decision-makers, one's network and those in 
positions of influence to make changes to a specific 
system. As the African proverb notes “If you want to 
go fast, go alone. If you want to go far, go together”. 

A great example of this would be Yvon Chouinard, 
the founder of outdoor apparel maker Patagonia 
who transferred ownership of the company, valued 
at about usd 3 billion, to a specially designed trust 
and a non-profit organisation that would focus on 
fighting climate change and biodiversity loss. That 
alone was a global first, but in addition to that he is 
using his voice and this action as a tool to inspire 
others and lead by example.

business capital 

The last form of capital that many philanthro-
pists have at their disposal are the businesses they 
own and run. Companies are at the very epicentre of 
modern society and influence where we are going. 
Industrialisation and globalisation have played an 
outsized role in building the world we live in today 
and in turn the destruction of our natural world. 

However because of this, these companies have 
the power to create real systemic change, ensuring 
that their carbon footprints and activities are ‘the 
change you want to see in the world’ which can 
reverberate across industries and help further influ-
ence our societies, positively. 

IKEA

Leveraging business and 
philanthropy to change 
The	iKeA	Foundation	has	a	

specific	focus	on	climate	
change	and	in	2021	announced	
an	additional	eur	1	billion	in	
funding	for	climate	change	
programmes	over	a	five-year	
period.	At	the	same	time,	iKeA 
the	business	committed	to	
reaching	net	zero	by	2050	in	

line	with	1.5°C.	One	of	the	
	enablers	it	has	found	to	do	so	
is to transition away from 
	polystyrene	use	towards	a	
	mycelium	based	alternative,	
which have much lower carbon 
footprint.	This	investment	will	
help	lead	to	more	financially	
competitive sustainable 
 alternatives which in turn will 
make	the	greener	option,	 
mass	applicable.		
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Conclusion
 Without question, climate change is one of the 

greatest challenges humanity has ever faced. Though 
daunting, there is reason for hope – if human action 
has created this planetary crisis, so too can it be the 
solution. Whilst the constant flux of news around 
 extreme weather events may overshadow any progress 
made, much has been achieved in the last years. But so 
much more can be done if we continue to put our minds, 
resources, vision and political will towards building a 
more sustainable world.

Reasons for Hope
1.  Since 2018, renewable energy has accounted for  

one-third of global electricity capacity36- and in 
2020 82% of new global generating capacity came 
from  renewables37. From 2012 to 2021, renewable 
energy capacity grew by 112%. 

2. In 2020, investments in green bonds reached a new 
global record of usd 270 billion38.

3. In 2022, the European Union announced a deal to 
impose a Co2 tariff on imports of polluting goods 
such as steel and cement, known as the "Carbon 
Border Adjustment Mechanism" (CBaM), which 
would enable more industries to be brought under 
its carbon cap & trade scheme.

4. In 2022, the government of France signed into law a 
proposal by France’s Citizens’ Convention on 
Climate to ban flights between cities that are linked 
by a train journey of less than two and a half hours.

5. In 2020, the global electric car (ev) market exceeded 
ten million – double its number in 201839.

	 36	Ember,	‘eu	Power	Sector	in	2020’,	2020,
	 37	 International	Renewable	Energy	Agency,	‘Renewa-

ble	Energy	Now	Accounts	for	a	Third	of	Global	
Power	Capacity’,	2	April	2019

	 38	 Jones,	Liam,	‘Record	$269.5bn	green	issuance	for	
2020:	Late	surge	sees	pandemic	year	pip	2019	total	
by	$3bn’,	Climate	Bonds	Initiative,	24	January	2021

	 39	 ieA,	‘Global	ev	Outlook	2021’,	April	2021
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6. New data shows that the Earth’s ozone layer is on 
track to recover completely within four decades, as 
ozone-depleting chemicals are phased out across 
the world40. This is the direct result of the 1987 
Montreal Protocol and suggests what could be 
achieved with the Paris Agreement. 

7.  In February 2023, Cape Verde signed a deal  
with former colonial power Portugal. Some 
eur 140 million of debt owed to Lisbon is to be 
gradually canceled - on the condition that the entire 
amount is invested in a climate fund for the island 
nation. Some eur 12 million are expected to flow 
into the climate fund by 2025.

8. In 2021, during the Cop26 on climate change,  
105 countries signed the Global Methane Pledge, 
committing to reducing global methane emissions 
by 30% by 2030. Tackling methane emissions is 
crucial in the fight against climate change, because 
they are over 80x more potent than Co2 over  
20 years and could tip us into global warming 
exceeding 1.5°C. 

9. At the Cop 15 conference on biodiversity in Canada 
in 2022, member nations agreed a landmark deal to 
protect a third of the world's biodiversity by 2030, 
which will provide a tremendous support for 
natural carbon sinks.

So although the situation is stark, if governments, 
investors, business owners, shareholders, individuals  
and philanthropists work collectively to mobilise their 
resources and make the climate challenge a core part of 
their vision for the future, then we may well still keep 
global warming to 1.5°C. More work needs to be done 
and philanthropists have a large role to play in achiev-
ing a low-carbon future. 

	40	Scientific	Assessment	of	Ozone	Depletion	2022,	
United	Nations	2022
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how pictet addresses climate change 

For Pictet, climate change represents both an 
urgent challenge and an opportunity to build a 
more sustainable economy. This is why our invest-
ment teams have articulated a common investment 
philosophy on climate and developed a set of action-
able Climate Investment Principles. These convictions 
underpin our commitments to the Net Zero Asset 
Managers and Science-Based Targets initiatives. 

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 
consequences 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.

Given the magnitude of our financed emissions 
through our investments, we must help accelerate 
the transition of the global economy towards net 
zero emissions in line with 1.5°C. We also have a 
direct responsibility to reduce our operational foot-
print. This is why we have set the following targets, 
independently validated by the Science-Based Targets 
initiative (see figure 9 on the next page).

Pictet's approach to climate change

“It is our fiduciary responsibility to play  
an active role in accelerating the transition of 

the global economy towards a net-zero 
 emissions future in line with the  

climate science.”
renAuD	De	plAntA,	senior	mAnAging	pArtner
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how we help our clients to  
do the same

We have been a trusted partner to those seeking 
to effect positive change with their wealth for gener-
ations, going beyond simply managing their assets 
to helping them achieve their goals. 

1. Investment Capital: Since our first sustainable 
strategy was launched two decades ago, this 
methodology has become the norm. We help 
clients mission align their investments, from 
esG focused to positive impact strategies. 

2. Philanthropic Capital: Our in-house team of 
philanthropy professionals are driven by a 
 mission to inspire, engage and educate change-
makers, connecting the dots and leveraging 

 networks to help them drive long term, 
 sustainable change. We work with our clients no 
matter whether they are in their philanthropic 
journey, whether just starting out or further 
down the path. 

To discuss this paper in the context of your own 
work, please contact your Relationship Manager or 
your Pictet Representative. 

figure	9

listed equity  
and corporate Fixed 

income

Aum	invested	in	companies	
that	have	set	validated	1.5°C	
science-based	targets	will	

represent 40%	by	2025,	60% 
by	2030	and	100%	by	2040	

Engage with the issuers 
of our investments to set 
science-based	targets
Grow	and	launch	new	
investment solutions 

that foster the low-carbon 
transition 

Motivate other  
stakeholders	join	the	 

net-zero transition  

1
direct &  

co-investment in real 
estate

-67%	reduction	in	emissions	
per	square	meter	by	2030	

(from	2021	levels)	

Integrate climate 
considerations	&	create	

value 
Engage with key 

stakeholders	including	gps 
and	developers

Increase product offering on 
the low-carbon transition 

2
operations 

 

-55%	reduction	in	absolute	
scope	1	and	2	emissions	by	
2030	(from	2019	levels)		

Build	low-carbon hq (gvA) 
and	move	to	low fossil 

offices
Decarbonise electricity 

consumption (via 
certificates)

Raise colleague awareness 
and	encourage			 
eco-behaviour

3

investments

our actions



Disclaimers
Banque Pictet & Cie SA, Route des Acacias 60, 1211 

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

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

Pictet & Cie (Europe) SA is established in Luxem-
bourg, authorized and regulated by the Luxembourg Fi-
nancial Authority, Commission de Surveillance du Sec-
teur Financier.

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

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

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

Furthermore, the information, opinions and esti-
mates in this document reflect an evaluation as of the 
date of initial publication and may be changed without 
notice. The Pictet Group is not under any obligation to 
update or keep current the information contained here-
in. In case this document refers to the value and income 
of one or more securities or financial instruments, it is 
based on rates from the customary sources of financial 
information that may fluctuate. The market value of fi-
nancial instruments may vary on the basis of economic, 
financial or political changes, currency fluctuations, the 
remaining term, market conditions, the volatility and 
solvency of the issuer or the benchmark issuer. Some 
investments may not be readily realizable since the 
market in the securities can be illiquid. Moreover, ex-
change rates may have a positive or negative effect on 
the value, the price or the income of the securities or the 
related investments mentioned in this document. When 
investing in emerging countries, please note that the 
political and economic situation in those countries is 
significantly less stable than in industrialized countries. 
They are much more exposed to the risks of rapid politi-
cal change and economic setbacks. 

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

This document is issued by Banque Pictet & Cie SA. 
This publication and its content may be cited provided 
that the source is indicated. All rights reserved. Copy-
right 2023.

Distributor: Pictet & Cie (Europe) S.A., London 
branch (“Pictet London Branch”)

This is a marketing communication distributed by 
Pictet London Branch.

This document sets forth neither a personal recom-
mendation tailored to the needs, objectives and finan-
cial situation of any individual or company (investment 
advice as defined in the Financial Conduct Authority’s 
Handbook of rules and guidance (the “FCA Handbook”)), 
nor the results of investment research within the mean-
ing of the FCA Handbook. Moreover, it does not consti-
tute an offer, or an invitation to buy, sell or subscribe to 
securities or other financial instruments, nor is it meant 
as a proposal for the conclusion of any type of agree-
ment. Furthermore, this document should not be con-
sidered a suitability report as Pictet London Branch has 
not received all the necessary information on the recipi-
ent to complete its suitability assessment that covers 
the recipient’s knowledge and experience, tolerance to 
risk, investment needs and the recipient’s ability to ab-
sorb financial risk. Should its addressee decide to pro-
ceed to any transaction in relation to a financial product 
referred to herein, this will be in his sole responsibility, 
and the suitability/appropriateness of the transaction 
and other financial, legal and tax aspects should be as-
sessed by an expert.

Any information contained in this document is dis-
closed for information purposes only, and neither the 
producer nor the distributor can be held liable for any 
fluctuation of the price of the securities. No express or 
implied warranty is given as to future performance. The 
opinions expressed reflect an objective evaluation of in-
formation available to the general public, such as rates 
from customary sources of financial information. The 
market value of securities mentioned may vary on the 
basis of economic, financial or political changes, the re-
maining term, market conditions, the volatility and sol-
vency of the issuer or the benchmark issuer. Moreover, 
exchange rates may have a positive or negative effect on 
the value, the price or the income of the securities or the 
related investments mentioned in this document. It is 
also expressly noted that forecasts are not a reliable in-
dicator of future performance, while past performance 
is not a reliable indicator of future results.

You shall only take investment decisions when you 
fully understand the relevant financial product and the 
involved risks. In particular, the relevant product docu-
mentation (such as the issuance program, final terms, 
prospectus, simplified prospectus and key (investor) in-
formation document), as well as Appendix 4: Risk Warn-
ings Relating to Trading in Financial Instruments of the 
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Terms and Conditions of Pictet London Branch, shall be 
read. Structured products are complex financial prod-
ucts and involve a high degree of risk. The value of 
structured products depends not only on the perfor-
mance of the underlying asset(s), but also on the credit 
rating of the issuer. Furthermore, the investor is ex-
posed to the risk of default of the issuer/guarantor.

In respect of any product documentation, including 
key information documents of Packaged Retail and In-
surance-based Investment Products (“KIDs”) and key 
investor information documents of Undertakings for 
Collective Investment in Transferable Securities 
(“KIIDs”), please note that these may change without 
notice. You should therefore ensure that you review the 
latest version of them prior to confirming to Pictet Lon-
don your decision to invest. If you have been provided 
with a link to access the respective KID/KIID/other prod-
uct document, you should therefore click on the link im-
mediately before confirming to Pictet London Branch 
your decision to invest, in order to review the most re-
cent version of the respective KID/KIID/other product 
document. If you have not been provided with a link to 
access the relevant document, or if you are in any doubt 
as to what the latest version of the respective KID/KIID/
other product document is, or where it can be found, 
please ask your usual Pictet London Branch contact. 

Pictet London Branch is not the manufacturer of the 
product(s) and the KID/KIID/other product document is 
provided by a third party. The KID/KIID/other product 
document is obtained from sources believed to be relia-
ble. Pictet London Branch does not make any guarantee 
or warranty as to the correctness and accuracy of the 
data contained in the KID/KIID/other product document. 
Pictet London Branch may not be held liable for an in-
vestment decision or other transaction made based on 
reliance on, or use of, the data contained in the KID/KIID/
other product document. 

By subscribing to the product(s) proposed herein, 
you acknowledge that you have (i) received, in good 
time, read and understood any relevant documentation 
linked to the product(s), including, as the case may be, 
the respective KID/KIID/other product document; (ii) 
taken note of the product(s) restrictions; and (iii) meet 
the applicable subjective and objective eligibility condi-
tions to invest in the product(s).

Pictet London Branch may, if necessary, rely on 
these acknowledgements and receive your orders, to 
transmit them to another professional, or to execute 
them, according to the relevant clauses of your mandate, 
as well as the Terms and Conditions of Pictet London 
Branch.

The content of this document shall only be read and/
or used by its addressee. Any form of reproduction, cop-
ying, disclosure, modification and/or publication in any 
form or by any means whatsoever is not permitted with-
out the prior written consent of Pictet London Branch 
and no liability whatsoever will be incurred by Pictet 
London Branch. The addressee of this document agrees 
to comply with the applicable laws and regulations in 
the jurisdictions where they use the information provid-
ed in this document.

Pictet London Branch is a branch of Pictet & Cie 
(Europe) S.A.. Pictet & Cie (Europe) S.A. is a société 
anonyme (public limited liability company) incorporated 
in Luxembourg and registered with the Luxembourg 
Registre de Commerce et des Sociétés (RCS no. B32060). 
Its head office is at 15A, avenue J.F. Kennedy, L-2016 
Luxembourg. Pictet London Branch is registered as a UK 
establishment with Companies House (establishment 
number BR016925) and its UK establishment office ad-
dress is Stratton House 6th Floor, London, 5 Stratton 
Street, W1J 8LA.

Authorised and regulated by the Commission de 
Surveillance du Secteur Financier. Deemed authorised 
by the Prudential Regulation Authority. Subject to regu-
lation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. De-
tails of the Temporary Permissions Regime, which al-
lows EEA-based firms to operate in the UK for a limited 
period while seeking full authorisation, are available on 
the Financial Conduct Authority’s website.

Distributors: Bank Pictet & Cie (Asia) Ltd (“BP-
CAL”) in Singapore and/or Banque Pictet & Cie SA, Hong 
Kong Branch (“Pictet HK Branch”) in Hong Kong. 

The information, tools and material presented in 
this document are provided for information purposes 
only and are not to be used or considered as an offer, an 
invitation to offer or solicitation to buy, sell or subscribe 
for any securities, commodities, derivatives, (in respect 
of Singapore only) futures, or other financial instru-
ments (collectively referred to as “Investments”) or to 
enter into any legal relations, nor as advice or recom-
mendation with respect to any Investments. This docu-
ment is intended for general circulation and it is not di-
rected at any particular person. This document does not 
have regard to the specific investment objectives, finan-
cial situation and/or the particular needs of any recipi-
ent of this document. Investors should seek independ-
ent financial advice regarding the appropriateness of 
investing in any Investments or adopting any strategies 
discussed in this document, taking into account the 
specific investment objectives, financial situation or 
particular needs of the investor, before making a com-
mitment to invest. 

BPCAL/Pictet HK Branch has not taken any steps to 
ensure that the Investments referred to in this docu-
ment are suitable for any particular investor, and ac-
cepts no fiduciary duties to any investor in this regard, 
except as required by applicable laws and regulations. 
Furthermore, BPCAL/Pictet HK Branch makes no rep-
resentations and gives no advice concerning the appro-
priate accounting treatment or possible tax conse-
quences of any Investment. Any investor interested in 
buying or making any Investment should conduct its 
own investigation and analysis of the Investment and 
consult with its own professional adviser(s) as to any 
Investment including the risks involved.

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

Past performance should not be taken as an indica-
tion or guarantee of future performance and no rep-
resentation or warranty, expressed or implied, is made 
by BPCAL/Pictet HK Branch regarding future perfor-
mance.

This document does not constitute the investment 
policy of BPCAL/Pictet HK Branch, or an investment rec-
ommendation, and merely contains the different as-
sumptions, views and analytical methods of the ana-
lysts who prepared them. Furthermore, the information, 
opinions and estimates expressed herein reflect a judg-
ment at its original date of publication and are subject 
to change without notice and without any obligation on 
BPCAL/Pictet HK Branch to update any of them. BPCAL/
Pictet HK Branch may have issued or distributed other 
reports or documents that are inconsistent with, and 
reach different conclusions from, the information pre-
sented in this document.

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

BPCAL/Pictet HK Branch and its affiliates (or em-
ployees thereof) may or may not have long or short po-
sitions in, and buy or sell, or otherwise have interest in, 
any of the Investments mentioned herein, and may or 
may not have relationships with the issuers of or enti-
ties connected with Investments mentioned in this doc-
ument. BPCAL/Pictet HK Branch and their affiliates (or 
employees thereof) may act inconsistently with the in-
formation and/or opinions presented in this document.

The information used to prepare this document and/
or any part of such information, may have been provid-
ed or circulated to employees and/or one or more clients 
of BPCAL/Pictet HK Branch before this document was 
received by you and such information may have been 
acted upon by such recipients or by BPCAL/Pictet HK 
Branch.

This document is provided solely for the information 
of the intended recipient only and should not be repro-
duced, published, circulated or disclosed in whole or in 
part to any other person without the prior written con-
sent of BPCAL/Pictet HK Branch.  
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Singapore
This document is not directed to, or intended for 

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

BPCAL is a wholesale bank regulated by the Mone-
tary Authority of Singapore (“MAS”) under the Banking 
Act Cap. 50 of Singapore, an exempt financial adviser 
under the Financial Advisers Act Cap. 110 of Singapore 
(“FAA”) and an exempt capital markets licence holder 
under the SFA. Please contact BPCAL in Singapore in re-
spect of any matters arising from, or in connection with 
this document. 

Hong Kong 
This document is not directed to, or intended for 

distribution, publication to or use by, persons who are 
not “professional investors” within the meaning of the 
Securities and Futures Ordinance (Chapter 571 of the 
Laws of Hong Kong) and any rules made thereunder 
(the “SFO”) or any person or entity who is a citizen or 
resident of or located in any locality, state, country or 
other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation 
or would subject Pictet HK Branch and any of its affili-
ates or related corporations to any prospectus or regis-
tration requirements. If you do not want Pictet HK 
Branch to use your personal information for marketing 
purposes, you can request Pictet HK Branch to stop do-
ing so without incurring any charge to you. In distribut-
ing investment products as agents for third party ser-
vice providers, Pictet HK Branch is an agent of the third 
party service provider and the product is a product of 
the third party service provider but not Pictet HK 
Branch. In respect of an eligible dispute (as defined in 
the Terms of Reference for the Financial Dispute Resolu-
tion Centre in relation to the Financial Dispute Resolu-
tion Scheme) arising between Pictet HK Branch and you 
out of the selling process or processing of the related 
transaction, Pictet HK Branch is required to enter into a 
Financial Dispute Resolution Scheme process with you; 
however any dispute over the contractual terms of the 
product should be resolved between directly the third 
party service provider and you.

Banque Pictet & Cie SA is a limited liability compa-
ny incorporated in Switzerland. It is an authorized insti-
tution within the meaning of the Banking Ordinance and 
a registered institution (CE No.: BMG891) under the SFO 
carrying on Type 1 (dealing in securities), Type 4 (advis-
ing on securities) and Type 9 (asset management) regu-
lated activities. The registered address of Pictet HK 
Branch is 9/F., Chater House, 8 Connaught Road Central, 
Hong Kong.

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

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

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

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