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 THEMATIC EQUITIES AS IMPACT INVESTMENTS 

Impact investing is defined by its objectives, not by the type of asset 

or transaction. According to the Global Impact Investment Network 

(GIIN) the primary aim of impact investing is to deliver a positive, 

measurable social and environmental impact alongside a financial 

return irrespective of whether that is through a public or private 

transaction. A key feature, therefore, is the explicit intention to 

contribute to positive societal or environmental outcomes.  

Pictet AM’s thematic equities team abides by this definition*. In 

addition, we distinguish between: 

 Company impact: Positive impact generated by companies, which 

arises from the company’s activities contributing positively to 

solving environmental or societal challenges, in particular their 

products and services (e.g. clean energy production) 

 Investor Impact: Positive impact generated by investors through 

- financing of impact companies (via IPO and capital raise, or 

indirectly through long term share price support) 

- active ownership of impact companies (engagement and 

proxy voting)   

- promotion of impact investing at large   

The first stage in the creation of a thematic impact strategy is the 

intentionality, i.e. determining which products and services drive 

positive outcomes for the planet or society and which do not (e.g. 

activities with negative impact).  

Once companies delivering such products and services have been 

identified, investors can contribute positively by allocating capital to 

help such companies expand their activities, act as active owner to 

encourage improvement of their impact profile and promote the 

principles of impact investing within the financial industry and 

society at large.  

Hence, the overall impact of managing a thematic impact strategy 

encompasses all steps described above. Impact reporting of thematic 

impact strategies should therefore cover the following topics: 

Intentionality, Capital allocation to impact companies, Active 

ownership, Promotion of impact principles. This forms the basis for 

the structure of the present report1.  

 

*Note: for a full description please see “Impact article…, 2022” 

  

 
1 The decision to invest in the promoted strategy should take into account all the characteristics or 

objectives of the promoted strategy as described in its prospectus, or in the information which is to be 

disclosed to investors   

“The aim to measure impact 
is an intrinsic part of impact 
investing. However, impact 
measurement cannot be 
reduced to one number. It 
encompasses all steps that 
investors take to be agents of 
positive change for society 
and the environment” 

Marc-Olivier Buffle 

Thematic Equities 
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Intentionality  
 

The world is increasingly recognising the urgency to transition to a low 

carbon economy. The Lancet estimates that over 6.5 million people 

die of air pollution every year. Many of the globe’s larger cities suffer 

from concentrations of particulate matter in the air that are orders of 

magnitude above WHO recommended values. At the same time, based 

on our current energy mix and consumption patterns, the earth is on 

a path to warm up by +4°C by 2100. In such a scenario, the majority 

of Europe and the entirety of the US, China and India will become 

uninhabitable deserts. 

 

There are two ways to approach this global challenge: The existing 

fossil fuel-based energy sources must be switched to clean energy 

sources and/or the energy intensity of human activities must be 

reduced.  

To replace existing fossil-fuel based energy sources, a colossal build-

up in emission-free energy production installations—including solar 

and wind—is necessary. Investments are also needed in enabling 

technologies such as efficient power networks, energy storage 

solutions and smart grid technologies that are required to sustainably 

switch the world’s energy consumption to cleaner energy.  

To decrease energy intensity, development and commercialization of 

technologies that help increase the efficient use of energy in all 

human activities must occur.  

OUR DECLARATION OF INTENT  

Through our Clean Energy investment strategy, we intend to allocate 

capital to companies providing attractive investment opportunities in 

the areas of clean energy production and energy efficiency. These 

companies’ products and services are expected to have positive 

societal and environmental impact, either improving health through 

reduced air pollution or contributing to the transition towards a low-

carbon economy and helping to minimize GHG emissions.  

 

  

“We intend to contribute to the 
structural change towards a 
sustainable, low-carbon economy 
and help our clients to benefit 
from opportunities arising from 
the energy transition” 
 Xavier Chollet & Christian Roessing 
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DEFINITION OF THE INVESTMENT THEME 

The investment theme defines our long-term strategic orientation. 

Investment themes are identified on the basis of our megatrend 

framework.  

Our Clean Energy thematic universe is segmented amongst supply 

(clean production), demand (energy efficiency) and enabling 

technology and infrastructure:  

Investment universe 

 

 

 

 

 

 

 

 

The investment universe is dynamic. The team is constantly on the 

lookout for undiscovered companies. Primary research through 

industry trade shows and associations, visit of companies and supply 

chain discussions, advisory board as well as associated industry 

networks are helping us to discover additional companies for our 

universe.  

A dedicated Advisory Board helps the investment managers to track 

the evolution of the clean energy theme and identify future trends in 

technology, public policy and consumption patterns that could affect 

it. The Board also helps defining new theme segments. 

Board members are recognized experts in their respective domain; 

they often come from academia, NGOs or the private sector. 

Clean Energy Advisory Board 
Chris Goodall – Independent Advisor 
Areas of expertise: Climate change and energy transition                                                                                              

Vince Pérez - CEO of Altenergy Partners and Chairman of Merritt Partners 
Areas of expertise: Energy public policy and energy regulatory issues in Asia. Private equity 

investing and advisory services in clean energy 

Strategic definition of the 

investment theme related to 

Clean Energy 
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Dr. Hans Björn Püttgen - Distinguished Professor, Swiss Federal Institute of Technology 
(EPFL), Switzerland 
Areas of expertise: Energy systems, energy public policy 

Dr. Vaclav Smil - Distinguished Professor, University of Manitoba, Canada 
Areas of expertise: Energy transition, interactions of energy, environment, economy, 

population, food and technical advances 

Dr. Jan Traenckner - Technology Advisor at P3 Group 
Areas of expertise: e-Mobility, Introduction of Smart Technologies to Legacy Industries 

POSITIVE SCREEN – THEMATIC PURITY 

We first identify an initial universe of listed companies that help the 

transition towards a lower-carbon economy. Defining the theme 

ensures that only companies with sufficient exposure to Clean energy-

related activities are eligible for investment. 

We include companies in the investable universe only if at least 33% 

of the sales (or Enterprise Value, EBIT or EBITDA) is derived from 

products & services that support the transition to a lower carbon 

economy.  

By applying the positive screen, we narrow the universe down from 

40,000 to 250 companies with high exposure to the theme.  

On average, the portfolio has a purity of above 65%.   
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NEGATIVE SCREEN – EXCLUSION POLICY 

When defining the investment universe of Thematic strategies, we 

systematically exclude stocks that have negative impacts on the 

environment or society. If a company’s revenues generated by such 

activities are above the threshold, the company is excluded from the 

universe.  

Some sectors that are often considered low-carbon energy sources 

are not included in our investment universe. This concerns in 

particular nuclear energy. Nuclear power plants do not emit 

greenhouse gases but generate highly radioactive waste that remains 

active for thousands of years. Therefore, we do not consider nuclear 

power a sustainable solution2. Furthermore, since 2019 natural gas 

has been removed from our investment universe, which has overall 

improved the environmental profile of the portfolio. Companies that 

invest Growth Capex in new coal mine or power plant developments 

projects are also excluded from the Clean Energy investment 

universe.  

We also exclude companies in severe material breach of UN Global 

Compact Principles on human rights, labour standards, environmental 

protection and anti-bribery/corruption. 

INDICATOR REVENUE THRESHOLD 

Controversial Weapons according to Pictet Group policy3 0% 

Nuclear Power Generation >10%  

Thermal Coal Extraction >5% 

Thermal Coal Power Generation >10% * 

Oil & Gas Production >5% 

Oil & Gas Power Generation >10% * 

Oil Sands Extraction >5% 

Shale Energy Extraction >5% 

Arctic Oil & Gas Exploration/Extraction >5% 

Tobacco Products Production >5% 

Alcoholic Beverages Production >5% 

Genetically Modified Plants and Seeds Growth >5% 

Genetically Modified Plants and Seeds Development >5% 

Palm Oil Production and distribution >5% 

Pesticides Production >5% 

 
2 Nuclear power: In addition to the radioactive waste problem, nuclear power is highly subsidized; the cost of insurance 

is not carried by a private reinsurer and integrated in the price of energy but carried by the country where the power 

plant operates and its citizen. 

 

3 The Pictet Group applies an exclusion policy for companies involved in the production of anti-personnel mines, cluster 

munitions, biological & chemical weapons (including white phosphorous) and nuclear weapons from countries that are 

not signatories to the Treaty on the Non-Proliferation of Nuclear Weapons (NPT). The Pictet Controversial Weapons 

Blacklist so far covers 16 listed entities and 73 private companies. 

 

4 To a limited extent these companies may be above the individual revenue thresholds, subject to a clear transitioning 

plan and an engagement dialogue with Pictet Asset Management. For companies that have some exposure to coal, oil or 

nuclear energy, we consider future developments. We like to see that investments are directed towards clean energy 

projects and that investments in other areas are decreasing. We assess the combined exposure to coal, oil and nuclear 

energy by calculating the enterprise value (or sales, EBIT or EBITDA) directly derived from those activities. We generally 

do not invest in companies if more than 20% of the enterprise value or revenues is derived from Oil, Nuclear or Coal 

Power Generation combined. 
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INDICATOR REVENUE THRESHOLD 

Controversial Weapons according to Pictet Group policy3 0% 

Military Contracting Weapons >5% 

Small Arms Civilian Customers (Assault Weapons) >5% 

Small Arms Civilian Customers (Non-Assault Weapons) >5% 

Small Arms Military/Law Enforcement Customers >5% 

Small Arms Key Components >5% 

Adult Entertainment Production >5% 

Gambling Operations >5% 

Gambling Specialized Equipements >5% 

Severe breaches of international norms on human rights, labour 

standards, environmental protection and anti-corruption 

Excluded 

  

Exclusions are based on reliable sources gathered from reputable 

third-party research providers. Pictet Asset Management retains full 

discretion over exclusions and always reserves the right to deviate 

from third party information on a case by case basis.  

These are internal guidelines and may be subject to changes at any 

time and without prior notice. 

We monitor the exposure to all activities that might be perceived as 

controversial by some investors. We use Sustainalytics as our 

external data provider and enhance it with company disclosures and 

our own research. A full reporting of exposure to potentially 

controversial activities is available in the appendix.  
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Capital allocation to impact companies 
We believe it is important when reporting on impact strategies to 

distinguish between the positive contribution generated by the 

products and services of investees and the direct impact created by 

investors. In this chapter we first describe the decision criteria by 

which we allocate to impact companies and the resulting allocation, 

then we aim to estimate the aggregated impact generated by the 

activities of our portfolio holdings. 

INVESTMENT PROCESS 

To identify holdings and establish their weights in the thematic 

portfolio, we perform fundamental analysis and primary research on 

companies that are part of our theme’s investment universe (described 

in previous chapter). Factors taken into consideration are: companies’ 

thematic exposure (purity5), risk factors, valuation, business 

franchise, management quality and ESG. All other factors being equal, 

a larger purity or a better ESG profile6 leads to a larger weight in the 

portfolio, hence a larger allocation of capital.7 

RESEARCH EXAMPLE  

During a research trip to North America, the investment team met 

various companies and inspected research and production facilities. 

The investment managers gathered additional knowledge on the 

companies’ production processes, distribution systems and 

governance structures.   

As part of this trip, an on-site advisory board meeting took place. The 

investment team together with a member of the Advisory Board visited 

the National Renewable Energy Laboratory (NREL). This research 

facility, funded by the United States Department of Energy, is focusing 

their research activities on renewable electricity, energy productivity, 

energy storage, systems integration and sustainable energy 

transportation. 

  

 
5 We systematically measure the exposure to sustainable activities in the strategy. We use exposure (purity as measured by 

revenues, Enterprise Value, EBIT or EBITDA) to the sustainable theme as our measure of impact.   

6 For a detailed description of ESG integration, metrics and reporting, please see Appendix 

7 There are three ways to allocate capital to stocks, IPOs, rights issues and trading shares. From an investor impact perspective, 

the first two are direct capital provision to the companies (e.g. can be used to build new factories), the third helps listed 

companies lower their cost of capital through improved trading liquidity and share price support. 

The Clean Energy investment managers  
together with members of the  
Advisory Board at a renewable  

energy research facility 



 

    
 9 of 41 Pictet-Clean Energy Sustainability & Impact Report 

   December 2021 

    
 

INVESTOR IMPACT  

PRIMARY MARKET ALLOCATIONS 

Thematic teams regularly participate in initial public offerings (IPO) 

and rights issues. In some cases, Pictet strategies act as anchor-style 

investors, i.e. large institutional investors that are invited to commit 

to participating at an early stage ahead of the IPO and can therefore 

have a disproportionate impact on the success of the transaction.  

The Clean Energy strategy has participated in six primary market 
transactions for a total volume of approx. USD 116m in 2021.  

SECONDARY MARKET ALLOCATIONS 

The chart below indicates the portfolio’s purity-adjusted assets. For 

each category, only the exposure of portfolio holdings related to the 

low carbon economy transition is counted.  

Overall, the Clean Energy porfolio has a purity over 65%, i.e. USD 

4’266 million are allocated to companies whos product and services 

are related to Enabling Technologies and deemed to have a positive 

contribution to societal or environmental objectives. 

Clean Energy Impact Asset Allocation 

Source: Pictet Asset Management, Purity-adjusted impact assets for Pictet-Clean Energy  

as of 31.12.2021 in each sub-segment; Total assets: USD 6.05bn, Total Impact assets: 

USD 4.27bn 
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COMPANY IMPACT 

We define company impact as the positive contribution generated by 

companies’ products and services as described in this section. All 

other sections of this report detail investor impact related activities. 

ENVIRONMENTAL FOOTPRINT 

We base the environmental footprint measurement of our thematic 

strategies on the scientific framework of planetary boundaries*. 

Planetary boundaries are ecological thresholds for nine of the most 

important environmental challenges: Climate change, Ocean 

acidification, Ozone depletion, Eutrophication/Biogeochemical flows, 

Water use, Land use, Biodiversity, Atmospheric aerosols, Chemical 

pollution. 

Transgressing these boundaries would endanger the favourable 

environmental conditions that have been in place for the last several 

thousand years. Staying within these boundaries, in the so-called 

“safe operating space”, will be crucial for humankind and all life forms 

on this planet.  

Planetary boundaries framework 

 

* See “A safe operating space for humanity”. Rockstrom et al. Nature, September 2009  

We operationalise the planetary boundary framework and apply it to 

an environmental assessment of companies. We analyse companies’ 

core activities, products and services over their life-cycle (‘from cradle 

to grave’) against the 9 boundaries.  

Most environmental reporting today is done taking into account 

emissions related to in-house production and insourced energy. Wider 

impacts at suppliers, impacts of the products and services during their 

lifetime or impacts that lead to desired substitution are not taken into 

account.  

 

A scientific framework to 

measure environmental impact 

along nine dimensions 



 

    
 11 of 41 Pictet-Clean Energy Sustainability & Impact Report 

   December 2021 

    
 

Our methodology accounts for the full life-cycle of products and 

services provided by companies. The environmental impacts we show 

can therefore differ significantly from conventional measurements.  

It should be noted that our methodology can yield negative emissions. 

For example, a company manufacturing wind turbines would generate 

negative carbon dioxide emissions if those wind turbines replace coal 

or gas powered energy generation and help reduce emissions in the 

future.  

On the next page we show the profile of our portfolio versus MSCI All 

Countries and versus the MSCI World Energy sector along the nine 

environmental dimensions. We compare Pictet-Clean Energy to MSCI 

World Energy to demonstrate the portfolio’s impact of transitioning 

from a high carbon to a more sustainable lower carbon economy.  
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Clean Energy strategy vs MSCI All Countries World and MSCI World Energy 

Source: Pictet AM, as of 31.12.2021 

 

The Clean Energy strategy 

demonstrates a positive impact 

on eight out of nine planetary 

boundaries versus MSCI ACWI 
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The environmental footprint of the Clean Energy strategy is smaller 

than that of MSCI All Countries World along eight out of nine planetary 

boundaries. Data is available for more than 98% of both the portfolio 

and the reference index8.  

As intended, the Clean Energy strategy has its largest positive impact 

on climate change (CO2equ), atmospheric aerosol loading (particulate 

matter) and ocean acidification (CO2eq). 

This translates into a direct positive impact on the environment and 

global health. It is estimated that over 6.5 million people die of air 

pollution every year9. Reducing atmospheric aerosol has a direct, 

measurable impact on health.  

Through its focus on financing the energy transition towards a lower 

carbon economy, the strategy has a positive impact on climate change 

and ocean acidification.  

The portfolio’s Freshwater use is higher than that of the reference 

indices due to its investments in renewable energy and electricity 

networks which include hydraulic power generation. 

 

COMPANY EXAMPLE: Enphase Energy 

 

Enphase Energy Inc. manufactures solar power solutions. The 

Company offers solutions to increase productivity and reliability of 

solar module such as all-in-one solar panel systems for residential 

and commercial use in the US and Canada.  

Sustainability is at the core of Enphase’s mission with the intent of 

advancing a sustainable future for all. The company delivers 

technology solutions that make clean energy more affordable, 

reliable, and accessible. Today, Enphase is the world’s leading 

supplier of microinverter-based solar-plus-storage systems; since 

inception, the company has shipped 30 million solar microinverters 

and approximately 1.3 million Enphase-based systems have been 

deployed in more than 130 countries. With their efforts towards 

environmental stewardship and clean energy, Enphase Energy 

positively impacts the planetary boundaries, especially in the 

climate change mitigation category. 

 

  

 
8 According to ISR guidelines, it is expected that the fund beat the index on at least two environmental metrics (climate 

change and aerosol loading); the Clean Energy strategy beats the index on 7 out of 9 planetary boundaries. 

9 Source: The Lancet, Planetary Health: Global Burden of Disease Study 2017 
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SUSTAINABLE DEVELOPMENT GOALS 

In September 2015, the United Nations (UN) announced 17 

Sustainable Development Goals (SDGs) as a part of the 2030 Agenda 

for Sustainable Development. The Sustainable Development Goals, as 

depicted below, are a united set of global aims which balance the 

social, economic and environmental dimensions of sustainable 

development. They recognize “that ending poverty must go hand-in-

hand with strategies that build economic growth and address a range 

of social needs including education, health, social protection, and job 

opportunities, while tackling climate change and environmental 

protection”10: 

The United Nations’ 17 Sustainable Development Goals 

 

Initially designed primarily for policy makers and governments, 

businesses increasingly try to show their exposure to SDGs within their 

Sustainability reports, while investors are also starting to request that 

asset managers demonstrate the exposure of their investment to SDGs. 

In the absence of a standardised global reporting framework on SDGs 

and given some excessive optimism we observe in terms of reporting 

practices, we believe it is our duty to provide our clients with a 

transparent and rule-based SDG-exposure analysis of our portfolios. 

We have developed an Artificial Intelligence-based quantitative 

analysis, based on input from our experienced investment managers 

in the Thematic Equities team, to assess the relationship of 

companies’ key operations as well as products and services with the 

17 Sustainable Development Goals. 

 

 

 

 

 
10 United Nations https://www.un.org/sustainabledevelopment/development-agenda/ 
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Our process 

We aim for a systematic, data-driven estimation of companies’ link to 

the SDGs. Our proprietary AI engine uses natural language processing 

(NLP) to analyse various sources of information for each company – 

including transcripts of earnings calls, company reports and financial 

databases. It then identifies a set of keywords which occur the most 

frequently and which thus sum up that company’s DNA.  

Keywords have been selected based on the United Nations SDG 

framework and fundamental analysis of sub-industries to identify close 

relationships with the SDGs. Our analysts were supported by a 3rd party 

provider specialized in natural language processing.  

The final SDG score shows the score difference between SDG scores 

of the reference index and our portfolio. We aim to demonstrate where 

the strategy has a stronger link to the SDGs than the broad global 

equities market using MSCI ACWI as a proxy. 

The Clean Energy strategy has its highest relative exposure compared 

to MSCI ACWI to SDG 13 (Climate Action) with a 28 percentage points 

higher score than the index. The strategy also has significant exposure 

to SDG 7 (Affordable and Clean Energy) and SDG 9 (Industry, 

Innovation and Infrastructure). 

More than 98% of the portfolio is covered by SDG data. 
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Pictet-Clean Energy and the SDGs 

 

COMPANY EXAMPLE: Equinix 

Equinix operates as a real estate investment trust and invests in 

interconnected data centers. Equinix focuses on developing 

network and cloud-neutral data center platforms for cloud and 

information technology, enterprises, network, and mobile services 

providers, as well as for financial companies. 

In regards to SDG 13 – Climate Action and SDG 9 – Industry, 

Innovation and Infrastructure, Equinix has been a pioneer in green 

data center innovation, building and operating the most energy-

efficient data centers and offices in the world, and managing the 

impact of their operations to protect worldwide energy resources. 

Equinix also promotes sustainability by switching their data centers 

to renewable energy. It is the first data center that has set a 100% 

clean & renewable energy goal and achieved 92% renewable in 

2019. They are also using technology such as geothermal cooling 

or recycled heat to help reducing the energy footprint of data 

centers. 

Source: Pictet Asset Management, as of December 2021

Please note that the SDG reporting framework has been refined in December 2021. Results cannot be

compared to the framework that was in place before. 

We assess the relationship of companies' operations, products and services to the SDGs and take into 

account both positive and negative links. The chart shows the positive score differential between strategy

and the reference index for each SDG based on our own methodology. 

The chart has been scaled to the highest relative SDG score of this strategy versus the index. 

Highest relative SDG score of the Clean Energy strategy is: SDG 13 28%
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Active ownership 
We engage with companies through proxy voting and through 

consistent dialogue with a company’s management or board of 

directors to encourage change on a particular ESG issue. 

ENGAGEMENT WITH COMPANIES 

Having identified ESG topics that need to be brought to a company's 

attention, investment teams prioritise engagements based on the 

materiality of the issue - both for the company’s financial results and 

the wellbeing of its stakeholders. This aims at improving companies’ 

operations or/and exposure to impact activities. 

Our engagement framework is built on four key pillars: direct 

discussions initiated by the investment teams, pooled engagements 

led by an external service provider, participation in collaborative 

initiatives and targeted engagements. 

 

› Each investment team meets 100-150 companies per year, 

Often, these meetings with management touch open ESG-

related topics and are used to gather information on the 

companies’ sustainability practices. 

› We use the services of Sustainalytics to perform ESG 

engagement with corporate issuers across Pictet AM’s entire 

suite of investment strategies. The Sustainalytics Corporate 

Governance Engagement program is a value-enhancing overlay 

service focused on corporate governance issues, such as board 

composition, succession planning and ESG strategy. 

Sustainalytics targets companies for engagement based on 

several criteria, including voting-related issues, event-driven 

concerns and portfolio characteristics, and focuses on 

materiality when evaluating companies and their risks. 

Engagement with companies to 

positively influence business and 

financial practices 
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Sustainalytics sets engagement objectives and formulates an 

action plan for each engagement. During 2020 and 2021, it 

engaged with 27 companies across our Thematic equity 

universes.  

› Collaborative initiatives in which we participate include 

Climate Action 100+. As part of this initiative, Pictet AM is 

actively participating in collaborative engagements with a 

Swiss mining company, a Russian metals and mining company 

and a German automaker. 

› Targeted engagements are led by Investment Managers and 

supported by our ESG team. The key criteria for candidate 

selection are based on the potential positive impact on 

stakeholders and our likelihood of successfully influencing the 

issuer. The issuers that we engage with represent a variety of 

regions, sectors and ESG topics. Across all Thematic 

strategies, we engage with more than 100 companies. The 

Clean Energy strategy is involved in 30 engagements across 

its investment universe. 

 

 ENGAGEMENT EXAMPLE: NXP Semiconductors 

While semiconductors are an essential part of the clean energy 

transition and overall reduction of carbon emissions on a full 

life-cycle basis, the manufacturing of semiconductors requires 

high energy intensity and large amounts of freshwater use.  

In 2021, the Clean Energy team, along with other Thematic 

Equities teams, initiated an engagement with NXP 

Semiconductors to ensure good practices in managing the 

company's involvement with conflict minerals, water and 

chemical pollution and carbon footprint.  The Clean Energy 

team sees them as leaders in their field, and actively supports 

NXP in their sustainability goals. The company was very 

responsive and the Thematic Equities team was able to hold a 

meeting with the company’s executives, during which they 

expressed their willingness not only to disclose with the team all 

their environmental and social performance on the ESG topics 

previously mentioned, but also willingness to coming up with 5 

and 10 year targets regarding their emissions reduction, share 

of renewable energy used and share of recycled water used to 

increase their ESG performance. This engagement is ongoing.  
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PROXY VOTING 

Voting rights are systematically exercised at general assembly 

meetings for the companies held in the fund in accordance with Pictet 

Asset Management’s voting policy and through the ISS proxy voting 

platform11. Our voting policy takes into account internationally 

recognised standards of corporate governance. Subject to the 

comments above, we vote against resolutions that are not in the 

interest of shareholders.  

 

 
 

Data YTD 31.12.2021, Pictet-Clean Energy 
Source: ISS, Pictet Asset Management  

 
11 https://www.issgovernance.com/solutions/proxy-voting-services/ 

Systematic proxy voting on 

100% of our active equity 

strategies 
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Promotion of impact principles 

Investing with sustainability principles through listed equities can 

have a positive impact on society and the environment. Every 

additional implementation of such approach by asset managers tilts 

the global investor base further in that direction. Promotional and 

informational activities around such approach contributes to 

accelerating that shift.   

Investors can contribute to the greater understanding and adoption 

of impact investing through the management or promotion of impact 

portfolios. This will help accelerate an industry wide shift and its 

associated redirection of capital fostering positive change. This is in 

essence what the Impact Management Project (2018) refers to as 

“signalling that impact matters”. 

ENGAGEMENT WITH INDUSTRY STAKEHOLDERS 

We include active engagement with industry stakeholders in our 

engagement framework. This reflects our commitment to drive the 

ESG discussion within the asset management industry and to raise 

awareness and better understanding of environmental, social and 

governance aspects of investment management with our clients.  

Pictet AM has been a signatory of the UNPRI since 2007 and has 

been awarded an A+ rating under the PRI’s Reporting and 

Assessment Framework. In addition. Pictet AM actively participates 

to several investor initiatives aimed at sharing best practices 

between asset managers and owners and encouraging corporate 

disclosure on ESG issues. We are notably involved in the IIGCC 

(Institutional Investors Group on Climate Change), SSF (Swiss 

Sustainable Finance) and similar organisation in the UK, Germany 

and Spain.  

In October 2021, the Pictet Group has joined the Net Zero Asset 

Managers initiative, further strengthening its commitment to support 

the goal of net-zero greenhouse gas emissions by 2050 or earlier. In 

order to ensure the firm follows a science-based approach to setting 

its targets, Pictet is also supporting the Business Ambition for 1.5 

degrees from the Science-Based Targets Initiative (SBTi). As part of 

the asset manager/owner community, the investment activities of 

Pictet have an impact on climate change outcomes and the firm has 

a responsibility to understand how to foster positive and mitigate 

negative impact. Solving the major environmental and social 

challenges of our time will require increased collaboration and 

transparency. Joining the Net Zero Asset Managers Initiative and the 

SBTi Business Ambition for 1.5˚ is an expression of these beliefs.  

UNPRI  

Net Zero Asset Managers 

Scientific Collaboration 
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At Pictet AM, scientific collaboration takes many forms. The firm 

produces research and thought leadership on environmental issues in 

collaboration with universities. University professors who are leaders 

in climate science and ecology are also on the firm’s thematic 

strategy advisory boards.  

One example is Pictet AM’ collaboration with the Stockholm 

Resilience Centre (SRC), which established a ground-breaking 

scientific model called Planetary Boundaries, or PB. The model 

identifies the nine most critical environmental dimensions — among 

them, carbon emissions, fresh water use, land use and biodiversity 

— that are essential to maintaining a stable biosphere, and it 

quantifies the safe operating space within which human activities 

should take place. Working with the SRC, Pictet AM has adapted the 

PB model to quantify the environmental impact for every USD 1 

million annual revenue that a business generates 

Pictet AM supports and actively participates in international and 

national initiatives, including: 

ORGANISATION/INITIATIVE/ PARTNERSHIPS INVOLVEMENT OF PICTET ASSET 
MANAGEMENT  

UNPRI Signatory 

Copenhagen Institute for Future Studies Member, Research Partnership: Megatrends 

Research 

FNG, SpainSIF, ItaSIF Member 

CDP (Carbon Disclosure Project) Member 

Swiss Climate Foundation Corporate sponsor 

EFAMA (European Fund and Asset 

Management Association)  

Member of the Stewardship Market Integrity 

& ESG Investment Standing Committee 

UK Stewardship Code* Signatory 

Climate Bond Initiative Member of the Standards Board 

IIGCC (Institutional Investors Group on 

Climate Change) 

Steering Committee Member Investment 

Practices program; Vice-chair of the Board 

(from 2013-2016) 

FTSE Environmental Markets Member of the Advisory Committee 

Swiss Sustainable Finance (SSF) Founding member 

JP Stewardship Code Signatory 

Stockholm Resilience Centre Research Partnership: Planetary Boundaries 

Framework 

Investment Association Member of the Sustainability and 

Responsible Investment Committee 

Climate Action 100+ Collaborative Engagement 

EMpower Partnership 

Investor Initiative for Sustainable Forests Collaborative Engagement 

Mining and Tailings Safety Initiative Collaborative Engagement 

UNEP Finance Initiative Signatory (Pictet Group) 

Oxford University: Smith School for Enterprise 

and the Environment 

Research Partnership: Climate Change and 

EM 

Task Force on Climate-related Financial 

Disclosures (TCFD) 

Signatory (Pictet Group) 

FAIRR Collaborative Engagement 

ICGN Member 

Science Based Targets initiative (SBTi) Signatory (Pictet Group) 

Net Zero Asset Managers Initiative Signatory (Pictet Group) 

 *We are currently waiting to hear about our application to become a signatory to the updated UK Stewardship Code 

2021. There were two application dates this year, and Pictet Group took the decision to apply in the October round, and 

therefore our submission is currently being reviewed by the FRC.  

Source: Pictet Asset Management, December 2021 

Other Initiatives 
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Furthermore, Pictet, together with Swiss Sustainable Finance, 

has led an initiative to put pressure on index providers to 

remove controversial weapon manufacturers from mainstream 

indices. The initiative, launched in August 2018, has since 

secured the backing of 174 signatories controlling over USD 

9.7 trillion and including international asset owners and 

managers. 

This initiative reflects Pictet AM’s commitment to responsible 

investment principles and if successful will be an impressive 

demonstration of how the asset management industry can bring 

about positive change while putting PAM at the forefront of 

ESG investing.   

 

 

Pictet has set up a Group Investment Stewardship (GSSB) unit 

which is responsible for driving and coordinating sustainability, 

ESG and stewardship strategy across the firm. The Group 

Stewardship function was created in 2018 by the Partners to 

align projects linked to Responsible Investing, ESG integration, 

regulatory preparedness and strategic partnerships across the 

Group. 

The Group function sets framework conditions, ensures 

alignment in ESG integration and active ownership policy, and 

optimal dissemination of best practices across the Group. 

Dedicated specialist teams are responsible for driving initiatives 

within business lines. The GSSB is chaired by Laurent Ramsey, 

Group Partner and CEO of Pictet AM and comprises specialists 

and C-suite representatives from relevant corporate functions 

and all four business lines (Pictet AM, Pictet Wealth 

Management, Pictet Asset Services, Pictet Alternative 

Advisors). 
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PROMOTION OF IMPACT TO THE WIDER PUBLIC 

Environmentally and socially themed portfolios require significant 

efforts by asset managers to communicate with clients and 

prospects. This is true of the client acquisition and of the 

relationship maintenance phase. The reason is that investors 

typically need to obtain enough comfort with this novel approach, 

the definition of the theme, its rationale, and methodological 

aspects before committing capital. Thereafter, since themes evolve 

over time, thematic updates --beyond performance-- are required.  

At a time where the adoption of ESG concepts in general, and of 

the thematic impact perspective in particular, still have a long way 

to go, such informational efforts should be viewed as a mechanism 

of investor impact.12
  

Thematic teams regularly participate as speakers in industry 

conferences and seminars for the purpose of promotion, but also 

education and knowledge transfer on thematic impact investing. 

The presence in media and web as well as the publication of white 

papers and sustainability-themed research helps the promotion 

and education of thematic impact investing. 

On the next page are examples of recent activities by Pictet AM’s 

thematic equities team. 

 

  

 
12 See Buffle (2017) or Roessing and Freedman (2020) for examples of informational / educational contributions in 

investment industry publications. 
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Sources:  

https://am.pictet/en/globalwebsite/mega/2021/corporate-purchase-renewable-energy 

https://am.pictet/en/globalwebsite/global-articles/company/truth-about-climate-change 

https://www.am.pictet/en/switzerland/global-articles/2020/expertise/thematic-

equities/planetary-boundaries-and-environmental-footprint-of-businesses 

https://am.pictet/en/globalwebsite/mega/2022/energia-clean-energy-transition-teddy-

puttgen 

 

Extensive sustainability-related research is available on mega.online. 

The purpose of Mega is to explore these seismic developments – to 

provide insights into the problems faced by humanity and the 

innovations that could one day solve them. With articles and videos 

featuring leading academics, scientists and entrepreneurs active in 

the fields of sustainability, technology, health, alternative energy, 

and agriculture, Mega seeks to energize and enrich the debate over 

how to create a better-functioning economy and society.  
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Impact across Pictet 

The Pictet Group are committed advocates of responsible investing 

and want to play an active role by encouraging sustainable finance. 

The industry must be steered towards more inclusive thinking around 

people, planet and portfolios, because over the long term, they are 

inextricably linked. Responsibility starts with what we do with our 

own assets. 

1. How we invest our balance sheet: This includes our corporate 

treasury as well as seed investments. As we have full control over our 

balance sheet, we have committed to portfolio decarbonisation and 

investing in activities that contribute to accelerating the transition to 

a low-carbon economy. 

2. Employee engagement to foster responsibility: Our employees are 

our most crucial asset and a key amplifier when it comes to 

sustainability and responsible behaviour. We will continue to engage 

with our colleagues on sustainability topics and encourage them to 

be involved in local actions, especially where we have a strong 

presence. 

3. How we manage our direct environmental impacts: In our own 

business activities we are taking every possible step to cut our 

carbon footprint by employing the most advanced building 

technology, reviewing every aspect of our operations and reducing 

the environmental impacts of our infrastructure and employee  

mobility. 

4. Philanthropy for environmental and social benefit: As the ultimate 

“risk capital”, philanthropy can be an important part of tackling 

some of the world’s most intractable problems. Through our 

initiatives and supported projects, we seek to stimulate action on 

environmental and social issues.  

5. Advocacy and partnerships: We strive to encourage all our 

stakeholders and partners to implement sustainability and 

responsible investment. We have therefore signed the UN Principles 

for Responsible Investment for all business lines, including our 

pension fund, and committed to the UN Principles for Responsible 

Banking. 
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In addition, Pictet puts a particular focus on four priority themes for 

engagement across all asset classes: 

 

 

These principles have led to the following results: 

› The firm has reduced its own CO2 emissions per employee by 

73% between 2008 and 2020. 

› Pictet’s balance sheet is invested in activities that help speed 

up the transition to a low-carbon economy. 

› Pictet has eliminated balance-sheet exposure to fossil fuel 

producers and extractors. 

› Pictet takes a fair and equitable approach to recruitment, 

promotion and pay, including a yearly gender-pay gap analysis. 

› The Pictet Group Foundation was established to fund impact-

driven solutions that build resilient communities and 

ecosystems in the areas of water and nutrition.  

› Pictet is supporting volunteering programs where employees can 

take part in social or environmental projects. The activities 

include lake cleaning or mentoring unemployed people. In 

2021, members of the Thematic Equities teams supported 

Almighty Tree, a Swiss reforestation project. 

As a responsible actor, we are involved in societal action through 

numerous initiatives.  

Prix Pictet Founded in 2008 by Pictet 

› The Prix Pictet aims to harness the power of photography to 

draw global attention to issues of sustainability, especially those 

concerning the environment. 

› Founded in 2008 by the Pictet Group, the Prix Pictet has 

become the world’s leading award for photography and 

sustainability. To date, there have been eight cycles of the 
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award each of which has highlighted a particular facet of 

sustainability. The nine themes are Water, Earth, Growth, 

Power, Consumption, Disorder, Space, Hope and Fire. 

› Since 2008 the eight cycles of the Prix Pictet have been shown 

in exhibitions in many major cities of the world with visitor 

numbers of over 550,000. 

› The Prix Pictet is an award of 100,000 CHF given to the 

photographer who, in the opinion of the independent jury, has 

produced a series of work that is both artistically outstanding 

and presents a compelling narrative related to the theme of the 

award. 

Philanthropy/Charity Foundation Established in 2009  

› The Pictet Group Charitable Foundation provides financial 

support to charitable organisations and public-interest projects, 

both in Switzerland and abroad. The Foundation strives to 

improve the lives and well-being of the most vulnerable, 

fostering a more resilient and sustainable future for all. It 

supports projects that help mitigate pressing challenges for the 

environment and youth.  

› Water and Nutrition together are two of the most basic needs 

for human life. Yet with climate change and a growing 

population, fulfilment of these needs is becoming a major 

challenge in many parts of the world. The Pictet Group 

Foundation supports projects and impact driven solutions that 

build resilient communities and ecosystems in the field of Water 

and Nutrition, with a view to further expand into other areas in 

line with the Group’s responsible vision. 

› By partnering with entrepreneurial social and environmental 

changemakers, the Foundation seeks to have maximum impact 

at grassroots, community and policy level. 
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TOP 10 HOLDINGS 

Company Segment Positive Impact Contribution of the Company's 
Products & Services 

Purity Portfolio 
Weight 

On 

Semiconductor  

Enabling 

Technologies 

Semiconductors as enabling technology for e-

mobility, solar converters and production 

efficiency. Helps to produce more energy-

efficient components. 

 

High 5.1 % 

Nextera Energy 

Inc 

Renewables Renewable power generation, key to a low 

carbon economy. 

 

High 4.8% 

Topbuild Corp Energy Efficiency Sustainable insulation for higher energy 

efficiency. 

 

High 4.3% 

Equinix Energy Efficiency Energy efficient data centers to enable 

connectivity with a lower carbon footprint. 

 

Very High 3.6% 

NXP 

Semiconductors  

Enabling 

Technologies 

Semiconductors as enabling technology for e-

mobility, solar converters and production 

efficiency. Helps to produce more energy-

efficient components. 

 

High 3.6% 

Marvell 

Technology Inc 

Enabling 

Technologies 

Manufacturing electronic or mechanical 

instruments and devices helps the 

development of energy efficient technologies 

Medium 3.5% 

Synopsys Inc Enabling 

Technologies 

Manufacturing electronic or mechanical 

instruments and devices helps the 

development of energy efficient technologies. 

 

Medium 3.3% 

Albemarle Corp Enabling 

Technologies 

Specialty chemicals used for energy storage, 

smart grid technology and catalysts. 

 

High 3.3% 

Johnson 

Controls 

International 

Energy Efficiency Reduce energy consumption and ensure safe, 

healthy environments through smart, energy-

efficient heating and air conditioning and 

safety solutions. 

 

Medium 3.2% 

RWE Ag Renewables Renewable power generation, key to a low 

carbon economy. 

 

High 3.0% 

Source: Pictet AM as of 31.12.2021; Purity is classified as follows: Low 20%- 39% purity, Medium 40-59% purity, High 

60%-89% purity, Very High is above 90% purity 
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ESG INTEGRATON IN INVESTMENT PROCESS 

The investment team in charge of the Clean Energy strategy is embedded in Pictet Asset 

Management’s Thematic Equities team. Our investment teams are specialized and dedicated to their 

thematic strategies. Investment managers have dual responsibilities for both fundamental stock 

analysis and portfolio construction.  

Fundamental stock analysis and portfolio construction activities are performed by Xavier Chollet and 

Christian Roessing, who act as co-managers and are the main decision-makers of the strategy. They 

are supported by Jennifer Boscardin-Ching, who is mostly responsible for interactions with key clients 

and contributes to investment meetings. The team is also supported by Sandy Wolf and Salomé 

Vergne on sustainability, engagement and impact topics as well as Steve Freedman on Sustainability 

& Thematic Research. Pictet Asset Management's ESG Team leads and coordinates implementation 

of the responsible investment policy, including ESG integration in investment processes, ownership 

practices, risk management and reporting tools.  

Detailed fundamental analysis and primary research are prerequisites for successful stock selection 

in global markets. A considerable amount of time is spent by the investment managers to conduct 

company visits to assess the operations and management quality of companies in our universe.  

By thinking strategically about the ESG issues facing society, governments, and companies, we aim 

to identify material risks that may not show up on an issuer’s balance sheet today but loom over 

tomorrow. In addition, we can also identify opportunities in the companies rising to address these 

challenges. These companies may be the best opportunities on the risk mitigation and return 

spectrum in the years ahead. 

ESG is included in our investment process and informs the bottom-up company analysis, helping to 

formulate investment decisions and the scale of any portfolio allocation. The ESG metrics taken 

into account in our investment process when determining the target weights include traditional ESG 

metrics (such as Governance, Controversies), but consider also purity to sustainable activities and a 

wide range of theme-specific material data. This tilts the portfolio towards more sustainable 

companies.  

ESG analysis also helps us to identify oversights or failings that should be brought to the company's 

attention and serves as a basis for effective engagement and proxy-voting. 

In addition to the in-depth primary research, ESG scoring revolves around a proprietary ESG 

Scorecard. The scorecard provides a focused view of the ESG risks and opportunities associated 

with an issuer and is based on a curated set of the most material data points across four pillars. 
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Four pillars of Pictet AM’s ESG Scorecard 

 

Source: Pictet AM, *SDG: Sustainable Development Goals 

 

› Corporate governance: Considers factors such as board competence and independence, 

executive remuneration, audit and risk controls. 

› Products and Services: Examines how the company is generating its revenue. For example, 

are its products or services addressing public health or environmental issues? Is the company 

offering “clean and safe” products and services? 

› Operational Risks: Provides a gauge of a company’s operational issues, including the carbon 

intensity of its operations and whether it is exposed to extreme weather events or other 

climate risks. It also analyses factors such as whether the company is managing the 

environmental and social impacts associated with its supply chain. 

› Controversies: Examines and includes any negative issues that a company has been involved 

with, such as bribery and corruption, market abuse or product recalls. 

As a result of our fundamental company analysis and the integration of environmental, social and 

good governance criteria into the scoring process, we expect the portfolio to have a better ESG score 

than the reference index. The following charts showcase our portfolio versus MSCI ACWI based on 

some of these metrics.  
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ESG CONTROVERSIES 

The controversies indicator measures the extent to which companies are exposed to news flow 

related to ESG controversies such as bribery, corruption, product recalls, pollution incidents and 

conflicts with local communities. Controversies are evaluated based on their degree of severity and 

recurrence, as well as company accountability and reliability of information sources. We use 

Sustainalytics as our main source to identify controversies. We have grouped the results into six 

categories to represent none, low, moderate, significant, high and severe ESG standings. Results 

are based on stock weights in the portfolio and in the reference index. “Not covered” corresponds to 

securities for which no score is available from Sustainalytics. 

ESG controversies 

Source: Pictet-Clean Energy, Reference index: MSCI AC World 
Sustainalytics as at 31.12.2021  

 

* http://www.sustainalytics.com/ 

% 
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ENVIRONMENTAL CONTROVERSIES 

Environmental controversies are a proxy to estimate the potential extent to which companies may be 

engaged in questionable environmental practices. Here we show Operations Incidents and 

Environmental Supply Chain Incidents. 

Environmental incidents 

Pictet-Clean Energy, Reference index: MSCI AC World 
Source: Sustainalytics as at 31.12.2021  
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SOCIAL CONTROVERSIES 

Social controversies are a proxy to estimate the potential extent to which companies are engaging in 

questionable social practices. Here we show employee incidents, customer incidents, pollution 

incidents, conflicts with local communities and others of our portfolio vs a global reference index.  

Social incidents 

 
Pictet-Clean Energy, Reference index: MSCI AC World 
Source: Sustainalytics as at 31.12.2021  
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CORPORATE GOVERNANCE 

In response to increased pressure from regulators and shareholders for stronger corporate 

governance, companies are expected to strengthen board competence and independence, to 

adopt executive remuneration plans based on long-term performance, to respect minority 

shareholder rights, and to reinforce risk control and audit functions.  

Beyond the discussions our investment managers are having with companies’ senior 

management, there are multiple additional sources for Governance analysis. The investment team 

has access to HOLT, Sustainalytics, ISS and CFRA analysis. Below we show ISS corporate 

governance scores13, which range from robust (decile scores 1 to 3), average (decile scores 4 to 

7) and weak (decile scores 8 to 10). Results are based on aggregate stock weights in each 

category for the portfolio and the benchmark. “Not covered” corresponds to securities for which 

no score is available from ISS. 

Corporate governance 

  

Source: Pictet-Clean Energy, Reference index: MSCI AC World 
Data source: ISS as at 31.12.2021  

  

 
13 https://www.issgovernance.com/ 

 

% 
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BOARD DIVERSITY 

Diversity is an important factor for operational success. Some indicators such as board membership 

can be a proxy of diversity and a topic of engagement. Here, we show female board membership for 

our portfolio.  

Female board members 

 

Percentage of Women on Board 
Source: ISS, Bloomberg, Pictet Asset Management as at 31.12.2021 
No data is available for 6.2% of the portfolio (including cash). 

  

7%
5%

18%

21%

43%

6%

BELOW 10%

10-14.9%

15-19.9%

20-24.9%

25-30%

ABOVE 30%

NO DATA/CASH
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EXPOSURE TO CONTROVERSIAL ACTIVITIES  

 

 

Source: Sustainalytics, Pictet AM as at 31.12.2021, More than 93% of the portfolio is covered by Sustainalytics data. 

Please note that the portfolio weight indicated is that of the sum of the weight of holdings that have some exposure to such 

activities. As the holdings’ revenue exposure to controversial activities are extremely small, the weighted exposure of the portfolio 

to revenues from controversial activities is therefore smaller than the portfolio weight mentioned.  
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OTHER REGULATORY ESG DISCLOSURES 

We have highlighted below some additional ESG metrics that have been requested in some 

markets by ESG labels. These should be considered as additional information on significant ESG 

indicators that can be used in our investment process and can be a basis for engagement with 

companies14.   

INDICATOR PORTFOLIO REFERENCE INDEX 

Governance: Weighted average of 
independent board members 

77.3% 74.7% 
Source: ISS, Bloomberg as of 31.12.2021, no data for 6.2% of portfolio and 0.9% of reference index 

Social: Weighted average of 
female board members 

28.3% 29.7% 
Source: ISS, Bloomberg as of 31.12.2021, no data for 6.2% of portfolio and 0.7% of reference index 

Social: Weighted average exposure 
to UN Global Compact Signatories 

36.6% 36.0% 
Source: ISS as of 31.12.2021, no data for 14.5% of portfolio (including cash) and 2.1% of the 

reference index 

Environmental: Weighted average 
scope 1 carbon intensity  

 

203 tons of CO2eq  54 tons of CO2eq  
per million USD invested per million USD invested 

Source: S&P, TruCost, Pictet AM as of 31.12.2021 

Data coverage: 93% for the portfolio, 90% for the reference index 

Direct GHG emissions (also referred as "Scope 1”) arise from activities such as heat & power generation, 

transportation and production processes that are directly owned or controlled by companies. These 

emissions can be significantly different from reporting based on full lifecycle analysis which takes into 

account the wider supply chain and the emissions caused by the products & services of the company. 

Environmental: Potential 
emissions from fossil fuel reserves  
 

 

None 1’840 tons of CO2eq per 
 million USD invested 

Source: S&P, TruCost, Pictet AM as of 31.12.2021 

Data coverage: 96% of the portfolio and 99% of the reference index is covered by S&P Trucost data 

Potential greenhouse gas (GHG) emissions from fossil fuel reserves in tons CO2eq per million 

US$ invested in the portfolio or benchmark. 

Environmental: Weighted average 
exposure to estimated EU 
taxonomy data: 

 

Climate Objectives: 29.1%  Not available 

All Objectives: 31.1%  Not available 

Source: FTSE Green Revenues as of 31.12.2021, no data for 4.7% of portfolio, uncovered companies 

have been assigned an EU Taxonomy alignment of zero 

For informational purposes, we provide estimated exposure data to the EU Taxonomy for our funds. For 

this, we use FTSE Russell Green Revenues as our external data provider. Whilst data is retrieved and 

analysed from sources deemed to be reliable by the Manager, their accuracy may be affected by the fact 

that the Taxonomy Regulation has been enacted only recently. As a consequence, the percentage of 

alignment may evolve upwards or downwards over time and does not constitute any legal obligation. 

Environmental: Number of 
companies with high or severe 
environmental controversies 

0.0% 0.79% (21 companies) 
Source: Sustainalytics as of 31.12.2021, no data for 2.3% of portfolio and 0.2% of reference index 

Social: Number of companies with 
high or severe social controversies 

0.0% 7.5% (61 companies) 
Source: Sustainalytics as of 31.12.2021, no data for 2.3% of portfolio and 0.2% of reference index 

Social: Weighted average revenue 
exposure to alcohol and tobacco 
production 

Alcohol: 0% Alcohol: 1.1% 

Tobacco: 0% Tobacco: 0.6% 
 
Source: Sustainalytics as of 31.12.2021, 5% revenue threshold, no data for 6.5% of portfolio and less 

than 1% of the reference index 

  

 
14 Further information on Pictet AM’s responsible investment strategy is available here: 

https://www.am.pictet/en/globalwebsite/global-articles/company/responsible-

investment/tab/ResponsibleEconomics/AResponsiblePartner   
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Disclaimer  
This marketing material is issued by Pictet Asset Management (Europe) S.A.. It is neither 

directed to, nor intended for distribution or use by, any person or entity who is a citizen or 

resident of, or domiciled or located in, any locality, state, country or jurisdiction where 

such distribution, publication, availability or use would be contrary to law or regulation. 

The latest version of the fund‘s prospectus, Key Investor Information Document (KIID), 

annual and semi-annual reports must be read before investing. They are available free of 

charge in English on www.assetmanagement.pictet or in paper copy at Pictet Asset 

Management (Europe) S.A., 15 avenue J.F. Kennedy, L-1855 Luxembourg, or at the office 

of the fund local agent, distributor or centralizing agent if any. The KIID is also available 

in the local language of each country where the compartment is registered. The prospectus 

and the annual and semi-annual reports may also be available in other languages, please 

refer to the website for other available languages. Only the latest version of these 

documents may be relied upon as the basis for investment decisions.  

The summary of investor rights (in English and in the different languages of our website) is 

available here and at www.assetmanagement.pictet under the heading "Resources", at the 

bottom of the page.  

The list of countries where the fund is registered can be obtained at all times from Pictet 

Asset Management (Europe) S.A., which may decide to terminate the arrangements made 

for the marketing of the fund or compartments of the fund in any given country.  

The information and data presented in this document are not to be considered as an offer 

or solicitation to buy, sell or subscribe to any securities or financial instruments or 

services.  

Information, opinions and estimates contained in this document reflect a judgment at the 

original date of publication and are subject to change without notice. Pictet Asset 

Management (Europe) S.A. has not taken any steps to ensure that the securities referred 

to in this document are suitable for any particular investor and this document is not to be 

relied upon in substitution for the exercise of independent judgment. Tax treatment 

depends on the individual circumstances of each investor and may be subject to change in 

the future. Before making any investment decision, investors are recommended to 

ascertain if this investment is suitable for them in light of their financial knowledge and 

experience, investment goals and financial situation, or to obtain specific advice from an 

industry professional.  

The value and income of any of the securities or financial instruments mentioned in this 

document may fall as well as rise and, as a consequence, investors may receive back less 

than originally invested.  

The investment guidelines are internal guidelines which are subject to change at any time 

and without any notice within the limits of the fund's prospectus.  

The mentioned financial instruments are provided for illustrative purposes only and shall 

not be considered as a direct offering, investment recommendation or investment advice. 

Reference to a specific security is not a recommendation to buy or sell that security. 

Effective allocations are subject to change and may have changed since the date of the 

marketing material.  

Past performance is not a guarantee or a reliable indicator of future performance. 

Performance data does not include the commissions and fees charged at the time of 

subscribing for or redeeming shares.  

Any index data referenced herein remains the property of the Data Vendor. Data Vendor 

Disclaimers are available on assetmanagement.pictet in the “Resources” section of the 

footer.  

This document is a marketing communication issued by Pictet Asset Management and is 

not in scope for any MiFID II/MiFIR requirements specifically related to investment 

research. This material does not contain sufficient information to support an investment 

decision and it should not be relied upon by you in evaluating the merits of investing in 

any products or services offered or distributed by Pictet Asset Management.  

Pictet AM has not acquired any rights or license to reproduce the trademarks, logos or 

images set out in this document except that it holds the rights to use any entity of the 

Pictet group trademarks. For illustrative purposes only.  

As part of its sustainable investing efforts, Pictet Asset Management (“Pictet”) utilises the 

SDG logos, icons and colour wheel as illustrations to advance the firm’s sustainable 

targets and goals. The SDG logos, icons and colour wheel are and remain the intellectual 

property of the United Nations. The United Nations is in no way affiliated with Pictet. This 

material contains certain artistic or designed elements for which copyrighted materials 

shall be used for illustrative purposes only. The United Nations did not endorse the 

content or data behind the SDG logos, icons and colour wheel. All content and data are 

compiled by Pictet for the advancement of the goals and should not be considered as a 

direct offering, investment recommendation or investment advice. Pictet makes no 

ownership claims for the colours, shapes, or names as shown in the illustrations. All 

design rights remain the design rights of the United Nations.  
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