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60 MINUTES WITH RENAUD DE PLANTA, SENIOR 
MANAGING PARTNER, PICTET AND STÉPHANE 
BANCEL – CEO MODERNA 

THE RACE FOR VACCINATION

RdP: Given the novelty of mRNA 
vaccines, many are concerned about 
potential safety issues. What has the 
data around this shown so far? 

SB: The mRNA technology has 
proven extremely safe and well 
tolerated so far. Over 65mn doses 
have been administered with zero 
cases of blood clotting. MRNA is a 
natural molecule found in the 
human body and the synthetic 
mRNA used in our vaccines leave the 
body within 48 hours of injection. 
Older vaccine technologies often 
have added adjuvants and chemicals 
that boost the immune system but 
can have detrimental side effects. 

RdP: How quickly can mRNA 
vaccines be adapted to combat new 
covid variants? 

SB: It took us 30 days from the 
sequencing of the South African 
variant to producing a booster, which 

we are hoping to receive global 
regulatory approval for by late 
summer, in time for the winter 
season. For future variants, our goal 
at Moderna is to conclude this entire 
process within 100 days. I don't think 
we have seen the end of covid variants; 
this virus is more likely to evolve quite 
a lot. And with our technology we can  
combine up to six mRNA molecules 
into a single vile of vaccine. 

PRODUCTION & SUPPLY

RdP: What formidable logistics and 
manufacturing challenges had to be 
overcome in order to distribute the 
Moderna vaccine and how was it 
possible to achieve so much so 
quickly? 

SB: Our biggest challenge was that 
the covid vaccine is the first 
commercial mRNA product. In 2019, 
we made fewer than 100,000 doses of 
vaccine. In the first quarter of 2021 
alone, we shipped over 100mn doses 

and are now on a trajectory to produce 
1bn doses for this year. That is a 
multiple of 10,000x. The production 
machines were not available off the 
shelf and had to be custom built, 
there were issues around sourcing raw 
materials and hiring expert staff. 
However, the technology is highly 
scalable. Traditional cell culture 
technology on the other hand, is 
extremely difficult to scale because it 
makes use of living cells. In contrast, 
mRNA vaccines, which use enzymes 
and water, are massively scalable once 
the infrastructure is in place. 

mRNA INNOVATION AND GENE 
ANALYSIS

RdP: Beyond covid, what can mRNA 
(and Moderna in particular) offer in 
the coming months and years to 
treat diseases?

SB: Vaccination plays a bigger role in 
the level of health that we currently 
enjoy than we often appreciate. Since 
1918 , 80 new viruses that hurt 
humans have been discovered. Many 
of us don’t realise that a lot of the 
diseases that afflict us − including 
cancer − are caused by viral infections. 
For example, cytomegalovirus (CMV) 
is the number-one cause of birth 
defects, and there is no vaccine for it 
currently on market. Moderna is 
close to phase three in developing 
this vaccine. Studies have shown that 
those infected with CMV have 

Today, over a year into the covid pandemic, our most 
promising ticket out of it is through mass vaccination. 
A year ago, many experts doubted that a vaccine could 
even be developed, let alone within 12 months. What is 
still more remarkable is that the most effective solution 
so far is that of messenger RNA (mRNA) technology, 
which was pioneered by Moderna, a young, Boston-
based biotech firm. 



shorter lifespans because their 
immune systems are engaged with 
combatting the CMV rather than 
cancers in the body. 

For cancer treatment, we are working 
on customised vaccines created from a 
biopsy of a patient’s cancerous 
tumour. We have five cancer 
treatments in the pipeline, including 
in partnership with AstraZeneca. 
Another treatment in the pipeline is 
against cardiovascular disease via a 
single injection into the heart in the 
wake of a heart attack. Using natural 
human proteins, it teaches the body 
how to build new blood vessels, 
thereby harnessing regenerative 
medicine within the body. mRNA 
technology is disrupting the 
pharmaceuticals sector as it has 
operated until now.  

MODERNA AS A COMPANY

RdP: As a company, Moderna has 
transformed from a start-up into a 
household name with USD ~18bn 
top-line sales in just over two years. 
What made the difference and what 
are the greatest  management lessons 
we can all take from it?

SB: Preparedness. We were ready for 
this because we knew that mRNA 
would either become a broad platform 
or go bankrupt. It was going to be 
zero or colossal and since no business 
venture pursues a “zero” opportunity, 
we were expecting colossal, which we 
have been preparing for over the last 
two years. The pandemic accelerated 
this outcome by three to four years 

and enabled us to achieve breakeven 
cashflows five to 10 years sooner. 

I built Moderna as a massively digital 
company that could scale, based on 
many years’ observation that  
scalability and an agile culture are 
very difficult to realise. Layers of 
people and management often slow 
things down. And we achieve this 
scalability at Moderna through 
extensive use of technology; if 
something can be done by a machine, 
we do not have it done by a human.  
We have made immense investments 
in IT, robotics and AI (artificial 
intelligence) over the last couple  
of years. 

With AI, the biggest hurdle is around 
change management. At Moderna, we 
have run thousands of experiments 
over 10 years and computers are now 
providing mRNA insight derived 
from these inputs. Computers can 
identify correlations from these 
masses of data that humans cannot. I 
need AI to become part of the 
company's DNA and the challenge lies 
in how to make the top 200 people 
within the organisation fluent and 
comfortable in AI.

RdP: What else do you hope to achieve 
with Moderna in the coming three to 
five years?

SB: I expect Moderna to multiply by 
10x over the next 10 years. This “10x 
thinking” is the single most 
important management tool I have 
used over the last decade. I focus on 
this every morning when I come into 
the office. What is remarkable in the 
human mind is if you apply a time 

constraint that is too tight, you shut 
down creativity. A 10-year timeframe 
allows room for thinking and 
dreaming. Another management 
tool we use regularly is “what if you 
had a magic wand"? When a vision is 
thus agreed, we then pedal 
backwards to track to this vision 
and the incremental steps required 
to achieve it. We have done this every 
day for the last 10 years. 

Our biggest challenge is in culture 
dilution. We have an amazing 
technology and that technological 
risk is now behind us. Financing risk 
has now also moderated. We must 
strive to preserve what made Moderna 
special - taking calculated risk, 
moving really fast and adapting to the 
data. All decisions we take are driven 
by data.  

We must strive to preserve what made Moderna 
special - taking calculated risk, moving really fast  
and adapting to the data. All decisions we take are  
driven by data.
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D I S C L A I M E R

We value the protection of your personal data and we are keen on ensuring that you 
understand and feel confident in the way we process them. For more information about 
personal data protection and how we protect yours, please refer to the Pictet Group 
Privacy Notice available at https://www.group.pictet/privacynotice

Distributors: 

Banque Pictet & Cie SA, Route des Acacias 60, 1211 Geneva 73, Switzerland, Pictet & Cie 
(Europe) S.A., 15A, avenue J. F. Kennedy, L-1855 Luxembourg/B.P. 687, L-2016 
Luxembourg and Pictet & Cie (Europe) S.A., London Branch, Stratton House 6th Floor, 
London, 5 Stratton Street, W1J 8LA.

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

Pictet & Cie (Europe) 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. Its London branch is registered as a UK establishment 
with Companies House (establishment number BR016925) and its UK establishment 
office address is Stratton House 6th Floor, London, 5 Stratton Street, W1J 8LA.

Pictet & Cie (Europe) S.A., London Branch is authorised and regulated by the 
Commission de Surveillance du Secteur Financier. Deemed authorised by the 
Prudential Regulation Authority. Subject to regulation by the Financial Conduct 
Authority and limited regulation by the Prudential Regulation Authority. Details  
of the Temporary Permissions Regime, which allows 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.

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

The information, data and analysis furnished in this document are disclosed for 
information purposes only. They do not amount to any type of recommendation, either 
general or tailored to the personal circumstances of any person. Unless specifically 
stated otherwise, all price information is indicative only. No entity of the Pictet Group 
may be held liable for them, nor do they constitute an offer or an invitation to buy, sell 
or subscribe to securities or other financial instruments. The information contained 
herein is the result neither of financial analysis within the meaning of the Swiss 
Bankers Association’s Directives on the Independence of Financial Research, nor of 
investment research for the purposes of the relevant EU MiFID provisions. All 
information and opinions expressed in this 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 Pictet Group might have towards the 
addressee, the addressee should consider the suitability of the transaction to individual 
objectives and independently assess, with a professional advisor, the specific financial 
risks as well as legal, regulatory, credit, tax and accounting consequences.

Furthermore, the information, opinions and estimates in this 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 herein. 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 financial instruments 
may vary on the basis of economic, financial or political changes, currency fluctuations, 
the remaining term, market conditions, the volatility and solvency of the issuer or the 
benchmark issuer. Some investments may not be readily realizable since the market in 
the securities can be illiquid. Moreover, exchange rates may have a positive or negative 
effect on the value, the price or the income of the securities or the related investments 
mentioned in this 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 political 
change and economic setbacks.
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Past performance must not be considered an indicator or guarantee of future 
performance, and the addressees 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 content 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 regulations 
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. Copyright 2020.

Distributors: 

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

The information, tools and material presented in this 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 
instruments (collectively referred to as “Investments”) or to enter into any legal 
relations, nor as advice or recommendation with respect to any Investments. This 
document is intended for general circulation and it is not directed at any particular 
person. This document does not have regard to the specific investment objectives, 
financial situation and/or the particular needs of any recipient of this document. 
Investors should seek independent 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 commitment to invest.

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

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

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

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

While the information and opinions presented herein are believed to be from sources 
believed to be reliable, BPCAL/Pictet HK branch is not able to, and do not make any 
representation or warranty as to its accuracy or completeness. Accordingly, BPCAL/
Pictet HK branch accepts no liability for loss arising from the use of or reliance on this 
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 employees thereof) may or may not have 
long or short positions in, and buy or sell, or otherwise have interest in, any of the 
Investments mentioned herein, and may or may not have relationships with the issuers 
of or entities connected with Investments mentioned in this document. BPCAL/Pictet 
HK branch and their affiliates (or employees thereof) may act inconsistently with the 
information and/or opinions presented in this document.

The information used to prepare this document and/or any part of such information,  
may have been provided or circulated to employees and/or one or more clients of BPCAL/
Pictet HK branch before this 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 reproduced, published, circulated or disclosed in whole or in part to any 
other person without the prior written consent of BPCAL/Pictet HK branch.

Singapore

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

BPCAL has obtained an exemption from the Monetary Authority of Singapore (“MAS”) 
under section 100(2) of the Financial Advisers Act (“FAA”) for the provision of financial 
advisory services to High Net Worth Individuals (as defined in the MAS Guidelines on 
Exemption for Specialised Units Serving High Net Worth Individuals FAA-G07) (the 
“Exemption”) and is exempted from the requirements of sections 25, 27, 28 and 36 of 
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MAS Notice on Appointment and Use of Introducers by Financial Advisers (FAA-N02), 
MAS Notice on Information to Clients and Product Information Disclosure (FAA-N03) 
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in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation or would subject 
Pictet HK branch and any of its affiliates or related corporations to any prospectus or 
registration requirements.

Pictet & Cie (Europe) S.A. is incorporated in Luxembourg with limited liability. It is an 
authorized institution within the meaning of the Banking Ordinance and a registered 
institution (CE No.: AQ 515) under the SFO carrying on Type 1 (dealing in securities), 
Type 4 (advising on securities) and Type 9 (asset management) regulated activities.

Warning: The contents of this document have not been reviewed by any regulatory 
authority in Hong Kong. You are advised to exercise caution in relation to the offer.  
If you are in any doubt about any of the contents of this 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.
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