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Unlocking technology opportunities in private markets

4

PICTET THEMATIC PRIVATE EQUITY TECHNOLOGY III

A single investment
              unlocking access to
            transformative 
      technology companies, 
   curated in a thoughtful
  portfolio construction

3

Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. Certain statements made herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on 
its historic experience. Such statements cannot be independently verified and are subject to change without notice. No assurance is given that Pictet will be able to implement its investment strategy or achieve its investment objectives. The availability of investment 
opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available 
to Pictet funds. AI stands for Artificial Intelligence

We stand at the       
                    forefront of a                 
         profound technological 
      transformation driven
   by AI, presenting
 interesting prospects for 
potential return
 opportunities 

1

Private markets
                   are the primary 
              area for capturing 
             innovation and 
       unlocking value across
           the technology 
               landscape

2
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Overview of Technology Fund III strategy
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Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. These target returns are an estimate of future performance based on evidence from the past on how the value of this investment varies, and/or current market 
conditions and are not an exact indicator. They do not in any way constitute a promise of future returns and there can be no assurance that these targets will be achieved. Returns may increase or decrease as a result of currency fluctuations, and what you will get will 
vary depending on how the market performs and how long you keep the investment. Investment may lead to a financial loss if no guarantee on the capital is in place. Future performance is subject to taxation which depends on the personal situation of each investor 
and which may change in the future. The allocation may be changed without notice. Figures are not contractual.  There can be no assurance that the fund portfolio will reflect diversification similar to the allocation stated above. Notes: AI refers to Artificial Intelligence. 
C. stands for circa. IRR refers to Internal Rate of Return. 

5 high-conviction
segments

• Enterprise AI
• Fintech
• Cybersecurity
• Consumer
• Deep tech

Global
coverage

• North America
• Europe
• Asia

Target
return

Investment
type

Strategic allocation 
towards leading tech 
investors and pioneering 
tech companies:
• Primaries: c. 60%
• Co-investments: c. 40%

Investment
stage

Balanced portfolio across:
• Buyout 
• Growth
• Venture Capital

Differentiated 
access

Gain access to tech 
companies poised 
for long-term growth 
and transformative  
innovation

c. 15-20%
Net IRR

c. 1.7x-2.0x
Net MOIC
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Alternative
offices
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The trusted partner for Alternative investments

PICTET THEMATIC PRIVATE EQUITY TECHNOLOGY III

Source: Pictet Group, as of 30.09.2025. For illustration purposes only. Certain statements made herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on its historic experience. Such 
statements cannot be independently verified and are subject to change without notice. Note: 1 Alternative offices include Paris, Berlin, Frankfurt, Geneva, Hong Kong, London, Luxembourg, Madrid, Singapore, Stockholm, Tokyo and Zurich.

We are providing access to a broad range of private assets and hedge fund opportunities, 
serving our clients around the world and across different time zones

33
12

Pictet offices

Alternative offices1

Pictet offices 
worldwide

1989
First Alternative 
investment

USD52 bn
Assets under 
Management

Alternative
professionals

~200
Private Equity           Real Estate           Private Debt           Hedge Funds           Multi Manager           Direct 
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A long-established Private Equity franchise with a broad global reach

PICTET THEMATIC PRIVATE EQUITY TECHNOLOGY III

Source: Pictet Alternative Advisors, as of 30.06.2025, unless otherwise stated. For discussion and illustrative purposes only. Total may not sum due to rounding. Past performance is not indicative nor a guarantee of future results, and there can be no assurance 
that any current or future Pictet funds, or individual investments, will achieve comparable results. Performance and returns may increase or decrease as a result of currency fluctuations. All forms of investment involve risk. The value of investments and the income 
derived from them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Certain statements made herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this 
presentation and based on its historic experience. Such statements cannot be independently verified and are subject to change without notice. Notes: 1 Average industry experience calculated for the Advisory Investment Committee including Maurizio ARRIGO, David 
MARECHAL, Pierre STADLER, Nathalie KRIEGER and Thibaud ROULIN. 2 Includes investment team and investor relations professionals. 3 Across primaries, co-investments and secondaries. 4 PE investments: primary funds, co-investments and secondary 
transactions as of 30.06.2023. 5 Total fund investments across Monte Rosa & Thematic Private Equity franchise. 6 calculated on 56 growth and buyout GPs. 7 MOIC on all realised co-investments (64). Notes: AuM refers to Asset under Management. IRR refers to 
Internal Rate of Return. GP refers to General Partner. MOIC refers to Multiple on Invested Capital. PE refers to Private Equity. Private assets are only suited for large or professional investors with: (i) a long-term investment horizon (>10 yrs); (ii) no liquidity 
requirements; and (iii) an understanding of the risks linked to this asset class.

AT A GLANCE

~ USD2 bn
Committed 
every year3

27
Private Equity
professionals2

USD30 bn
Private Equity
AuM

30+
Years of experience 
in Private Equity

Long-established manager Leading primary franchise
(USD1.2 bn committed every year)

Co-investment partner of choice
(USD700 m committed every year)

750+  GP meetings every year

70%  Advisory Board seats6 3.14x  MOIC on all realised co-investments7

1989  year of the first  PE investment 170+  co-investments executed to date300+  primary fund investments to date5

1-5 new GP relationships added every year

90%  sourced through proprietary channels90+ active GP relationships 

• One of the largest Europe-based Private Equity investors

• Unique combination of expertise and skills with the same team 
overseeing both primaries and co-investments

• Enhanced sector expertise with dedicated thematic teams 
covering technology, environment and healthcare investments

• Full integration within Pictet’s global platform leveraging
the firm’s breadth and depth of expertise

18.5%
IRR on all PE 
Investments since 19894

~22years
Average industry
experience1
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Technology companies have been leading innovation
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Source: Pictet Alternative Advisors, as of September 2025. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and 
images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. There is no assurance 
that any trends depicted or described above will continue or that any projections will ultimately materialise. Notes: 1 ‘’The economic potential of generative AI’’, McKinsey & Company as of June 2023. AI refers to Artificial Intelligence. GenAI refers to generative AI. 
SaaS refers to Software as a Service. 

AI adoption is accelerating faster than any prior shift in technology,
and the AI era is just beginning

2000s 2010s 2020s

Internet Mobile Cloud / SaaS AI / GenAI

USD17.1-25.6
Trillion1

Potential impact 
of AI on the global 

economy
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Five high-conviction technology segments with strong tailwinds

Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. No assurance is given that Pictet will be able to implement its investment strategy or achieve its investment objectives. All forms of investment involve risk. The value of 
investments and the return derived from them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may also increase or decrease as a result of currency fluctuations. The availability of investment 
opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to 
Pictet funds. Notes: AI refers to Artificial Intelligence. AML refers to Anti-Money Laundering. KYC refers to Know Your Customer.

• AI applications (horizontal 
and vertical)

• Agentic workflow 
automation

• Developer and 
enablement tools

• Infrastructure technology

• Large-language models

• Digital banking

• Payment infrastructure

• Wealth management 
technology

• Stablecoin

• Consumer engagement

• Marketplaces

• Generative engine 
optimisation

• AI shopping agents

• Gaming

Deep tech

• Supply chain management

• Industrial software

• Robotics

• Space technology

• Autonomous systems

Cybersecurity

• Enterprise cybersecurity

• Agentic AI

• Data protection

• Identity & access 
management

• KYC / AML & traceability

Enterprise AI ConsumerFintech
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A team of dedicated technology investors…

Years of relevant experience

Source: Pictet Alternative Advisors, as of 01.01.2026. For discussion and illustrative purposes only. Team members are subject to change at any time without notice. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this 
document except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that 
company or security. Notes: 1 Personnel based in Singapore (Jacqueline Xu and Chris Zhu) are employed by Bank Pictet & Cie (Asia) Ltd, Singapore; they cover all the research activities throughout Asia and pursue some marketing activities in the region. BCom refers to 
Bachelor of Commerce. M.Sc. refers to Master of Science. 

Bcom, McGill 
University

M.Sc., Oxford 
University

M.Sc., Imperial 
College London

PRINCIPAL INVESTMENT MANAGER SENIOR ASSOCIATE

Stanislas Chanavat Chuang Zhu Nicolas Schwyn 

X

Experience as a US growth 
technology investor and 
extensive knowledge in the 
European technology ecosystem

Experience as a private equity 
and growth equity investor in 
Asia and cross-border 
fundraising, as well as in North 
American M&A

Experience as a private equity 
and venture capital investor, with 
a background in strategy 
consulting

11 713

Chris ZHU1

Senior Associate

… supported by a large and global platform

ASIA

ENVIRONMENT

EUROPENORTH AMERICA

INVESTOR RELATIONS

Hadelyn DU CHASTEL
Investment Manager

Luis SANTOS
Investment Manager

Romain DE PLANTA
Investment Manager

Victoria DURAND
Investment Manager

Javier LOPEZ QUESADA
Analyst

Francisco SILVA
Manager

Nermin NUKOVIC
Principal

Beatrice REITANO
Head of Investor Relations

David BRAGA MALTA
Principal

Chiara BRAMBILLASCA
Senior Associate

Nicolas THOMAS
Principal

Lorenzo FUSCO
Principal

Pierre STADLER
Head of Thematic 

Private Equity

Nathalie KRIEGER
Co-Head of Europe, 

Head of Asia

Maurizio ARRIGO
Head of Private Equity

David MARECHAL
Deputy Head of Private 

Equity, Co-Head Europe

Thibaud ROULIN
Head of North America

INVESTMENT ADVISORY COMMITTEE

HEALTH

26

19

32 19 24 16

19 6

10 8 8

10 6

15 12

9 6

15 11

9 4

Ad-hoc support on due 
diligence for technology 
opportunities having an 
Asian angle, along with 
GP coverage

Pablo DÍEZ
Associate – Europe 

Fernando LÓPEZ ZARAZAGA
Analyst

5 6 3

ASSOCIATES ANALYST

Adel KHALIL
Principal

Jacqueline XU1

Investment Leader

Yann MAURON
Principal

Lorenzo SPINELLI
Associate – North America
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Advisory Committee driving technology investment insights
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Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. Composition of the Advisory Committee is subject to change at any time without notice. Certain statements made herein reflect the subjective views, opinions and 
expectations of Pictet and its personnel as of the date of this presentation and based on its historic experience. Such statements cannot be independently verified and are subject to change without notice.  

We have assembled an Advisory Committee of technology investors to validate industry 
trends, evaluate opportunities and strengthen our investment thesis

SENIOR INVESTMENT 
MANAGER, PAM

Yves Kramer
Pictet Thematic – Security 
Fund

Ivo Weinoehrl

SENIOR INVESTMENT 
MANAGER, PAM

Pictet Thematic – Smartcity 
Fund

Peter Lingen

SENIOR INVESTMENT 
MANAGER, PAM

Pictet Thematic – Robotics 
Fund

John Gladwyn

SENIOR INVESTMENT 
MANAGER, PAM

Pictet Thematic – Digital 
Fund

Anjali Bastianpillai

SENIOR CLIENT PORTFOLIO 
MANAGER, PAM

Pictet Thematic – Equities

Christopher Seilern

SENIOR EQUITY ANALYST, 
PWM

Technology

As private companies 
grow larger and adopt 
financial 
characteristics typical 
of public firms, the 
insights and 
underwriting rigour of 
our public equity 
experts provide a 
distinct competitive 
advantage

Strong Thematic fit
Wide range of 
complementary 
investment strategies   
with cross synergies

     Unique insights
Strong reputation from  
130+ years of cumulative 
investment experience in 
technology 

     Market access
Broad network and deep 
resources giving us an 
edge throughout the 
investment life cycle

1

2

3
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Technology Fund II gains strong momentum as the portfolio takes shape
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Source: Pictet Alternative Advisors, as of 30.09.2025. For discussion and illustrative purposes only. Total may not sum due to rounding. Past performance is not indicative nor a guarantee of future results, and there can be no assurance that any current or future 
Pictet funds, or individual investments, will achieve comparable results. Performance and returns may increase or decrease as a result of currency fluctuations. All forms of investment involve risk. The value of investments and the income derived from them is not 
guaranteed and it can fall as well as rise and you may not get back the original amount invested. To the extent values include Unrealised investments, Pictet believes the values used for such investments are reasonable and appropriate for these type of 
investments; however, there can be no assurance that proceeds will be realized on these investments or that, if and when realized, the proceeds will be equal to the values used. Gross returns do not reflect management fees or carried interests charged by Pictet or 
any  other fund-level expenses that are borne by investors, which in aggregate, can be  substantial and materially impact net returns. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. 
The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. Select deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating 
metrics and performance. Notes: DPI refers to Distribution to Paid-in. IRR refers to Internal Rate of Return. TVPI refers to Total Value to Paid-In.

23 primary investments and 17 co-investments

1.35x
TVPI

FUND II  SHOWS  MEANINGFUL TRACTION

Non-exhaustive portfolio
(2022, 2023, 2024 and 2025 vintages) 

Primary investments

Co-investments 0.02x
DPI

29.3%
IRR

Technology Fund II 
(October 2022 Launch)
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Why investors cannot ignore private markets
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Private markets are a valuable complement to public markets for technology exposure

Source: Pictet Alternative Advisors, as of 13.11.2025, unless otherwise stated. For discussion and illustrative purposes only. Past performance is not indicative nor a guarantee of future results, and there can be no assurance that any current or future Pictet funds, 
or individual investments, will achieve comparable results. All forms of investment involve risk. The value of investments and the return derived from them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. 
Performance and returns may increase or decrease as a result of currency fluctuations. The benchmark comparison is being provided solely for informational purposes and should not be relied upon for any purpose. There is no assurance that any trends depicted or 
described above will continue or that any projections will ultimately materialise. Certain statements made herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on its historic 
experience. Such statements cannot be independently verified and are subject to change without notice. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and 
images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Notes: 1 Capital IQ as of 
30/09/2024. 2 Dawson Partners / Institutional Investor, as of March 24, 2025. EBITDA refers to Earnings Before Interest, Taxes, Depreciation, and Amortization.

Private Market characteristics

• Access to innovation: invest in the 
disruptors and leaders of tomorrow for 
which there are no listed comparables
e.g. venture capital and growth

• Broader opportunity set: get access to a 
much larger funnel of high-quality, scalable 
private technology companies 
e.g. across all industries, 87% of US companies with 
revenues greater than USD100 m are private1

• Value creation potential: ability to back 
managers with strong operational 
capabilities and digital transformation skills 
e.g. private equity portfolio delivered 11% of EBITDA 
growth over the past decade vs. 7% for public 
companies2

Advantages of private markets in 
technology investing

Pu
bl

ic
 m

ar
ke

ts
Pr

iv
at

e 
m

ar
ke

ts

10’000 +
Private innovative 

companies
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Source: Pitchbook, as of September 2025. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and images in this document 
are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. There is no assurance that any trends depicted or 
described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see 
similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable.

Technology Fund III: capturing private market expansion

11

145

2015 2025

Private technology companies with valuation above USD5 billion

Since 2015, the technology private market has deepened significantly, creating a vast and 
diverse pool of high-quality, revenue-generating tech companies

Companies stay private longer 
without necessarily going public

Massive institutional capital inflow has 
fuelled rapid scaling of technology firms 

Businesses are adopting technology faster and at 
scale, driving strong demand for tech-driven firms

…
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AI adoption happening at an unprecedented pace, with real revenue generated
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2.5 years

3.5 years

4 years

4.5 years

5 years

8 years

10 years

11 years

Time to reach
100 million users

9 months

2 months

Source: Multiple public sources. Pictet Alternative Advisors, as of December 2025, unless otherwise stated. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. There is no assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control 
and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: 1 Companies having reached USD100 m ARR. “Seizing the Scale-Up 
Moment”, Future Governance Forum, December 2024. AI refers to Artificial Intelligence. ARR refers to Annual Recurring Revenue. Bn refers to billion. EU refers to European Union. US refers to United States. WAU refers to weekly active users. 

1 year

2 years

3 years

10 years

Time it took selected AI-native companies to reach 
USD100 million ARR

8 months

8 months

US-based 
traditional software1

Many companies are 
scaling towards USD1 bn 
in ARR and beyond in 
2025

• OpenAI: USD20 bn

• Anthropic: USD7-9 bn

• Cursor: USD1 bn

~800 m WAUs
 a milestone achieved 3x 

faster than TikTok
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AI: beyond ChatGPT
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Compute

Infrastructure

Model

Platform

Applications

AI encompasses a full stack of technologies, including models, infrastructure, platforms, 
and applications that power diverse use cases across industries

The AI 
stack

Our investment focus

Compute hardware chips required to train and 
run large AI models efficiently

Storage, networking and cloud services used to 
support data handling and model deployment

End-user applications/solutions built on GenAI 
models and delivering practical value across 
industries

Foundational and fine-tuned AI models form the 
core of GenAI, powering generative capabilities 
through training on massive datasets

Full-stack tools, APIs and frameworks to build, 
test and deploy GenAI applications. Simplify 
development and accelerate time-to-market

Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and images in 
this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. The availability of investment opportunities 
is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or 
profitable. Notes: AI refers to Artifical Intelligence. API refers to Application Programming Interface.



PICTET WEALTH MANAGEMENT

FOR QUALIFIED, INSTITUTIONAL, PROFESSIONAL AND ACCREDITED 
INVESTORS ONLY

Enterprise AI: leading the next tech revolution
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Illustrative exposure1

~800 million

ChatGPT weekly active 
users globally2

#1
AI is the top 
CIO priority3

up to 50%
Time savings for developers 

using GenAI tools5

Leading to USD600 bn+ enterprise 
spending on GenAI in 20254

Massive adoption across customer 
support, S&M, coding and legal

Accounting for ~15% of 
global internet users

AI adoption is outpacing all previous enterprise technology transitions, 
and it is just getting started

Source: Pictet Alternative Advisors, as of December 2025, unless otherwise stated. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The 
trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select 
deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and 
performance. There is no assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s 
control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: 1 Exposure through co-investments or indirectly via primary 
fund commitments. 2 OpenAI CEO Sam Altman, keynote presentation for OpenAI’s Dev Day (October 2025). 3 “Highest Number of S&P 500 Earnings Calls Citing ‘AI’ Over the Past 10 Years”, FactSet Insight, December 2025. 4 “Gartner Forecasts Worldwide GenAI Spending to 
Reach USD644 Billion in 2025”, Gartner, March 2025.  5 McKinsey & Company, 2023. AI refers to Artificial Intelligence. ARR refers to annual recuring revenue. Bn refers to billion. CIO refers to Chief Investment Officer. GenAI refers to generative AI. S&M refers to Sales and 
Marketing. TAM refers to Total Addressable Market.

• AI applications (horizontal 
and vertical)

• Agentic workflow 
automation

• Developer and enablement 
tools

• Infrastructure technology

Why it matters
AI is expected to significantly expand the TAM for software. This growth will occur by enabling software to 
capture a broader range of services and labour expenditures that were previously dependent on human effort.
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Fintech: digital finance is disrupting tradition
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USD186 trillion

Global online 
payments in 20252

145 million

Stock trading
app users in 20243

USD 500 billion

Valuation of Tether, 
the world’s largest issuer of 

USDT stablecoin4

While still in their early stage, 
many fintech companies  

have democratised access to 
stock markets

Tokenised currencies and 
rising stablecoin volumes 

offer a viable alternative to 
traditional cryptocurrencies

The shift away from cash 
transactions is driving 

massive investments in 
payment infrastructure

Fintech companies are steadily gaining market shares from traditional 
financial institutions as transactions and currencies increasingly shift to 
digital platforms

Source: Pictet Alternative Advisors, as of December 2025, unless otherwise stated. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, 
logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select deals shown above 
are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and performance. There is no 
assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance 
that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: 1 Exposure through co-investments or indirectly via primary fund commitments. 2 “B2B Payments to 
Hit USD224 Trillion by 2030 Globally, Driven by Emerging Market Expansion”, Juniper Research, March 2025. 3 “Stock Trading App Market”, Business of Apps, December 2025.  4 ”Tether Weighs Tokenizing Stock After It Completes Share Sale”, Bloomberg, December 2025.

• Digital banking

• Payment infrastructure

• Wealth management 
technology

• Stablecoin

Illustrative exposure1
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Illustrative exposure1

USD10.5 billion

Global cybercrime costs 
for businesses2

4 million

Cybersecurity talent 
shortage in the US3

12 x

Phishing attempt increase
since ChatGPT launch4 

Shortage of talent increases the 
demand for tech solutions

AI is driving more sophisticated 
and frequent cyberattacks

Average cost of data                            
breach is circa USD5 million5

Cybersecurity remains critical for businesses and governments amid 
cyber warfare, ransomware, data theft, and vulnerabilities in edge 
devices and cloud infrastructure

Source: Pictet Alternative Advisors, as of December 2025, unless otherwise stated. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The 
trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select 
deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and 
performance. There is no assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s 
control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: 1 Exposure through co-investments or indirectly via 
primary fund commitments. 2 “Cybercrime Statistics 2025“, Deepstrike, September 2025. 3 ”Bridging the Cyber Skills Gap”, World Economic Forum, 2025. 4 “Report Shows 1,265% Increase in Phishing Emails Since ChatGPT Launched“, Security Magazine, October 2023. 
5 “Cost of a Data Breach Report”, IBM, 2025. AI refers to Artifical Intelligence. AML refers to Anti-Money Laundering. IPO refers to Initial Public Offering. KYC refers to Know Your Customer. M&A refers to Mergers & Acquisitions. 

• Enterprise cybersecurity

• Agentic AI

• Data protection

• Identity & access 
management

• KYC / AML & traceability

Category experiencing 
significant momentum 
through strong 
exit activity

Recent IPOs Recent strategic M&A transactions

USD32 bn

USD24 bn
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~17%

2025 eCommerce 
penetration in the US2

GEO 
is the new

SEO
~ 3 billion

Global downloads of the 
Candy Crush mobile game3

Being referenced in AI 
platforms (ChatGPT, Perplexity, 
Gemini) is becoming essential 

for brands to drive traffic

Gaming continues to grow 
as consumers seek instant 

gratification

Significant opportunity 
for consumers to shift 

spending from offline to 
online

Online consumer behaviour is rapidly evolving, and brands must adapt 
by leveraging AI to deliver personalised experience, enhance marketing 
content, and optimise user engagement

Source: Pictet Alternative Advisors, as of December 2025, unless otherwise stated. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The 
trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select 
deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and 
performance. There is no assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s 
control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: 1 Exposure through co-investments or indirectly via primary 
fund commitments. 2 “E-Commerce Sales“, U.S. Census Bureau, August 2025. 3 “Candy Crush Statistics“, Business of Apps, January 2025. AI refers to Artificial Intelligence. GEO refers to Generative Engine Optimisation. SEO refers to Search Engine Optimization.

• Consumer engagement

• Marketplaces

• Generative engine 
optimisation

• AI shopping agents

• Gaming

Illustrative exposure1
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Illustrative exposure1

USD1.5 trillion 

Rumoured SpaceX valuation for a 
public listing in 2026 supported by 

USD20-22 Bn in revenue2

USD20 billion+ 

Market size of supply chain 
management in 20253

50 million

Global shortage of workers by
 the end of the decade4

Global complexity & geopolitical 
tensions have elevated supply 

chain management to a strategic 
priority

Humanoid robots are poised to 
tackle demographic challenges 

like aging populations and 
labour shortages

Space is again a key focus for 
governments and investors 
seeking global dominance

Breakthroughs in hardware - batteries, advanced materials, sensors, and 
semiconductors - combined with AI have made deep tech highly 
attractive across industrials, supply chains, space, and robotics

Source: Pictet Alternative Advisors, as of December 2025, unless otherwise stated. For discussion and illustrative purposes only. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The 
trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select 
deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and 
performance. There is no assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s 
control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: 1 Exposure through co-investments or indirectly via primary 
fund commitments. 2 “Private Markets: Musk’s SpaceX Targets USD210 Billion Valuation in Tender Offer“, Yahoo Finance, September 2025. 3 “Supply Chain Management Market Size & Share Report “, 2030, Grand View Research, 2025.  4 “Positioning India as the Talent 
Partner to the World”, BCG, September 2025. AI refers to Artificial Intelligence. Bn refers to billion. 

• Supply chain management

• Industrial software

• Robotics

• Space technology

• Autonomous systems
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Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. There can be no assurance that these targets will be achieved. No assurance is given that Pictet will be able to implement its investment strategy or achieve 
its investment objectives. There can be no assurance that the portfolio will reflect diversification similar to the allocation stated above or that Pictet will continue to make similar investments or that similar opportunities will be available in the future or profitable. 
The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment 
opportunities will continue to be available to Pictet funds. The allocation may be changed without notice. Notes: AI refers to Artificial Intelligence. GP refers to General Partner. 

Target fund size

USD250 m

Primaries

c.60%

Co-investments

c.40%

Technology Fund III’s strategy will 
pursue an investment approach 
that has been successfully applied 
and refined across our predecessor 
vehicles

Five 
high-conviction 

technology 
segments

Partnering with 
hard-to-access, top-
tier GPs in Venture, 

Growth & Buyout

Leveraging our 
differentiated deal 

sourcing capabilities 
to originate 

co-investments

Focus on leading 
areas of technology  

and innovation, 
across the US, Europe 

& Asia

Disciplined capital 
deployment and 

vintage year 
diversification

1 2 3 4 5

FOR QUALIFIED, INSTITUTIONAL, PROFESSIONAL AND ACCREDITED 
INVESTORS ONLY
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Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. There can be no assurance that these targets will be achieved. The allocation may be changed without notice. Figures are not contractual. Certain statements made 
herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on its historic experience. Such statements cannot be independently verified and are subject to change without notice. The trademarks, 
logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select deals shown above 
are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and performance. There is no 
assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no 
assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: Bn refers to Billion. GP refers to General Partner. LP refers to Limited Partner. 

c.60%

• Strong high-quality GP network on the back of decades 
investing in private equity 

• One of the largest Europe-based LPs with close to 
USD2 bn invested every year across primaries, co-
investments and secondaries

• Exceptional partnerships developed with hard-to-access 
technology investors with exceptional track records

Proportion of Technology Fund III                                
expected to be allocated to primariesDifferentiated market access

Example of GPs where Pictet holds a primary relationship               
and has executed co-investments in Tech Fund II 
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We leverage a differentiated network to source, select, win and support our portfolio companies

EXAMPLE OF PORTFOLIO CO-INVESTMENTS AND DIRECTLY SOURCED INVESTMENTS

Proprietary network

GPs and prospective GPs

Tech-focused specialists or 
generalist GPs with strong track 

record in technology

Active outbound

Sector deep dive to identify 
direct investment opportunities

Internal Pictet experts

CTO office, cybersecurity           
team, engineering and 

innovation

Inbound & referrals

Tech CEOs & entrepreneurs, 
founder preference, Pictet &      

team reputation

Academic network

Leading universities,                                
tech labs, etc.

Pictet Wealth Management

Privileged access to              
entrepreneurs and family-owned 

businesses in Europe

Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. There can be no assurance that these targets will be achieved. The allocation may be changed without notice. Figures are not contractual . Certain statements made 
herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on its historic experience. Such statements cannot be independently verified and are subject to change without notice. The trademarks, 
logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select deals shown above 
are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and performance. There is no 
assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no 
assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds, or profitable. Notes: CEO refers to Chief Executive Officer. CTO refers to Chief Technology Officer. GP refers 
to General Partner. M&A refers to Mergers & Acquisitions. 

c.40%

Proportion of Technology Fund III                                
expected to be allocated to co-investments
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A consistent commitment to our Technology franchise ensures access to category-defining companies 
across every vintage

Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. Certain statements made herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on its 
historic experience. Such statements cannot be independently verified and are subject to change without notice. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a specific company or security does not 
constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Select deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of 
all investments of a given type or of investments generally, both with respect to operating metrics and performance. There is no assurance that any trends depicted or described above will continue or that any projections will ultimately materialise. The availability of 
investment opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be 
available to Pictet funds, or profitable.

Examples of companies historically accessed through our technology 
franchise via co-investments or primary fund investments
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Technology Fund I

Source: Pictet Alternative Advisors, as of 30.09.2025. For discussion and illustration purposes only. Total may not sum due to rounding. Past performance is not indicative nor a guarantee of future results/performances, and there can be no assurance that any 
current or future Pictet funds, or individual investments, will achieve comparable results. Performance and returns may increase or decrease as a result of currency fluctuations. All forms of investment involve risk. The value of investments and the income derived 
from them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. To the extent values include Unrealised investments, Pictet believes the values used for such investments are reasonable and appropriate for these 
type of investments; however, there can be no assurance that proceeds will be realized on these investments or that, if and when realized, the proceeds will be equal to the values used. Gross returns do not reflect management fees or carried interests charged by 
Pictet or any  other fund-level expenses that are borne by investors, which in aggregate, can be  substantial and materially impact net returns. The allocation may be changed without notice. Figures are not contractual. Notes: 1 % based on committed capital. DPI 
refers to Distribution to Paid-in. IRR refers to Internal Rate of Return. TVPI refers to Total Value to Paid-In. Y refers to Year.

Fund size USD353 m

Primaries / Co-investments 46 / 18

Venture / Growth / Buyout 36% / 29% / 35%

US / Europe / Asia 46% / 31% / 23%

2020 / 2021 / 2022 / 2023 vintages 18% / 56% / 22% / 4%

6.0%
IRR

1.19x
TVPI

0.08x
DPI

Technology Fund I (as of 30.09.2025) closed to investments Technology Fund II (as of 30.09.2025) closed to investments

Fund size USD204 m

Primaries / Co-investments 23 / 17

Venture / Growth / Buyout 32% / 33% / 35%

US / Europe / Asia 50% / 43% / 7%

2022 / 2023 / 2024 / 2025 vintages 11% / 21% / 42% / 26%

TVPI analysis across comparable timeframes – Gross performance as of 30.09.2025

29.3%
IRR

1.35x
TVPI

0.02x
DPI

Cu
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t A
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n1

0.98x

1.17x
1.07x 1.03x 1.07x

1.19x

Y0 Y1 Y2 Y3 Y4 Y5

1.00x

1.17x
1.27x 1.35x

Y0 Y1 Y2 Y3 Y4 Y5Q4-2020 Q4-2022
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Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Figures are not contractual. To the extent values include Unrealised investments, Pictet believes the values used for such investments are 
reasonable and appropriate for these type of investments; however, there can be no assurance that proceeds will be realized on these investments or that, if and when realized, the proceeds will be equal to the values used. All forms of investment involve risk. The 
value of investments and the return derived from them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may increase or decrease as a result of currency fluctuations. Select deals 
shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and 
performance. There can be no assurance that Pictet will continue to make similar investments or that other portfolio companies will perform similarly to those reflected above, or that similar opportunities will be available in the future or profitable. The company 
logos above do not include all investments made by Pictet. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and images in this document are used only for the 
purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or security. Past performance is not indicative nor a guarantee of future results, 
and there can be no assurance that any current or future Pictet funds, or individual investments, will achieve comparable results. Notes: IRR refers to Internal Rate of Return. GP refers to General Partner. Nm refers to Not meaningful. TVPI refers to Total Value to 
Paid-In Capital. 

Leading European 
payment services 

Dec 2020  •  EUR5.0 m
Realised

GP: Dawn Capital
TVPI: 2.08x
IRR: 64.7%

Data protection and 
backup software 

Nov 2024  •  DKK21.0 m
Unrealised

GP: One Peak
TVPI: 1.55x
IRR: 70.3%

#1 graph database 
software provider

Aug 2023  •  USD13.4 m
Unrealised

GP: One Peak
TVPI: 1.62x
IRR: 27.5%

Financial technology 
platform

Jan 2024  •  USD5.0 m
Unrealised

GP: Hedosophia
TVPI: 1.86x
IRR: 44.5%

Identity cybersecurity 
solution provider

Oct 2023  •  USD5.0 m
Unrealised

GP: Thoma Bravo
TVPI: 1.62x
IRR: 29.2%

Leading European property 
management software provider

Aug 2023  •  EUR5.9 m
Unrealised

GP: Main Capital
TVPI: 2.47x
IRR: 56.3%

Swiss fintech providing fraud 
detection for banks

Jul 2024  •  EUR2.0 m
Unrealised

GP: Summa Equity
TVPI: 2.13x
IRR: 80.4%

Largest US property 
management software

Apr 2021  •  USD8.9 m
Unrealised

GP: Vista Equity
TVPI: 1.54x
IRR: 10.2%
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Source: Pictet Alternative Advisors SA, as of 31.12.2025. These target returns are an estimate of future performance based on evidence from the past on how the value of this investment varies, and/or current market conditions and are not an exact indicator. They do not in any 
way constitute a promise of future returns and there can be no assurance that these targets will be achieved. Returns may increase or decrease as a result of currency fluctuations, and what you will get will vary depending on how the market performs and how long you keep the 
investment. Investment may lead to a financial loss if no guarantee on the capital is in place. Future performance is subject to taxation which depends on the personal situation of each investor and which may change in the future. Please refer to the relevant Fund documentation  
(e.g. private placement memorandum) containing information about the fund and its specific risks before making any final investment decisions. These documents can be obtained free of charge at the Swiss representative agent or distributor. C. stands for circa, IRR stands for 
internal rate of return. MOIC stands for Multiple on Invested Capital. SFDR is Sustainable Finance Disclosure Regulation. Hurdle Rate: the minimum rate of return on a projector investment required by a manager or investor. Catch-up: provision that permits a manager to receive a 
share of profits once the hurdle rate has been reached and passed. Equalisation adjustment: an accounting methodology designed to ensure correct and fair incentive fees are allocated between each investor in the fund. 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. 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 substitution for the exercise of independent judgment. Please also refer to the Disclaimers and glossaries at the end of the presentation.

Fund name Pictet Thematic Private Equity SICAV-RAIF – Technology Fund III 

Reference currency USD

Legal structure & fund 
type Closed ended segregated compartment of a Luxembourg SICAV-RAIF

Target size USD 250 million

SFDR classification Article 6

Investment period 3 years from first closing + 2.5 years potential extension (subject to Board or AIFM approval)

Term 12 years from first closing + 2x 1-year potential extensions (subject to Board approval)

Target Return circa 15-20% IRR / 1.7x-2.0x MOIC net

Strategy & restrictions • Targeting mainly primary investments (up to c. 60%) and co-investments (up to c. 40%). The Fund may also 
invest opportunistically on the secondary market

• Strategies: balanced allocation across venture, growth and buyout

• Sector: five high-conviction technology segments (Enterprise AI, Fintech, Cybersecurity, Consumer, Deep 
tech)

• Geographical focus: global coverage with a focus on North America (c. 45%) and Europe (c. 45%). 
Opportunistically in Asia (c. 10%)

• Restriction: single line cannot represent more than 20% of fund size

Share Classes & 
Management fees

per annum based on 
committments

Subscription fees

Below USD 1’000’000 1.00%

From USD 1’000’000 to less than 5’000’000 0.75%

From USD 5’000’000 to less than 10’000’000 0.50%

From USD 10’000’000 and above 0.00%

Reinvestment Reinvestment of proceeds possible during the investment period and only on follow-on investments after 
the end of investment period

Equalisation Adjustment 3 months SOFR (but not below zero) + 2% per annum, from the date of each relevant Drawdown until all 
investors shall be invested in equal proportions

Carried interest
10% carry over 8% hurdle rate (net IRR) on carry generating assets (i.e. co-investments & ancillary and 
secondary investments). However, no carried interests will be paid until the earlier of DPI 1x or TVPI 1.2x 
at fund level

Catch up 100% (full catch-up)

AIFM Investment 
Manager Pictet Asset Management (Europe) S.A.

Paying agent in 
Switzerland Banque Pictet & Cie SA, 60 route des Acacias, 1211 Genève 73

Representative agent in 
Switzerland FundPartner Solutions (Suisse) SA, 60 route des Acacias, 1211 Genève 73

Collateral

From the time of the subscription until the commitment is paid up to respective Fund’s percentage, the 
client may need to keep a percentage of the initial commitment and then the residual commitment to 
invest (this percentage may vary depending on the fund), as collateral (lending value) in his/her account. 
This collateral serves as a guarantee to fulfill any capital calls that may arise. It is important to note that 
the collateral requirement is calculated based on a percentage of the total commitment/residual 
commitment, and the client is AIFM responsible for ensuring that he/she can honor the full committed 
amount throughout the duration of the product.

Eligibility

AIFMD Passport for professional investors: Austria, Belgium, Cyprus, Denmark, Finland, France, Germany, 
Greece, Ireland, Italy, Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal, Spain, 
Sweden
Other: UK (private placement for professional investors), Singapore (registration for accredited investors), 
Liechtenstein (accessible to professional investors), Switzerland (accessible to professional investors), 
Hong Kong (accessible to professional investors), Germany (additional semi-professional registration)

Pictet’s internal Product 
Risk Ranking (PRR)

Very high 5/5

USD Minimum First closing – Y 3 Y 3-10 Y 10-12 Average

Class P 140’000 0.30% 1.50% 0.30% 1.00%
Class I 1’000’000 0.24% 1.22% 0.24% 0.81%
Class L 5’000’000 0.22% 1.10% 0.22% 0.73%
Class J 10’000’000 0.19% 0.94% 0.19% 0.63%
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Umbrella Funds: These Compartment Specifications are qualified in their entirety by the 
provisions of the Fund Documents. These Compartment Specifications do not purport to be 
complete, and the Fund Documents should be reviewed for complete information concerning 
the rights, privileges and obligations of the Investors in the Fund.
Multiple Levels of Fees and Expenses: By investing in Underlying Investments indirectly 
through the Compartment, a  shareholder will incur asset-based and (possibly) 
performance-based fees and allocations at both the Compartment and Underlying 
Investments. Moreover, a
Shareholder in the Compartment bears a proportionate share of the fees and expenses of 
the Compartment (including organizational and offering expenses, operating costs, sales 
charges, brokerage expenses and administrative fees) and, indirectly, similar expenses of 
certain Underlying Investments. Thus, a Shareholder in the Compartment may be subject to 
higher fees and operating expenses than if he or she invested with certain Underlying 
Investments directly or in a fund that did not utilize a "fund of funds" structure.

Valuation and Reporting: The AIFM will rely on the information and valuation data provided 
by the Underlying Investments or their managers. In the event such data provided by the 
Underlying Investments or their managers contains valuation errors, the AIFM may use the 
immediately prior net asset value calculated on a Valuation Day adjusted to take into 
account its reasonable estimate of accruals of assets (income and capital) and liabilities, 
should the information from the Underlying Investment be obviously incomplete or 
inaccurate. As a result, such indicative net asset value may not be accurate and may be 
revised on a subsequent Valuation Day.

Illiquidity of Underlying Investments; Restrictions on transfer and withdrawal: 
Investments in the Underlying Investments will be highly illiquid, long-term investments, 
with no certainty of return. There may not be any public market for the interests in the 
Underlying Investments, and none is expected to develop. The Fund will be limited in its 
ability to transfer its interests in, or to withdraw from, the Underlying Investments except 
with the consent of the Underlying Investments, which consent may be withheld.

Risk of investments in Private Equity in general: Private equity type investments involve a 
significant degree of risk. The market for private equity investments is not a defined or 
organized market. Such market is unregulated and does not, in principle, have any public 
listing of transaction prices. There are no recognized intermediaries and buyers and sellers 
meet and conclude transactions usually by private negotiation or auction. There can 
therefore be no assurance that the Compartment will be able to secure investments, nor 
that these markets will continue to exist or operate in their present form. The Compartment 
may be competing for private equity investments with other parties. It is possible that 
competition for appropriate investment opportunities may increase, which may reduce the 
number of appropriate investment opportunities available or adversely affect the terms 
upon which such investments can be made. The Compartment's performance may be 
adversely affected by the poor performance of even a single investment.

Leverage by Underlying Investments: The Underlying Investments in which the 
Compartment will invest may be leveraged, and, as a consequence, subject to restrictive 
financial and operating covenants. Leveraged investments are inherently more sensitive to 
declines in revenues and to increase in expenses. Leveraging the capital structure of an 
Underlying Investment will mean that third parties, such as banks, may be entitled to the 
cash flow generated by such Underlying Investment prior to the Compartment receiving a 
return. Although the use of leverage by Underlying Investments may enhance returns, it may 

also substantially increase the risk of loss by increasing the exposure of Underlying 
Investments to adverse economic factors such as rising interest rates, downturns in the 
economy or deteriorations in the condition of the underlying portfolio companies or their 
industry which may impair such portfolio company’s ability to finance future operations and 
capital needs and result in restrictive financial and operating covenants. As a result, these 
portfolio companies may lack the flexibility to respond to changing business and economic 
conditions, or to take advantage of business opportunities. In addition, certain of the 
Underlying Investments may utilize leverage both at the level of the Underlying Investment 
and at the underlying portfolio company level. Such "fund level" leverage is often recourse 
to all of the assets of such Underlying Investment and, accordingly, may subject such assets 
and the capital commitments of investors in such Underlying Investment (including the 
Compartment) to an additional risk of loss.

Risk of Growth Capital Investments: Growth equity investments involve a high degree of 
business and financial risk that can result in substantial losses. Such investments are 
frequently made to provide expansion capital to conceptual or early-stage companies 
looking to reach their full potential and that do not have a proven operating history, that 
have products that are not yet developed or ready to be marketed or that have no 
established market, that are operating at a loss or have significant fluctuations in operating 
results, that are engaged in a rapidly changing business with products subject to a 
substantial risk of obsolescence, that require substantial additional capital to support their 
operations, to finance expansion or to maintain their competitive position, or otherwise 
have a weak financial condition. In addition, such companies may have in place less mature, 
and possibly less robust, internal operating procedures, policies and/or controls than more 
established, experienced companies. As a result, the reliability, comprehensiveness and/or 
timeliness of financial and/or tax reporting made in respect of growth equity investments 
may be compromised.

Risk of Venture Capital Investments: Certain of the Underlying Investments may be 
companies (or private equity funds investing in companies) that are in a conceptual or early 
stage of development, may have little or no operating history, offer services or products that 
are not yet developed or ready to be marketed or that have no established market, may be 
operating at a loss or have significant fluctuations in operating results, may be engaged in a 
rapidly changing business or may need substantial additional capital to set up 
infrastructure, hire management and personnel, develop product prototypes, support 
expansion or achieve or maintain a competitive position. Such companies may face intense 
competition, including competition from companies with greater financial resources, more 
extensive development, manufacturing, marketing and service capabilities and a larger 
number of qualified managerial and technical personnel.

Risks Related to Buyout: The ability of Compartment to invest in companies will in many 
cases depend on the availability and terms of any borrowings that are required or desirable 
with respect to such investments. For example, from time to time the market for private 
equity transactions has been adversely affected by a decrease in the availability of senior or 
subordinated financings for transactions. A decrease in the availability of financing (or an 
increase in the interest cost) for leveraged transactions, whether due to adverse changes in 
economic or financial market conditions or a decreased appetite for risk by lenders, could 
negatively impact the ability of the Compartment to consummate transactions.

Investing in Growth Technology Companies May Be Risky and Volatile: The Underlying 
Investments will invest primarily in growth technology companies. These companies are 

often characterized by short operating histories, new technologies and products, evolving 
markets, intense competition and management teams that have limited experience working 
together. Growth technology companies’ ability to succeed will be dependent upon their 
ability to constantly evolve their business to be sure that their products keep pace with 
changing technologies and markets. In addition, those companies will need to implement 
appropriate sales and marketing, inventory, finance, personnel, and other operational 
strategies in order to become and remain successful. The Compartment’s returns will 
depend upon the Underlying Investments managers’ ability to find and invest in companies 
that can successfully combine these strategies where products and markets are constantly 
evolving. There can be no assurance that the Underlying Investments managers’ will find 
and invest in a sufficient number of these companies to meet investor return expectations. 
In addition, growth technology companies may be more susceptible to macroeconomic 
effects and industry downturns, including those resulting from acts of terrorism and war.

Further information can be found in the private placement memorandum (PPM)

Past results offer no guarantee for the future. The value of and income from an investment 
may rise or fall, and it is possible that investors will not recover their original investment.

Risk indicator (source PRIIPs / KID, as of 27.11.2025

The risk indicator assumes you keep the product for the recommended holding period of 14 
years. The actual risk can vary significantly if you cash in at an early stage and you may get 
back less. The summary risk indicator is a guide to the level of risk of this product compared 
to other products. It shows how likely it is that the product will lose money because of 
movements in the markets or because we are not able to pay you. We have classified this 
Fund as 6 out of 7, which is the second-highest risk class. This rates the potential losses 
from future performance at a high level, and poor market conditions are very likely to impact 
the Fund's capacity to pay you. Be aware of currency risk. You will receive payments in a 
different currency, so the final return you will get depend on the exchange rate between the 
two currencies. This risk is not considered in the indicator shown above. This product may 
be exposed to further risks that are not included in the Summary Risk Indicator. Further 
information can be found in the prospectus. This product does not include any protection 
from future market performance so you could lose some or all of your investment. If Pictet 
Asset Management (Europe) S.A. is not able to pay you what is owed, you could lose your 
entire investment.
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Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only. Certain statements made herein reflect the subjective views, opinions and expectations of Pictet and its personnel as of the date of this presentation and based on 
its historic experience. Such statements cannot be independently verified and are subject to change without notice. No assurance is given that Pictet will be able to implement its investment strategy or achieve its investment objectives. The availability of investment 
opportunities is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available 
to Pictet funds. 
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COMPANY DESCRIPTION
Leading European payment services and data enrichment platform, serving some of the world’s largest 
financial institutions.

INVESTMENT RATIONALE
• Category leader in the European open banking market

• One of the most advanced technology and product offerings

• High entry barriers due to Europe’s fragmented banking landscape

• Strong potential for consolidation

• Strong commercial momentum & expanding opportunity pipeline

• Talented & experienced leadership in open banking

VALUE CREATION INITIATIVES
• Continue to capitalise on the accelerating adoption and implementation of open banking products & 

services

• Opportunities to expand geographic reach and strategic customer base through strategic add-ons 

SIGNIFICANT DEVELOPMENT
In June 2021, Visa signed an agreement to acquire Tink for USD2.15 bn in an all-cash transaction. 

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance 
should not be taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase 
or deccrease as a result of currency fluctuationsAll forms of investment involve risk. The value of investments and the return derived from 
them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may 
increase or decrease as a result of currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-
exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments 
generally, both with respect to operating metrics and performance. There can be no assurance that Pictet will continue to make similar 
investments or that other portfolio companies will perform similarly to those reflected above, or that similar opportunities will be available in 
the future or profitable. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a 
specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. Notes: IRR refers to Internal Rate of Return. TVPI refers to Total Value to Paid-In Capital. 

Equity invested EUR5.0 million

Investment date December 2020

Sector Fintech

Geography Sweden

Sourcing Co-investment

Lead sponsor(s) Eurazeo, Dawn, Insight

Status Realised

TVPI 2.08x

IRR 64.7%

TRANSACTION OVERVIEW
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COMPANY DESCRIPTION
Leading global financial platform delivering trusted solutions for international payments, multi-
currency accounts, and expense management - serving over 150,000 businesses worldwide.

INVESTMENT RATIONALE
• USD160 bn+ cross-border payments market dominated by banks charging high fees

• Best-in-class product suite making Airwallex a one-stop fintech solution

• Unique Chinese-Australian DNA enabling success in complex and challenging APAC markets

• Clear path to a highly profitable cash generative business, due to high incremental margins on 
payment volume growth

• World-class and highly ambitious management team

VALUE CREATION INITIATIVES

• Net revenue expansion driven by: 

o Broader channels (ecosystem partnerships, developer/start-up community)

o New products (e.g. deeper vertical solutions, software-driven stickiness) 

o Enhanced monetisation (e.g. simplified pricing, new revenue streams) 

o Global expansion (e.g. new market penetration, deeper financial partnerships)

• Low marginal cost of additional payment volume is also expected to drive high incremental margins 
through volume growth

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance 
should not be taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase 
or deccrease as a result of currency fluctuationsAll forms of investment involve risk. The value of investments and the return derived from 
them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may 
increase or decrease as a result of currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-
exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments 
generally, both with respect to operating metrics and performance. There can be no assurance that Pictet will continue to make similar 
investments or that other portfolio companies will perform similarly to those reflected above, or that similar opportunities will be available in 
the future or profitable. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a 
specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. Notes: APAC refers to Asia-Pacific. IRR refers to Internal Rate of Return. TVPI refers to Total Value to Paid-In Capital. 

Equity invested USD5.0 million

Investment date January 2024

Sector Fintech

Geography Singapore

Sourcing Co-investment

Lead sponsor(s) Hedosophia

Status Unrealised

TVPI 1.53x

IRR 28.9%

TRANSACTION OVERVIEW
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COMPANY DESCRIPTION
Global leader in digital fraud detection and financial crime prevention powered by behavioural 
biometric intelligence. Its solution is deployed at scale across 35+ of the world’s top 100 banks with 
powerful network effects.

INVESTMENT RATIONALE
• Behavioural biometrics is an attractive and structurally growing segment driven by rising fraud and 

regulatory pressure

• Mission critical product as behavioural biometrics continues to be the most important line of 
defence against sophisticated online frauds

• Biocatch is an undisputed market and technology leader with superior performance evidenced by 
highest ROI and #1 ranking across key metrics

• Competitive environment remains benign with other large platform losing momentum 

VALUE CREATION INITIATIVES

• Over USD100 m ARR with cash EBITDA profitability and exceptional SaaS economics

• Strong potential for optimising pricing and packaging 

• Strong traction across new products, geographies like India, mid-market and non-FS verticals with 
Verizon as first telco customer

• Significant upside from product innovation, deeper vertical penetration, pricing optimisation and 
M&A opportunities

Equity invested USD15.1 million

Investment date August 2024

Sector Cybersecurity

Geography US

Sourcing Co-investment

Lead sponsor(s) Permira

Status Unrealised

TVPI 1.26x

IRR 23.2%

TRANSACTION OVERVIEW

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance should not 
be taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase or deccrease as 
a result of currency fluctuations All forms of investment involve risk. The value of investments and the return derived from them is not guaranteed 
and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may increase or decrease as a result 
of currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous 
investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics 
and performance. There can be no assurance that Pictet will continue to make similar investments or that other portfolio companies will perform 
similarly to those reflected above, or that similar opportunities will be available in the future or profitable. Pictet has not acquired any rights or 
licence to reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and images in this document 
are used only for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an 
invitation to buy, sell, hold or directly invest in that company or security. Notes: ARR refers to Annual Recurring Revenue. EBITDA refers to Earnings 
Before Interest, Taxes, Depreciation, and Amortization. FS refers to Financial Services. IRR refers to Internal Rate of Return. M&A refers to Mergers 
& Acquisitions. ROI refers to Return on Investment. SaaS refers to Software as a Service. TVPI refers to Total Value to Paid-In Capital. 
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COMPANY DESCRIPTION
Global leader in graph database technology providing an integrated software solution platform for 
connected data to power applications in identity, fraud detection, IT operations and real-time 
logistics.

INVESTMENT RATIONALE
• Clear #1 market position and first mover advantage, supported by a large open source community

• Significantly de-risked and sizeable business with solid traction

• Market is still nascent but expanding fast as customers increasingly require tools for connected data 
use cases

• Deep IP and difficult to replicate tech stack that has taken 10+ years to build

• Experienced management team with track record of successful exits

VALUE CREATION INITIATIVES

• New CPO and CMO onboarded in 2022 to accelerate product and commercial execution

• Continued success in signing and upselling large logos and strong adoption of managed SaaS 
offering (AuraDB)

• Well-financed business and strong exit optionality including IPO or a sponsor sale but also multiple 
strategic acquirers such as Oracle, SAP, Microsoft, Google Cloud, IBM, Cisco or Alibaba

Equity invested USD13.4 million

Investment date August 2023

Sector SaaS

Geography US

Sourcing Directly sourced

Lead sponsor(s) n.a.

Status Unrealised

TVPI 1.62x

IRR 27.5%

TRANSACTION OVERVIEW

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance 
should not be taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase 
or deccrease as a result of currency fluctuations All forms of investment involve risk. The value of investments and the return derived from 
them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may 
increase or decrease as a result of currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-
exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments 
generally, both with respect to operating metrics and performance. There can be no assurance that Pictet will continue to make similar 
investments or that other portfolio companies will perform similarly to those reflected above, or that similar opportunities will be available in 
the future or profitable. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a 
specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. Notes: CMO refers to Chief Marketing Officer. CPO refers to Chief Product Officer. IPO refers to Initial Public Offering. IRR refers to 
Internal Rate of Return. SaaS refers to Software as a Service. TVPI refers to Total Value to Paid-In Capital. 
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COMPANY DESCRIPTION
Leading B2B SaaS software company offering a unified, AI-powered, cloud-based Source-to-Pay (S2P) 
platform that enables clients to manage their business spend through a comprehensive source-to-pay 
functionality (e.g. choose vendors, create RFP, analyse spend, manage contracts, execute PO’s).

INVESTMENT RATIONALE
• Large S2P market (USD30 bn in US and EU on only software fees; c. USD60 bn incl. payments) 

supported by long-term tailwinds

• Clear value proposition for businesses as spend management and efficiency become critical

• Despite its size, Ivalua ranks among the few top players with a full end-to-end S2P offering

• Strong growth, profitability and best-in-class retention in a strategic market

• Attractive entry price relative to recent transactions in sector or comparable-sectors

• Experienced founders-led team with strong C-level executives

VALUE CREATION INITIATIVES

• Expand customer base, strengthen partnerships and distributor network, broaden product offering, 
and grow geographic reach

• Founder-led business that has begun to “tighten” operations and welcome further operational 
optimisation (especially commercial excellence, value-based P&P, margin expansion)

• Fragmented segment providing deep pool of M&A opportunities, albeit not done historically

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance 
should not be taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase 
or deccrease as a result of currency fluctuations All forms of investment involve risk. The value of investments and the return derived from 
them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may 
increase or decrease as a result of currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-
exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments 
generally, both with respect to operating metrics and performance. There can be no assurance that Pictet will continue to make similar 
investments or that other portfolio companies will perform similarly to those reflected above, or that similar opportunities will be available in 
the future or profitable. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a 
specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. Notes: IRR refers to Internal Rate of Return. RFP refers to Request for Proposal. PO refers to Purchase Orders. P&P refers to Policies 
and Procedures. SaaS refers to Software as a Service. TVPI refers to Total Value to Paid-In Capital. 

Equity invested USD25.0 million

Investment date December 2024

Sector SaaS

Geography France

Sourcing Co-investment

Lead sponsor(s) HG Capital

Status Unrealised

TVPI 1.06x

IRR 8.1%

TRANSACTION OVERVIEW
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COMPANY DESCRIPTION
Developer of a conversational Artificial Intelligence platform designed to facilitate human-machine 
voice interaction. The company's platform employs machine learning and natural language processing 
to offer data collection and content curation, enabling developers to design human-like interactions 
with digital entities and create voice-driven experiences.

INVESTMENT RATIONALE
• Conversational AI market expected to grow from USD8.2 bn in revenue in 2023 to USD36 bn by 2032

• Strategic positioning in the premium GenAI space, particularly in call centre automation, one of the 
most pervasive and validated use cases in enterprise AI

• Differentiated voice technology and deep enterprise deployment expertise creating a strong 
competitive moat

• Strong adoption translated into an impressive enterprise logo roster, deep product engagement and 
stickiness and effective upsell and cross-sell in existing accounts

• Experienced leadership team with deep AI & commercial expertise and proven execution capability

VALUE CREATION INITIATIVES

• ARR expected to reach close to USD400m by 2030, driven by large upsells, healthy pipeline and 
continued new customer acquisition

• Strong economies of scale across R&D and S&M as the sales organisation matures, and product 
deployment becomes more streamlined 

• PolyAI expected to have a credible IPO story with deep penetration across Fortune 500 customers 
and strong unit economics supporting ARR scale to IPO readiness. Strategic sale also an exit option.

Equity invested USD5.0 million

Investment date October 2025

Sector Artificial Intelligence

Geography UK

Sourcing Co-investment

Lead sponsor(s) Georgian, Khosla, Hedosophia

Status Unrealised

TVPI 1.00x

IRR nm

TRANSACTION OVERVIEW

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance 
should not be taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase 
or deccrease as a result of currency fluctuationsAll forms of investment involve risk. The value of investments and the return derived from 
them is not guaranteed and it can fall as well as rise and you may not get back the original amount invested. Performance and returns may 
increase or decrease as a result of currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-
exhaustive compilation of Pictet’s previous investments. They may not be representative of all investments of a given type or of investments 
generally, both with respect to operating metrics and performance. There can be no assurance that Pictet will continue to make similar 
investments or that other portfolio companies will perform similarly to those reflected above, or that similar opportunities will be available in 
the future or profitable. Pictet has not acquired any rights or licence to reproduce the trademarks, logos or images set out in this document 
except its own. The trademarks, logos and images in this document are used only for the purpose of this document. Any reference to a 
specific company or security does not constitute a recommendation or an invitation to buy, sell, hold or directly invest in that company or 
security. Notes: AI refers to Artificial Intelligence. ARR refers to Annual Recurring Revenue. GenAI refers to generative AI. IPO refers to Initial 
Public Offering. IRR refers to Internal Rate of Return. Nm refers to  Not meaningful. R&D refers to Research and Development. S&M refers to 
Sales and Marketing. TVPI refers to Total Value to Paid-In Capital. 
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COMPANY DESCRIPTION
Leading European aerospace company developing reusable orbital spacecraft and space logistics 
solutions to enable more affordable and sustainable space exploration.

INVESTMENT RATIONALE
• EUR100 billion opportunity by 2035 supported by 10,000+ space missions projected in the next 

decade 

• Sovereign positioning amid urgent need to replenish sovereign satellite constellations in Europe

• Capsule priced 25-50% cheaper, offering the largest volume in its class

• EUR770 m in signed contracts across multiple commercial verticals

• Cash-friendly revenue model already at break-even – even without further growth

• Technology on the way to be de-risked with NASA and ESA support secured

• Vertically integrated business, now strengthened by launcher capability

• Tier-one syndicate supported by strong investor base incl. EQT Ventures or Bessemer Venture

VALUE CREATION INITIATIVES

• Planned acquisition of Rocket Factory Augsburg (RFA) to create Europe’s first vertically integrated 
space transportation platform, allowing to combine the company’s reusable capsule technology with 
RFA’s low-cost launch systems

• Strong pipeline visibility and best-in-class mission economics underpinning the company’s journey 
to achieve EUR3 bn of sales by 2035

• Synergies to be gained from having a closed loop system for the company’s capsules

• Clear exit path with strong IPO potential

Equity invested EUR4.0 million

Investment date June 2025

Sector DeepTech

Geography Germany

Sourcing Co-investment

Lead sponsor(s) Red River West

Status Unrealised

TVPI 1.00x

IRR nm

TRANSACTION OVERVIEW

Source: Performance metrics as of 30.09.2025, in investment currency. For discussion and illustrative purposes only. Past performance should not be 
taken as a guide to or guarantee of future performance ». Please insert it just before « Performances and returns may increase or deccrease as a 
result of currency fluctuations All forms of investment involve risk. The value of investments and the return derived from them is not guaranteed and 
it can fall as well as rise and you may not get back the original amount invested. Performance and returns may increase or decrease as a result of 
currency fluctuations. Select deals shown above are for illustrative purposes only and are a non-exhaustive compilation of Pictet’s previous 
investments. They may not be representative of all investments of a given type or of investments generally, both with respect to operating metrics and 
performance. There can be no assurance that Pictet will continue to make similar investments or that other portfolio companies will perform similarly 
to those reflected above, or that similar opportunities will be available in the future or profitable. Pictet has not acquired any rights or licence to 
reproduce the trademarks, logos or images set out in this document except its own. The trademarks, logos and images in this document are used only 
for the purpose of this document. Any reference to a specific company or security does not constitute a recommendation or an invitation to buy, sell, 
hold or directly invest in that company or security. Notes: ESA refers to European Space Agency. IPO refers to Initial Public Offering. IRR refers to 
Internal Rate of Return. NASA refers to National Aeronautics and Space Administration. Nm refers to Not meaningful. TVPI refers to Total Value to 
Paid-In Capital. 
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Company ESG due diligence

PICTET THEMATIC PRIVATE EQUITY TECHNOLOGY III

1 2 3

Our ESG due diligence frameworks are used to identify and evaluate potential ESG-related risks and 
opportunities throughout the investment process

Source: Pictet Alternative Advisors, as of December 2025. For discussion and illustrative purposes only.  No assurance is given that Pictet will be able to implement its investment strategy or achieve its investment objectives. The availability of investment opportunities 
is necessarily subject to market conditions and other factors outside of Pictet’s control and there is no assurance that Pictet will continue to see similar levels of investment opportunities or that these investment opportunities will continue to be available to Pictet funds. 
Notes: ESG refers to Environmental, Social and Governance. ESG integration includes: ESG data availability, a defined framework, ESG data usage in investment process, monitoring and disclosure of ESG role in investment process



• Glossaries and disclaimers: Available on the following pages

• Glossary of terms: Available on this link or QR Code: 
pictet.com\glossary-of-terms

• Index and data provider disclaimers: Any index data referenced 
herein remains the property of the Data providers. 
Data providers Disclaimers are available on this link or QR Code: 
pictet.com/3rd-party-data-providers

 

Glossaries & Disclaimers
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Glossary of Private Equity terms

GLOSSARIES & DISCLAIMERS

Capital call: An amount of funds from 
capital committed that is “called up” by 
the private equity fund in order to make 
investments (and pay fund-related fees).

Commitment: The maximum amount of 
funds an investor will be required to 
invest.

Co-investment: A direct investment in a 
private company alongside a private 
equity fund.

Country Risk: Country risk should be 
considered when investing in a foreign 
country and in particular in emerging 
markets. E.g. investment in the shares of 
a foreign company which is subject to 
nationalization or the inability to 
repatriate proceeds of an investment due 
to capital controls. 

Distributed to paid-in (DPI) multiple: 
Distributions received to date divided by 
called up capital.

Distribution: Capital distributed to a 
fund's investor as underlying investments 
are realized.

EBITDA: Earnings before interests, taxes, 
depreciation and amortization

Exposure: Sum of Net Asset Value and 
remaining capital to invest.

Internal Rate Of Return (IRR %): The 
annual compounded rate of return of the 
investments in the fund. Net IRR is earned 
by investors net of fees and carry.

Invested Capital: The amount of 
committed funds that have actually been 
invested in underlying companies.

Loss Ratio: The percentage of capital lost 
in realized deals below cost over total 
invested capital in all realized deals.

MOIC: Multiple on invested capital.

Net Asset Value (NAV): The value of the 
investments based on the private equity 
firm’s valuation guidelines.

Primary: Commitment to a closed-end 
private equity fund at the fund’s 
inception.

RCTI: Remaining capital to invest.

Residual Value To Paid-in (Rvpi) Multiple: 
The valuation of unrealized investments 
divided by called up capital.

Round A, B, C, D etc.: A, B, C, D etc. 
financing rounds refer to funding that a 
startup or other young private company 
receives from private equity investors and 
venture  capitalists. Emerging companies 
raise capital in a series of stages. The A 
round is normally the second stage of 
financing that a company receives (after 
seed money) and is also the first major 
funding round in the venture capital 
stage. 

Secondary: Acquisition of an existing 
investor’s commitment to closed-end 
private equity funds.

Secondary Exposure: Sum of the invested 

capital and unfunded commitments.

Total value to paid-in (TVPI) multiple: 
Distributions received to date and 
unrealized value, divided by called up 
capital.

Vintage: The first year in which a 
commitment is made. As the fund invests 
over several years, this simply indicates 
the starting point of the investment 
period.
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Risks of Private Equity Investing

GLOSSARIES & DISCLAIMERS

The following considerations should be 
carefully evaluated before making an 
investment in a private equity investment 
fund (“PE Fund”) or in private equity in 
general. An investment in a PE Fund involves 
a number of significant risks and, therefore, 
should be undertaken only by investors 
capable of evaluating and bearing the risks 
of such investment. Risks associated with an 
investment in a PE Fund include, but are not 
limited to, the risk factors discussed below 
and should be carefully evaluated before 
making an investment in a PE Fund.

No Assurance of Investment Return. 
There can be no assurance that a PE Fund 
will be able to generate returns for its 
investors or that the returns will be 
commensurate with the risks undertaken. 
There can be no assurance that any 
investor will receive any distribution from 
a PE Fund. All investments involve the 
risk of loss of capital. Accordingly, an 
investment in a PE Fund should only be 
considered by persons who can afford a 
loss of their entire investment. Past 
performance is not necessarily indicative 
of future results or performance and 
provides no assurance of future results. 

Highly Competitive Market for 
Investment Opportunities. The activity of 
identifying, completing and realizing 
attractive private equity and other similar 
investments is highly competitive and 
involves a high degree of uncertainty and 
will be subject to market conditions. PE 
Funds will be competing for investments 
with other investment funds, as well as 
individuals, companies, financial 
institutions and other investors. Further, 
over the past several years, an ever-
increasing number of private equity funds 

have been formed and many existing 
funds have grown in size.

Additional funds with similar investment 
objectives may be formed in the future. It 
is possible that competition for 
appropriate investment opportunities 
may increase, which may also require a 
PE Fund potentially to participate in 
auctions more frequently. The outcome of 
these auctions cannot be guaranteed, 
thus potentially reducing the number of 
investment opportunities available to a 
PE Fund and potentially adversely 
affecting the terms, including price, upon 
which investments can be made. There 
can be no assurance that a PE Fund will 
be able to locate, complete and exit 
investments that satisfy the PE Fund’s 
rate of return or investment objectives, or 
realize upon their values, or that it will be 
able to fully invest its committed capital.

Nature of the investment. Investments in 
unquoted companies are intrinsically 
riskier than in quoted companies as the 
unquoted companies may be smaller, 
more vulnerable to changes in markets 
and technology and dependent on the 
skills and commitment of a small 
management team. Accordingly, no 
assurances can be given to the success of 
the respective investment plan and PE 
Funds manager's ability to carry out such 
plan in the event the respective 
management is no longer employed by the 
investee company. Privately held 
companies generally maintain less 
comprehensive financial information than 
listed companies. Therefore, a PE Fund 
may make investment decisions, and 
monitor such investments, after reviewing 
information which is less comprehensive 

than that available to an investor in a 
listed public company.

Investments in unquoted companies can 
be difficult to realise. Investments will 
generally be in markets where no liquid 
clearing mechanism exists. If a PE Fund 
were ever to need to liquidate some or all 
of an investment quickly, it may realize 
significantly less than the asset value 
attributable to the investment. At the 
termination of a PE Fund such 
investments may be distributed in specie 
so that investors may then become 
minority shareholders in a number of 
unquoted companies.

Reliance on Management of Portfolio 
Companies. PE Funds invest in portfolio 
companies managed by individuals 
unrelated to the PE Fund and the 
investment advisor of a PE Fund. 
Although the investment advisor of a PE 
Fund will monitor the performance of each 
PE Fund investment, it will primarily be 
the responsibility of each portfolio 
company’s management team to operate 
the portfolio company on a day-to-day 
basis. As such, a PE Fund will not have an 
active role in the day-to-day management 
of the portfolio companies. Moreover, a PE 
Fund will not have an opportunity to 
evaluate the specific investments made or 
services offered by the portfolio 
companies. As a result, the returns of a 
PE Fund will depend in large part on the 
performance of these unrelated 
individuals and could be substantially 
adversely affected by the unfavorable 
performance of a small number of such 
individuals. The success of the portfolio 
companies depends in substantial part 
upon the skill and expertise of the 

portfolio company managers. There can 
be no assurance that the key personnel of 
each portfolio company will continue to be 
associated with such portfolio company 
throughout the life of such portfolio 
company.

Illiquid and Long-Term Investments. PE 
Funds invest in companies the securities 
of which are not, at the time of 
investment, and may never be, publicly 
traded. These investments may be 
difficult to value and to sell or otherwise 
liquidate and the risk of investing in such 
companies is generally greater than the 
risk of investing in publicly traded 
companies. 

Companies whose securities are not 
publicly traded are not subject to the 
same disclosure and reporting 
requirements that are generally 
applicable to companies with publicly 
traded securities. Potential investors 
should have the financial ability and 
willingness to accept the risks and lack of 
liquidity associated with an investment in 
a PE Fund. 
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Other risk warnings

GLOSSARIES & DISCLAIMERS

Market Risk: The value of shares and the 
income from them can go down as well as 
up and you may get back less than the 
amount invested. The value and income of 
the securities or financial instruments 
mentioned in this document are based on 
rates from the customary sources of 
financial information and may fluctuate. 
The market value may vary on the basis of 
economic, financial or political changes, 
the remaining term, market conditions, 
the volatility and solvency of the issuer or 
the benchmark issuer.

Issuer Risk: Issuer risk denotes the 
negative effects of a decline in the 
issuer’s financial standing on the 
repayment value of the structured 
product and/or its price in the secondary 
market. In the event of the insolvency of 
the issuer, repayment may not be made at 
the end of the term, which would mean 
the total loss of the capital invested. If the 
issuer’s financial standing deteriorates 
during the term of the product, the price 
of the product in the secondary market 
may fall, and a sale before the end of the 
term could lead to a partial or even total 
loss of the capital invested. Even products 
with capital protection are exposed to 
issuer risk. The issuer’s financial 
standing is thus extremely important.

Currency Risk: 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. 

Real Estate Risk: Investments in property 
can be affected by the general 
performance of the property sector. In 
particular, changing interest rates can 
affect the value of properties in which a 
property company invests as well as the 
mortgages or loans related to the 

property investments. This document 
contains financial information on real 
estate. An investment in real estate, in 
view of its peculiar nature and volatility, 
entails a significant risk of losing all or 
part of the investment. An investment in 
real estate is normally highly illiquid, as it 
is usually not listed, does not have the 
benefit of an organized market, and is 
subject to limitations on transferability. 
An investment in real estate involves an 
irrevocable financial commitment of 
several years' duration. The addressees 
of this document understand the risks 
inherent to investments in real estate and 
that such investments are suitable only 
for sophisticated investors who 
understand and accept the risks and are 
in a position to sustain total loss of their 
investment at any time. Investing in 
private equity real estate can involve a 
higher degree of risk, as such investment 
are generally less regulated than mutual 
funds and less liquid. Furthermore, the 
investment can also be affected by a 
counterparty risk: the insolvency of any 
institutions providing services such as 
safekeeping of assets or acting as 
counterparty to derivatives or other 
instruments, may expose the investment 
to financial loss.

Simulation Risk: Hypothetical 
performance results have many inherent 
limitations, some of which are described 
below. Unlike an actual performance 
record, simulated results do not 
represent actual trading. No 
representation is being made that any 
multi managed account or pool will or is 
likely to achieve a composite performance 
record similar to what has been shown.  
There are frequently sharp differences 
between hypothetical performance results 
and actual results subsequently achieved. 

One of the limitations of hypothetical 
performance results are they are 
generally prepared with the benefit of 
hindsight.  In addition, hypothetical 
trading does not involve financial risk, 
and no hypothetical trading record can 
completely account for the impact of 
financial risk in actual trading. For 
example, the ability to withstand losses or 
to adhere to a particular trading program 
in spite of trading losses is material 
points which can also adversely affect 
actual trading results. Another inherent 
limitation on these results is that 
allocation decisions reflected in the 
performance record were not made under 
actual market conditions and, therefore, 
cannot completely account for the impact 
of financial risk in actual trading. Any 
forecasts or projections, are not 
guaranteed and the value of investments 
and any income from them, may go down 
as well up and you may not get back the 
full amount invested. 

Derivative and Leverage Risks: Investing 
in derivative instruments or leveraging an 
investment could potentially lead to a 
high degree of financial risk.  A movement 
in the price of an underlying security, 
investment, interest rate or benchmark 
may result in proportionally larger 
movement in the price of the derivative 
instrument or investment and losses may 
in certain circumstances exceed the cost 
of the investment.  In addition, there is a 
potential risk of default by a counterparty 
and the risk that that these products may 
not be liquid.  Regulation (EU) 2019/2088 
of the European Parliament and of the 
Council of 27 November 2019 on 
sustainability-related disclosures in the 
financial sector (the “SFDR”) provides for 
certain transparency requirements 
regarding the integration of sustainability 

risks into investment decisions, the 
consideration of adverse sustainability 
impacts and the disclosure of 
Environment, Social, and Governance 
(“ESG”) and sustainability-related 
information for certain financial products. 

Sustainability risk :The risk arising from 
any environmental, social or governance 
events or conditions that, were they to 
occur, could cause a material negative 
impact on the value of the investment. 
Specific ESG/sustainability risks will vary 
for each compartment and asset class, 
and include but are not limited to the 
following: 

*Transition Risk: The risk posed by the 
exposure to issuers that may potentially 
be negatively affected by the transition to 
a low carbon economy due to their 
involvement in exploration, production, 
processing, trading and sale of fossil 
fuels, or their dependency upon carbon 
intensive materials, processes, products 
and services.  Transition risk may result 
from several factors, including rising 
costs and/or limitation of greenhouse gas 
emissions, energy-efficiency 
requirements, reduction in fossil fuel 
demand or shift to alternative energy 
sources, due to policy, regulatory, 
technological and market demand 
changes.  Transition risks may negatively 
affect the value of investments by 
impairing assets or revenues, or by 
increasing liabilities, capital 
expenditures, operating and financing 
costs.

*Physical Risk: The risk posed by the 
exposure to issuers that may potentially 
be negatively affected by the physical 
impacts of climate change.  Physical risk 
includes acute risks arising from extreme 
weather events such as storms, floods, 

droughts, fires or heatwaves, and chronic 
risks arising from gradual changes in the 
climate, such as changing rainfall 
patterns, rising sea levels, ocean 
acidification, and biodiversity loss. 
Physical risks may negatively affect the 
value of investments by impairing assets, 
productivity or revenues, or by increasing 
liabilities, capital expenditures, operating 
and financing costs.

*Environmental Risk: The risk posed by 
the exposure to issuers that may 
potentially be causing or affected by 
environmental degradation and/or 
depletion of natural 
resources.  Environmental risk may result 
from air pollution, water pollution, waste 
generation, depletion of freshwater and 
marine resources, loss of biodiversity or 
damages to ecosystems.  Environmental 
risks may negatively affect the value of 
investments by impairing assets, 
productivity or revenues, or by increasing 
liabilities, capital expenditures, operating 
and financing costs. 

*Social Risk: The risk posed by the 
exposure to issuers that may potentially 
be negatively affected by social factors 
such as poor labor standards, human 
rights violations, damages to public 
health, data privacy breaches, or 
increased inequalities.  Social risks may 
negatively affect the value of investments 
by impairing assets, productivity or 
revenues, or by increasing liabilities, 
capital expenditures, operating and 
financing costs. 

*Governance Risk: The risk posed by the 
exposure to issuers that may potentially 
be negatively affected by weak 
governance structures.  For companies, 
governance risk may result from 
malfunctioning boards, inadequate 

remuneration structures, abuses of 
minority shareholders or bondholders’ 
rights, deficient controls, aggressive tax 
planning and accounting practices, or lack 
of business ethics.  For countries, 
governance risk may include 
governmental instability, bribery and 
corruption, privacy breaches and lack of 
judicial independence. Governance risk 
may negatively affect the value of 
investments due to poor strategic 
decisions, conflicts of interest, 
reputational damages, increased 
liabilities or loss of investor confidence. 

Our investments take into account 
Sustainability Risks, by integrating in the 
investment process Environmental Social 
and Corporate Governance (ESG) factors, 
based on proprietary and third-party 
research, to evaluate both investment 
risks and opportunities. 

Consequent impacts to the occurrence of 
Sustainability Risks can be many and 
varied according to a specific risk, region 
or asset class. Generally, when a 
Sustainability Risk occurs for an asset, 
there will be a negative impact and 
potentially a partial or total loss of its 
value. However, the integration of 
Sustainability Risks analysis should 
mitigate the impact of such risks on the 
value of the investments and could help 
enhance long-term risk adjusted returns 
for investors.
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Other risk warnings

GLOSSARIES & DISCLAIMERS

Please note that the information below is 
not intended to be an exhaustive list of all 
potential risks associated with an 
investment in green and sustainable 
investment mandates/strategies/funds . 

(i)  Liquidating or forgoing investment 
opportunities to align with ESG 
themes/restrictions. The underlying 
investments may have to be liquidated at 
an inopportune time if the security no 
longer meets the investment theme or 
ESG restrictions of the mandates 
/strategies/funds. In addition, internal 
exclusion policies of the bank may result 
in forgoing investment opportunities 
where it might otherwise be 
advantageous to do so/selling securities 
when it might be disadvantageous to do 
so.

(ii)  Reliance on data from security issuer 
or 3rd-party data provider. The mandates 
/strategies/funds may be relying on data 
from the security issuer or 3rd-party data 
providers of ESG information to make 
investment decisions. Such data may be 
inaccurate, incomplete or inconsistent.
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Legal disclaimer (1/2)
This marketing communication 
(hereinafter the “Document”) may only be 
read and/or used by its addressee. It is 
not intended for and must neither be 
provided to nor used by persons that 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. It does not 
constitute advice, an offer, an invitation to 
offer or solicitation to buy, sell or 
subscribe to any securities, commodities, 
derivatives, or other financial instruments 
(collectively referred to as 
“Investment(s)”) or to enter into any legal 
relations or agreement, nor does it 
constitute an advice or recommendation 
with respect to any Investment(s). The 
Instrument(s) mentioned in this 
Document might not be registered with or 
approved by the relevant regulatory 
authority. Public distribution may 
therefore not be permitted, and private 
placements may be restricted to specific 
types of investors. Detailed selling 
restrictions of the relevant Investment(s) 
may apply and need to be considered.  
This Document does not set forth a 
personal recommendation tailored to the 
needs, knowledge and experience, 
sustainability preferences, if any, 
objectives, and financial situation of any 
individual or company. This Document 
and/or the Investment(s) mentioned 
herein might not be suitable for the 
addressee and should not be considered 
as a suitability report as the bank has not 
received all the necessary information on 
the addressee to complete its suitability 

assessment that covers the addressee’s 
knowledge and experience, tolerance to 
risk, sustainability preferences, if any, 
investment needs and the addressee’s 
ability to absorb financial risk. The bank 
may have issued or distributed other 
reports or documents that are 
inconsistent with and reach different 
conclusion from, and may act 
inconsistently with, the information 
and/or opinions presented in this 
Document, and the bank may have 
material interests that conflict with the 
interests of the addressee of this 
Document. Investor should seek 
independent financial advice regarding 
the appropriateness of investing in any 
Investment(s) or adopting any strategies 
discussed in this Document. Should the 
investor decide to proceed with any 
transaction in relation to an 
Investment(s) referred to herein, this will 
be their sole responsibility, and the 
suitability /appropriateness of the 
transaction and other specific financial 
risks as well as any legal, regulatory, 
credit, tax and accounting consequences 
should be assessed by an expert. 
Furthermore, the bank makes no 
representations and gives no advice 
concerning the appropriate accounting 
treatment or possible tax consequences of 
any Investment(s). The information, tools 
and material presented in this Document 
are provided for information purposes 
only and were obtained in good faith from 
sources believed to be reliable. Such 
information may change without notice. 
The bank cannot be held liable for any 
fluctuation of the price of the securities. 

Prices, values, or returns of any 
Investment(s) mentioned in this 
Document are based on the bank’s 
customary sources of financial data. The 
bank is under no obligation to update the 
information contained in this Document 
and no representation or warranty, 
express or implied, is made as to its 
accuracy or completeness. Accordingly, 
the bank accepts no liability for loss 
arising from the use of or reliance on this 
Document presented for information 
purposes only. The market value of 
Investment(s) may fall or rise without 
notice, on the basis of economic, financial 
or political changes, the remaining term 
to maturity, market conditions, the 
volatility and solvency of the issuer or the 
benchmark issuer. Some Investment(s) 
may not be readily realisable as the 
relevant market may be illiquid. Moreover, 
exchange rates may have a positive or 
negative effect on the value, the price or 
the return of the respective Investment(s) 
mentioned in this Document. The political 
and economic situation in emerging 
countries is significantly less stable than 
in industrialised countries and related 
Investment(s) are exposed to higher risks 
and volatility. Forecasts and past 
performance are not reliable indicators or 
guarantees of future results. No 
representation or warranty expressed or 
implied in this Document is made by the 
bank regarding future performances. 
Accordingly, the investor must be willing 
and able to assume all risks and may 
receive back less than originally invested. 
Any performance shown does not take 
into account commissions and costs 

(which negatively impact the 
performance). The investor must only 
make investment decisions when they 
fully understand the relevant 
Investment(s) and the involved risks. In 
particular, the relevant Investment(s) 
documentation (such as the issuance 
program, final terms, prospectus, 
simplified prospectus, private placement 
memorandum and key (investor) 
information document) must be read. 
Structured products are complex financial 
products and involve a high degree of 
risk. The value of structured products 
depends not only on the performance of 
the underlying asset(s), but also on the 
credit rating of the issuer. Furthermore, 
the investor is exposed to the risk of 
default of the issuer/guarantor. If this 
Document contains a link to 
Investment(s) documentation including a 
Swiss Key Information Document or a Key 
Information Document of a Package Retail 
and Insurance-based Investment 
Products (“KIDs”), please note that the 
respective Investment(s) documentation 
may change without notice. In order to 
access the most recent version of the 
respective KID/other Investment(s) 
document, the investor must click on the 
link immediately before confirming to the 
bank their decision to invest. If the 
investor has not been provided with a link 
to access the relevant document, or if they 
are in any doubt as to what the latest 
version of the respective KID/other 
Investment(s) document is, or where it 
can be found, they can ask their usual 
bank contact. If the bank is not the 
manufacturer of the Investment(s), the 

KID/other documents is/are provided by a 
third party (the “Third Party Document”). 
The Third-Party Document is obtained 
from sources believed to be reliable. The 
bank does not make any guaranty or 
warranty as to the correctness and 
accuracy of the data contained in the 
Third-Party Document. The bank may not 
be held liable for an investment decision 
or other transaction made based on 
reliance on, or use of, the data contained 
in the Third-Party Document. Should the 
investor subscribe to the Investment(s) 
marketed herein, they acknowledges that 
they have (i) received, in good time, read 
and understood any relevant 
documentation linked to the 
Investment(s), including, as the case may 
be, the respective KID/other documents; 
(ii) taken note of the Investment(s) 
restrictions; and (iii) met the applicable 
subjective and objective eligibility 
conditions to invest in the Investment(s). 
The bank may, if necessary, rely on these 
acknowledgements and receive the 
investor’s orders, to transmit them to 
another professional, to execute them and 
sign, on the investor’s behalf, any 
documents or certificates needed to 
subscribe to the Investment(s), according 
to the relevant clauses of the investor’s 
mandate as well as the General 
Conditions or Terms and Conditions of the 
bank. Further, by subscribing to the 
Investment(s), the investor agrees to 
indemnify and hold harmless the bank for 
any and all claims, losses and damages 
they may incur in connection with their 
Investment(s). Any form of reproduction, 
copying, disclosure, modification and/or 

publication of this Document in any form 
or by any means whatsoever is not 
permitted without the prior written 
consent of the bank and no liability 
whatsoever will be incurred by the bank. 
The addressee of this Document agrees to 
comply with the applicable laws and 
regulations in the jurisdictions where 
they use the information provided in this 
Document. All right reserved. Copyright 
2025 
Distributors: 
Banque Pictet & Cie SA, route des Acacias 
60, 1211 Geneva 73, Switzerland, is a 
limited company established in 
Switzerland and licensed under Swiss law 
and therefore subject to the supervision 
of the Swiss Financial Market Supervisory 
Authority (FINMA), Laupenstrasse 27, 
3003 Berne, Switzerland. The information 
contained in this Document is not the 
result of independent financial analysis 
and does therefore not qualify as financial 
research within the meaning of the Swiss 
Bankers Association’s Directives on the 
Independence of Financial Research.
Bank Pictet & Cie (Europe) AG is a credit 
institution incorporated under German 
law with registered office at Neue Mainzer 
Str. 2-4, 60311 Frankfurt am Main, 
Germany, authorised and regulated by the 
Bundesanstalt für Finanzdienstleistungs-
aufsicht (BaFin) (German Federal 
Financial Supervisory Authority), with 
branches (subject to their local 
supervisory authority) in the following 
countries: Luxembourg, France, Italy, 
Spain, Monaco and the United Kingdom.
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Legal disclaimer (2/2)

Pictet Bank & Trust Limited is licensed 
and regulated by the Central Bank of The 
Bahamas and the Securities 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, persons 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 Singapore 
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 directed 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 without 

incurring any charge to you by contacting 
the Data Protection Officer by email at 
asia-data-protection@pictet.com or by 
post to the registered address of Pictet 
HK Branch at 9/F., Chater House, 8 
Connaught Road Central, Hong Kong.
 
Warning: The contents of this Document 
have not been reviewed by any 
regulatory authority in Hong Kong. If you 
are in any doubt about any of the 
contents of this Document, you should 
obtain independent professional advice. 
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