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Summary 

This summary outlines the stewardship activities and 

efforts undertaken by the Asset Management division 

of UBP (hereafter “UBP AM”) during the reporting 

period. As a responsible asset manager, we prioritise 

responsible investment strategies that align with our 

clients' values while delivering financial performance. 

Throughout the reporting period, we have remained 

committed to engaging with companies within our 

investment portfolios to promote best practices in 

environmental, social, and governance (ESG) matters. 

Our stewardship process includes proactive 

engagement with issuers (directly or collaboratively) to 

encourage best practices, systematically addressing 

controversies with our engagement partner, and using 

proxy voting to foster responsible business practices. 

Beyond engagement, we have continued to integrate 

ESG factors into our investment decision-making. By 

incorporating ESG analysis into our research and risk 

assessment processes, we aim to identify 

opportunities that not only generate financial returns 

but also contribute to positive social and environmental 

outcomes. 

Transparency and accountability are central to our 

stewardship approach. This report provides detailed 

overview into our engagement activities, allowing 

stakeholders to assess our actions and hold us 

accountable to our commitments. 

To enhance the transparency and the quality of our 

stewardship reports we have partnered with Maanch 

Ltd., a cloud-based solution for tracking engagement, 

accessible to all investment teams for data analysis 

and reporting. 

A key highlight of 2024 was the publication of our 

engagement & escalation policy, which formalised the 

process for implementing escalation measures. 

Additionally, the automated reporting feature from 

Maanch Ltd. was enhanced, and the ability to track our 

voting activities within the tool was added, aiding us in 

our reporting efforts. 

Overview of UBP AM’s Stewardship 
Approach 

Since becoming a signatory to the United Nations 

Principles for Responsible Investment (UN PRI) in 

2012, UBP AM has significantly advanced its 

responsible investment approach and stewardship 

practices. 

 
 
1 Our annual proxy voting summary and full voting record are 
published on our website. 

In line with our fiduciary duty, UBP AM blends 

traditional investment management methods with 

responsible investment approaches. These include 

ESG integration and stewardship, which seek to 

identify positive investment opportunities and drive 

positive change in companies engaged with as well as 

mitigate sustainability risks, and impact investing which 

strives to contribute positively to the environment and 

society. 

We view stewardship as an ongoing, proactive 

process, combining the integration of ESG factors into 

our investment decisions with the active engagement 

with companies to promote positive change. 

Central to our stewardship approach is the systematic, 

though tailored, integration of ESG considerations into 

our investment decision-making process. By 

incorporating ESG factors into our investment models 

and risk assessment frameworks, we aim to identify 

companies that exhibit strong sustainability practices 

and demonstrate a commitment to managing ESG-

related risks and opportunities. 

In addition to ESG integration, our stewardship 

approach emphasises active engagement with 

companies in our investment portfolio, through: 

• direct engagement 

• collaborative engagement 

• systematic engagement with engagement 

partner 

• proxy voting1 

By engaging on issues such as climate change, human 

rights, and corporate transparency, we seek to drive 

positive change, mitigate risks, and enhance long-term 

value for both our clients and society. 

Responsible Investment Approach 

Each of our investment teams conducts its own 

research and utilises tailored models specific to their 

asset class. While the teams may share data, inputs, 

and views, they retain autonomy in their security 

selection. 

Engagement is often asset class dependent. 

Centralised engagement themes are typically focused 

on controversies, global ESG themes, such as climate 

or biodiversity, or sector specific issues. Each team can 

select the direct engagement topics, based the unique 

challenges faced by the companies in their portfolios. 

On the other hand, collaborative engagements are 

conducted in a more centralised manner and 

monitored and tracked centrally.  

https://www.ubp.com/en/asset-management/responsible-investments
https://www.ubp.com/en/asset-management/responsible-investments
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Engagement Activities 

Throughout 2024 we continued to engage directly and 

collaboratively with investee companies and utilised 

our ability of proxy voting. 

As part of our engagement strategies, we primarily 

leverage four interaction methods to communicate and 

engage with companies. 

 Email 

Email correspondence is one of the 

main interaction channels for dialogues 

with our investment companies, 

offering efficiency and ease of 

documentation.  

 In person 

In-person meetings facilitate direct ex-

changes and detailed analyses with 

clear discussions around the outcomes 

and challenges. 

 

Phone / 

Virtual 

Meeting 

Phone/virtual meetings bridge the gap 

between different locations, providing a 

seamless and direct connection 

between stakeholders.  

 

Roadshow / 

Investor 

Calls 

Roadshows and investor calls serve as 

platform for discussions, enabling us to 

address concerns and gain valuable 

insights from the company and other 

investors. 

Direct Engagement 

Each investment team initiates direct engagement with 

corporates when deemed appropriate as part of their 

research process. This forms part of their investment 

and ESG integration process. For sovereign 

investments, collaborative engagement is the preferred 

method. 

Before engaging, teams analyse the company, looking 

at its sustainability metrics and strategy, alongside 

other factors such as industry dynamics or potential 

financial impact. Based on this, they work to find 

common ground with the companies, setting clear and, 

when possible, measurable objectives in areas such as 

governance, social responsibility, and environmental 

impact. They keep in touch with companies throughout 

the engagement to ensure progress aligns with our 

expectations. 

In 2024 we continued with our stewardship efforts and 

counted a total number of 250 direct interactions with 

166 entities on 67 issues compared to 295 interactions 

with 158 companies in 2023. The key takeaways are 

listed as follows: 

There is often an overlap of topics covered in our 

interactions, however, for 2024, environmental and 

governance were the key topic covered in our direct 

engagements. 

Out of the 36% environmental interactions, 

32% touched on climate topics and issues 

and 46% on biodiversity. 

Regional split 

 

In line with the previous year, in 2024 most of our 

direct engagements were with entities from Europe 

and Asia. Combined these two regions make up 

more than 70% of our interactions. This is followed 

by North America with 14% and then Latin America 

with 10% and Middle East & Africa with 3%. 

In line with the previous years, Industrials was the 

sector we engaged with the most in 2024. Together 

with Consumer Discretionary, Financials and Health 

36%

12%
33%

19%

ESG topic split

Environmental

Social

Governance

Other
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Communication Services
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Information Technology

Materials
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Utilities

Sector overview

Source: UBP, Maanch Ltd., as of 31 December 2024 

Source: UBP, Maanch Ltd., as of 31 December 2024 

Source: UBP, Maanch Ltd., as of 31 December 2024 
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Care, the four sectors make up more than 60% of 

our engagements. 

In 2024, almost half of the interactions were based 

on emails. Emails are typically used for a first point 

of contact when reaching out to the company and 

then at a later stage, when possible, virtual or in 

person meetings are set up. The average number of 

contact points per company in 2024 was 1.5 

interactions per company. 

For a lot of our engagements we interacted with 

more than one person and more than one team, 

however, almost 60% of the times the main person 

of contact is from the investor relations team. This is 

followed by the CEO and the Head of ESG, who 

make up more than 20% of our point of contact. 

 

Collaborative Engagement 

UBP is a member of several global and local initiatives, 

in which it aims to take an active role. These platforms 

are particularly powerful for collaborative engagement 

when we believe that combining forces with other 

investors can increase our impact in influencing 

behaviour or increasing disclosure of such companies. 

The choice of these collaborative engagement may 

vary but reflect UBP’s priorities. For instance, given our 

focus on climate, we participate in CDP’s non-

disclosure engagement campaign. We also have a 

particular focus on biodiversity for our impact strategies 

and participated in working groups led by Cambridge 

Institute for Sustainability Leadership (CISL) and an 

engagement trip in Brazil organised by Morningstar 

Sustainalytics on deforestation and biodiversity loss. 

CDP Non-Disclosure Campaign (NDC) 

CDP launches an annual Non-Disclosure Campaign 

(NDC) in collaboration with financial institutions 

engaging with companies on data disclosure across 

three themes (climate change, forest, and water). As 

part of the 2024 campaign, 276 participants, including 

UBP, and representing $US21 trillion in assets, took 

part. 

The NDC runs at the same time as the regular CDP 

disclosure request, as participants of the campaign aim 

to engage with companies to encourage them to 

disclose through CDP their impact on climate, water, 

and forests. Each target company receives a letter 

drafted by the CDP, sent by lead participants with the 

support of the co-signers, which states the aim for the 

company to disclose to CDP. 

To assess the impact of the campaign, each year CDP 

monitors a control group with the same characteristics 

as the target companies that are not included in the 

campaign and do not receive a letter. Following the 

campaign, the disclosure rate of the two groups is 

compared to estimate the difference. 

Case study: 2024 CDP NDC 

For 2024, CDP assessed that due to the targeting 

by financial institutions, companies were 2.5 times 

more likely to disclose than companies not included 

in the NDC campaign. 

 

Partnerships with NGOs, Academia, and Other 

Stakeholders 

Furthermore, we interact with several partners and 

associations on various topics to build a responsible 

financial system. Other campaigns and initiatives we 

take part in include FAIRR on sustainable aquaculture 

as well as waste and pollution, Forum pour 

l’Investissement Responsible (FIR), Cambridge 

Institute for Sustainability Leadership (CISL) and the 

UN Principles for Responsible Investment (UN PRI) 

platform. 

A full list of engagements completed as part of these 

initiatives and the case studies with more details are 

included in our annual UK Stewardship Code Report 

42%

27%

31%

Interaction methods

Email

In person

Phone / Virtual
meeting

68%

11%

10%

8%
2%

1%

Point of contact

Investor Relations

CEO

Head of ESG

CFO

Other

Service Provider

Source: UBP, Maanch Ltd., as of 31 December 2024 

Source: UBP, Maanch Ltd., as of 31 December 2024 
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available here for 2023 2 . In the meantime, more 

information on our collaboration efforts and the full list 

of our memberships can be found here. 

 

Case study: CISL 

In 2024, UBP participated in two working groups 

from the CISL exploring sustainability topics, which 

each led to the publication of a report. 

The first report investigated the misalignment 

between capital flows and international goals on 

nature, to ultimately bridge the biodiversity finance 

gap: Scaling finance for nature: Barrier Breakdown 

The second report focused on the integration of 

physical climate risks into investment decision-

making, providing practical tools and strategies to 

address climate adaptation and resilience: Investing 

in tomorrow: A guide to building climate-resilient 

investment portfolios 

 

Case study: FIR 

In line with previous years, UBP participated in the 

2024 engagement campaign organised by the 

Forum pour l’Investissement Responsible (FIR), 

engaging with the companies listed on the French 

Index CAC 40. 

As part of the campaign, the FIR and the 

participating investors ask each CAC 40 company 

ten questions, covering ten major social 

responsibility themes, and then subsequently 

analyse and score the responses received. 

The full report on the outcomes can be found here. 

 

Case study: Brazil Trip 

In 2024, UBP participated in an engagement trip, 

organised by Morningstar Sustainalytics, aimed at 

addressing deforestation and biodiversity loss in 

Brazil. The Amazon and Cerrado savanna – critical 

for global climate regulation and biodiversity – face 

growing pressure from agricultural expansions, 

particularly beef and soy production. The trip 

convened 30 institutional investors, corporate 

leaders (including several of the largest beef and 

soy suppliers in the world), government officials, civil 

society organizations, and Indigenous 

representatives from different regions in Brazil. 

Key outcomes 

 
 
2 UBP submits its annual UK Stewardship Code to the FRC 
in October each year. Publication follows the FRC’s valida-
tion in Q1 of the following year. 

• Deeper insights into supply chain 

transparency challenges and the EU 

deforestation-free regulation 

• Firsthand perspectives on legislative 

threats to environmental protection and 

indigenous rights 

• Exploration of financial incentives and 

regenerative agriculture to support more 

sustainable land use 

• Recognition of China’s pivotal role in 

Brazil’s agricultural exports 

This experience strengthened UBP’s understanding 

of the systemic risks and opportunities in Brazil’s 

agricultural sector and reaffirmed its commitment to 

collaborative, on-the-ground stewardship. 

For further details: Morningstar Sustainalytics Notes 

 

Systematic Engagement 

Morningstar Sustainalytics 

UBP AM has partnered up with Morningstar 

Sustainalytics, a leading global provider of ESG 

research which offers global engagement services, to 

maximise the influence of its engagement activities in 

dealing with controversies. This partnership is 

essential in facilitating the implementation of our 

Responsible Investment Policy and in achieving 

durable change in the selected companies. UBP AM’s 

holdings are shared with our engagement partner on a 

quarterly basis.  

Engagement cases are selected by Morningstar 

Sustainalytics based on the results of ongoing 

qualitative screening, which identifies potential 

breaches of international standards such as the UN 

Global Compact principles and can include early 

indications of issues before sanctions are issued by 

regional or national courts or before the formal 

recognition of a company’s responsibility in an incident. 

When an investee company is flagged as being non-

compliant with the UN Global Compact principles or 

other international norms, Morningstar Sustainalytics 

contacts the company to seek additional information 

and starts the engagement process to discuss potential 

and adequate corrective actions with set milestones 

and timelines, aiming at improving companies’ 

business practices to protect and add value to the 

investment. 

https://www.ubp.com/en/asset-management/responsible-investments
https://www.ubp.com/en/about-us/sustainability
https://www.cisl.cam.ac.uk/news-and-resources/publications/scaling-finance-nature-barrier-breakdown
https://www.cisl.cam.ac.uk/news-and-resources/publications/investing-tomorrow-guide-building-climate-resilient-investment
https://www.cisl.cam.ac.uk/news-and-resources/publications/investing-tomorrow-guide-building-climate-resilient-investment
https://www.cisl.cam.ac.uk/news-and-resources/publications/investing-tomorrow-guide-building-climate-resilient-investment
https://www.frenchsif.org/isr_esg/publication-du-rapport-comment-le-cac-40-repond-il-aux-investisseurs-2024/
https://www.sustainalytics.com/esg-research/resource/investors-esg-blog/deforestation-and-biodiversity-on-the-brink--field-notes-from-an-engagement-trip-to-brazil
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2024 Sustainalytics engagements on behalf 
of UBP AM 

In 2024, Morningstar Sustainalytics engaged on 31 

cases with 26 companies held in UBP AM portfolios 

(compared to 30 cases with 28 companies in 2023) 

linked to potential breaches of international norms. 

As of 31.12.2024, there were 24 ongoing 

engagement cases, one case disengaged, and six 

cases were resolved. 

The themes of these cases were split across: 

• Environmental: 4% 

• Social: 71% 

• Governance: 25% 

Financials, Consumer Discretionary and Healthcare 

were the sectors with the highest number of ongoing 

engagement cases.  

UBP AM’s Morningstar Sustainalytics 2024 

engagement report is publicly available here. 

Conclusion 

Key takeaways 

UBP AM is committed to a robust approach to 

stewardship. Throughout this report we have 

demonstrated our approach to stewardship in 2024, 

where we leveraged three main types of engagement 

from direct to collaborative to systematic engagement.  

UBP AM predominantly engaged with companies via 

email, and geographically our engagements were 

concentrated in Europe and Asia.  

Looking ahead to 2025, we continue with the focus on 

the following topics:  

• Respecting international norms  

• Climate disclosure 

• Climate targets / transition plans  

• Biodiversity  

Forward-looking statements and commitments 

Looking ahead, we remain committed to advancing 

responsible investment practices and driving positive 

change within the companies in which we invest. By 

leveraging our influence as responsible asset 

managers, we aim to foster long-term value creation, 

mitigate risks, and contribute to a more sustainable and 

inclusive global economy. 

In line with our net zero commitment for UBP Asset 

Management (Europe) S.A., climate engagements will 

continue to be an important part of our stewardship 

efforts. 

https://www.ubp.com/en/asset-management/responsible-investments
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Disclaimer 

This document is intended for informational and/or marketing purposes only. It is intended to be used only by the person(s) to whom it was delivered. It 
may not be reproduced (in whole or in part) or delivered, given, sent, or in any other way made accessible, to any other person without the prior written 
approval of Union Bancaire Privée, UBP SA or any entity of the UBP Group (UBP). In particular, this document does not constitute an offer or solicitation 
to any person in Jersey. This document reflects the opinion of UBP as of the date of issue. This document is for distribution only to persons who are 
Professional Clients in Switzerland or Professional Clients or an equivalent category of investor in any other jurisdiction as defined by the relevant laws 
(all such persons together being referred to as “Relevant Persons”).  This document is directed only at Relevant Persons and must not be acted on or 
relied on by persons who are not Relevant Persons. It is not intended for distribution, publication, or use, in whole or in part, in any jurisdiction where 
such distribution, publication, or use would be unlawful, nor is it directed at any person or entity at which it would be unlawful to direct such a document. 
In particular, this document may not be distributed in the United States of America and/or to US persons (including US citizens residing outside the 
United States of America). This document has not been produced by UBP’s financial analysts and is not to be considered financial research.  It is not 
subject to any guidelines on financial research and independence of financial analysis. Reasonable efforts have been made to ensure that the content 
of this document is based on information and data obtained from reliable sources. However, UBP has not verified the information from third sources in 
this document and does not guarantee its accuracy or completeness. UBP makes no representations, provides no warranty, and gives no undertaking, 
express or implied, regarding any of the information, projections or opinions contained herein, nor does it accept any liability whatsoever for any errors, 
omissions, or misstatements. The information contained herein is subject to change without prior notice. UBP gives no undertaking to update this 
document or to correct any inaccuracies in it which may become apparent. This document may refer to the past performance of investment interests. 
Past performance is not a guide to current or future results. The value of investment interests can fall as well as rise. Any capital invested may be at risk 
and investors may not get back some or all of their original capital. Any performance data included in this document does not take into account fees, 
commissions, and expenses charged on issuance and redemption of securities, nor any taxes that may be levied.  Changes in exchange rates may 
cause increases or decreases in investors’ returns. All statements other than statements of historical fact in this document are “forward-looking 
statements”. Forward-looking statements do not guarantee future performances. The financial projections included in this document do not constitute 
forecasts or budgets; they are purely illustrative examples based on a series of current expectations and assumptions which may not eventuate. The 
actual performance, results, financial conditions and prospects of an investment interest may differ materially from those expressed or implied by the 
forward-looking statements in this document as the projected or targeted returns are inherently subject to significant economic, market and other 
uncertainties that may adversely affect performance. UBP also disclaims any obligation to update forward-looking statements, as a result of new 
information, future events or otherwise. The contents of this document should not be construed as any form of advice or recommendation to purchase 
or sell any security or funds. It does not replace a prospectus or any other legal documents, which can be obtained free of charge from the registered 
office of a fund or from UBP. The opinions herein do not take into account individual investors’ circumstances, objectives, or needs. Each investor must 
make their own independent decision regarding any securities or financial instruments mentioned herein and should independently determine the merits 
or suitability of any investment.  Investors are invited to carefully read the product features, risk warnings and the regulations set out in the prospectus 
or other legal documents and are advised to seek professional counsel from their financial, legal and tax advisors. In addition, the tax treatment of any 
investment in the fund(s) mentioned herein depends on each individual investor’s circumstances The tax treatment of any investment in a fund depends 
on the investor’s individual circumstances and may be subject to change in the future. This document should not be deemed an offer or a solicitation to 
buy, subscribe to, or sell any currency, funds, products, or financial instruments, to make any investment, or to participate in any particular trading strategy 
in any jurisdiction where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an offer or 
solicitation. Telephone calls to the telephone number stated in this document may be recorded. UBP will assume that callers to this number consent to 
this recording.   

Pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability‐related disclosures in the 

financial services sector (the “Disclosures Regulation” or “SFDR”), funds are required to make certain disclosures. Funds falling under the scope of 

Article 6 of the SFDR are those which have been deemed not to pursue an investment approach that explicitly promotes environmental or social 
characteristics or aims at sustainable investment. The investments underlying such financial products do not take into account the EU criteria for 
environmentally sustainable economic activities. Notwithstanding this classification, the Investment Managers may take account of certain sustainability 
risks as further described in the fund’s prospectus. Funds falling under the scope of Articles 8 or 9 of the SFDR are those subject to sustainability risks 
within the meaning of the SFDR. The sustainability risks and Principal Adverse Impacts (PAIs) as stipulated in the SFDR are described in the prospectus. 
In addition, unless otherwise specified, all funds apply the UBP Responsible Investment policy, which is available on https://www.ubp.com/en/asset-
management/responsible-investments. 
UBP relies on information and data collected from third-party ESG data providers (the “ESG Parties”). Although UBP applies a proven process for 
selecting such ESG Parties, this data may prove to be incorrect or incomplete.  UBP’s processes and proprietary ESG methodology may not necessarily 
appropriately capture ESG risks.  Indeed, to date, data related to sustainability risks or PAIs are either not available or not yet systematically and fully 
disclosed by issuers, may be incomplete and may follow various differing methodologies. Most of the information on ESG factors is based on historical 
data that may not reflect the future ESG performance or risks of the investments.   
Although the ESG Parties obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy 
and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby 
expressly disclaim all warranties of merchantability and fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall 
have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the 
ESG Parties accept any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of 
the possibility of such damages.   
This content is being made available in the following countries:   
Switzerland: UBP is authorised and regulated in Switzerland by the Swiss Financial Market Supervisory Authority (FINMA).  The head office is Union 
Bancaire Privée, UBP SA, 96-98 rue du Rhône, P.O. Box 1320, 1211 Geneva 1, Switzerland.   
ubp@ubp.com | www.ubp.com    
United Kingdom: UBP is authorised in the United Kingdom by the Prudential Regulation Authority (PRA) and is subject to regulation by the Financial 
Conduct Authority (FCA) and limited regulation by the PRA.   
France: Sales and distribution are carried out by Union Bancaire Gestion Institutionnelle (France) SAS, a management company licensed by the French 
Autorité des Marchés Financiers, licence n° AMF GP98041, 112 Avenue Kleber 75116 Paris, France l T +33 1 75 77 80 80 l Fax +33 1 44 50 16 19 
www.ubpamfrance.com   
Luxembourg: through UBP Asset Management (Europe) S.A., a Management Company authorised under Chapter 15 of the Law of 17 December 2010 
relating to undertakings for collective investment (the “2010 Law”) and an Alternative Investment Fund Manager authorised under the Law of 12 July 
2013 (the “AIFM Law”), which manages undertakings for collective investment subject to Part I of the 2010 law and other types of funds which qualify as 
alternative investment funds.  8, Rue Henri M. SchnadtL-2530 Luxembourg Luxembourg T +352 228 007-1 F +352 228 007 221.   
Hong Kong: UBP Asset Management Asia Limited (“UBP AM Asia”) is licensed with the Securities and Futures Commission (CE No.: AOB278) to carry 
out Type 1 – Dealing in Securities, Type 4 – Advising on Securities and Type 9 – Asset Management regulated activities. The document is intended only 
for Institutional, Corporate or Individual Professional Investors and not for public distribution. The contents of this document have not been reviewed by 
the Securities and Futures Commission (“SFC”) in Hong Kong. This product is not authorized by the SFC. The contents of this document and any 
attachments/links contained in it are for general information only and are not advice. The information does not take into account your specific investment 
objectives, financial situation and investment needs and is not designed as a substitute for professional advice. You should seek independent professional 
advice regarding the suitability of an investment product, taking into account your specific investment objectives, financial situation and investment needs 
before making an investment. The contents of this document and any attachments/links contained in it have been obtained from sources believed to be 
reliable, but not guaranteed.   
Singapore: This document is intended only for (a) accredited investors as defined under section 4A(1)(a) of the  Securities and Futures Act 2001 of 
Singapore (“SFA”) read with regulation 2 of the Securities and Futures  (Classes of Investors) Regulations 2018, and (b) institutional investors as defined 
under section 4A(1)(c) of the  SFA read with regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018 and the  Securities and 
Futures (Prescribed Specific Classes of Investors) Regulations 2005. Notwithstanding that the relevant income or wealth criteria prescribed under the 
definition of “accredited investor” in section 4A(1)(a) of the SFA and regulation 2 of the Securities and Futures (Classes of Investors) Regulations 2018 

http://www.ubp.com/
https://www.ubp.com/en/asset-management/responsible-investments
https://www.ubp.com/en/asset-management/responsible-investments
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may be satisfied, only persons who have expressly consented (or are deemed to have consented) to being treated as accredited investors can be 
considered to be accredited investors. Persons other than accredited investors or institutional investors under the SFA must not act upon or rely upon 
any of the information in this document. This document has not been registered as an information memorandum with, nor reviewed by, the Monetary 
Authority of Singapore (“MAS”). Accordingly, this document and any other document or material in connection with the offer  or sale, or invitation for 
subscription or purchase, of this product may not be circulated or distributed, nor may the  product be offered or sold, or be made the subject of an 
invitation for subscription or purchase, whether directly  or indirectly, to persons in Singapore other than (i) to institutional investors under Section 274 or 
304 of the SFA,  (ii) to relevant persons pursuant to Section 275(1) or 305(1), or any person pursuant to Section 275(1A) or 305(2)  of the SFA, and in 
accordance with the conditions specified in Section 275 or 305 of the SFA, or (iii) otherwise  pursuant to, and in accordance with the conditions of, any 
other applicable provision of the SFA. Any dealings with accredited investors and institutional investors in Singapore shall be exclusively conducted by 
an entity duly licensed and/or regulated in Singapore by MAS. By accepting this document and any other material in relation to this product, the recipient 
represents and warrants his/hers/its eligibility to receive such document under the restrictions set forth above and agrees to be bound by the restrictions 
accordingly.   
Jersey: Union Bancaire Privée, UBP SA, Jersey Branch is regulated by the Jersey Financial Services Commission for the conduct of banking, funds and 
investment business. Union Bancaire Privée, UBP SA, Jersey Branch is a branch of Union Bancaire Privée, UBP SA, whose registered offices are at 
Rue du Rhône 96-98, P.O. Box 1320, 1211 Geneva 1, Switzerland, with its principal place of business in Jersey at 3rd Floor, Lime Grove House, St 
Helier, Jersey, JE1 2ST 

http://www.ubp.com/

