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National Contact Point of Switzerland 

Specific Instance regarding Lombard Odier submitted by the 

international trade union IUF 

Follow-Up Statement 

Berne, 30 May 2025 

1. Context 

On 5 April 2023, the International Trade Union of Food, Agricultural, Hotel, Restaurant, Catering, 

Tobacco and Allied Workers’ Associations (“IUF”) submitted a written request to the Swiss NCP to 

consider a specific instance under the OECD Guidelines for Multinational Enterprises on 

Responsible Business Conduct (“OECD Guidelines”) regarding the Bank Lombard Odier & Co Ltd 

(“Lombard Odier”), headquartered in Switzerland and its subsidiary Lombard Odier Funds (Europe) 

SA (“LOFE”). The submission was related to alleged violations of the OECD Guidelines due to a 

failure to conduct proper due diligence related to an investment in NagaCorp Ltd (“NagaCorp”), a 

Cambodian company suspected to have violated fundamental rights at work, in which LOFE acted 

as an investor company. 

On 20 February 2024, the Swiss NCP published its Final Statement, in which it welcomed the highly 

constructive and engaged participation of both Parties during the mediation and their joint 

commitment to find constructive pathways to support adherence to the OECD Guidelines. The NCP 

also recommended that the Parties continue their dialogue and collaboration where useful, based 

on the trust established during the mediation process. 

The Swiss NCP announced to follow up on this specific instance with the following measures: 

• co-facilitate a forum with a view to seeking NagaCorp’s full compliance with the OECD 

Guidelines as it relates to labour rights; 

• receive from the Parties written information on progress made in implementing the measures 

agreed in the joint conclusions six months after publication of the Final Statement;  

• organize a follow-up in person meeting to discuss the information received from the Parties 

within 9 months.  

The forum took place in a hybrid format at LOFE’s headquarters in London on 28 May 2024; the 

Swiss NCP was physically present. Follow-up exchanges and one meeting were held after the 

forum in London. On the basis of the information received, the NCP has drafted this Follow-up 

Statement reviewed by the Parties before publication.    

2. Conclusion  

In this Follow-up Statement, the Swiss NCP focused on the three priority areas identified by the 

Parties in the Joint Confidential Outcome of the Dialogue (reflected in the Final Statement). 

1. Joint Commitment on Human Rights 

Both Parties recognized the importance of adhering to the OECD Guidelines and declared their 

alignment on rejection of human rights abuses and cooperation between the private sector and 

government to facilitate fundamental freedoms; they further stated that the investment community 

should not take a passive role when issues relating to human rights abuses are raised. 
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The Swiss NCP welcomes the Joint Commitment on Human Rights made by the Parties, which 

has been followed up with concrete steps, culminating in LOFE hosting a forum to discuss 

specific human rights issues at NagaCorp (see point 3 below), extending invitations and 

proposing a draft letter to NagaCorp, as well as a follow-up in view of NagaCorp’s lack of reaction 

to the letter.  

 

2. Information Gaps on Social Rights, including Labour Rights  

In view of the limited commercially available information on social rights, including labour rights, 

the Parties agreed on the relevance of the “extremely valuable” active dialogue between the 

investment community and relevant stakeholders (including national and global union federations).  

The Swiss NCP welcomes the Parties’ stated endeavour to pursue and further the dialogue 

between themselves and the communities which they represent. It acknowledges that this 

dialogue has continued between the Parties and has been extended to include other institutional 

investors in relation to NagaCorps, which it considers to be very encouraging. The NCP however 

cannot assess to which extend this endeavour has been followed outside of issues related to 

NagaCorps.    

3. Collective Responses to Ensure Compliance with the OECD Guidelines 

Recognizing the important role that investors play in ensuring compliance with the OECD 
Guidelines, the Parties expressed their belief that a collaborative collective approach where 
investors pool their leverage was likely to yield better outcomes. LOFE committed to bring together 
other institutional investors in a collaborative collective engagement, together with the IUF, in a 
forum co-facilitated by the Swiss NCP with a view to seeking NagaCorp’s full compliance with the 
OECD Guidelines relating to labour rights. 

The Parties convened a forum to discuss specific human rights issues at NagaCorp and to seek its 

full compliance with the OECD Guidelines relating to labour rights. The forum took place at LOFE’s 

headquarters in London and, upon invitation by the Parties, was also attended by other institutional 

investors having a share or a loan with NagaCorp. The forum resulted in a letter sent by a group of 

investors to NagaCorp requesting a meeting to discuss issues related to labour rights.  

The Swiss NCP welcomes the initiative shown by LOFE in hosting the forum and extending 

invitations to other institutional investors having a share or a loan with NagaCorp. LOFE also 

demonstrated initiative by co-facilitating the discussion at the forum, proposing a draft letter to 

NagaCorp, sending it, organizing a follow-up meeting among investors and attempting to pursue 

this coordination towards dialogue and collective responses. 

The NCP acknowledges LOFE’s attempts to pursue dialogue amongst (ex-)investors in 

NagaCorps – despite the loan having been reimbursed – with a view to ensure the respect of 

human rights including labour rights in investee companies.    

The Swiss NCP congratulates both Parties on their achievements in the three priority areas 
identified during the mediation and commends LOFE for the concrete steps which it has taken. The 
NCP is confident that LOFE will pursue its attempts to gather collective responses to ensure 
compliance with the OECD Guidelines, and it encourages the Parties to remain in dialogue 
regarding issues related to labour rights, including information gaps on labour rights. 

With this Statement, the Swiss NCP concludes the follow-up of the specific instance. 


