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This prospectus with integrated fund contract, the key in-
formation document and the most recent annual or semi-
annual report (if published after the latest annual report) 
serve as the basis for all unit subscriptions in the subfunds. 
 
Only the information that is contained in the prospectus, 
the key information document and/or the fund contract 
shall be deemed to be valid. 

1. Information on the umbrella fund and the 
subfunds 

ZugerKB Fonds is an umbrella fund in contractual form un-
der Swiss law of the type “Other funds for traditional in-
vestments” pursuant to the Swiss Federal Act on Collec-
tive Investment Schemes (CISA) of June 23, 2006 (here-
inafter the “umbrella fund”). It is divided into the following 
subfunds: 
 

- Strategie ESG Konservativ (CHF) 

- Strategie ESG Ausgewogen (CHF) 

- Strategie ESG Dynamisch (CHF) 

- Aktien ESG Schweiz (CHF) 

- Aktien ESG Europa (EUR) 

- Aktien ESG USA (USD) 

- Obligationen ESG (CHF) 
 
1.1. Foundation of the umbrella fund in Switzer-

land 

The ZugerKB Fonds fund contract was drawn up by Von-
tobel Fonds Services AG as the fund management com-
pany and submitted to the Swiss Financial Market Super-
visory Authority FINMA with the agreement of CACEIS In-
vestor Services Bank S.A., Esch-sur-Alzette, Zurich 
branch, as the custodian bank. The fund contract was first 
approved by FINMA on June 4, 2015. 
 
1.2. Term 

The subfunds have been established for an indefinite pe-
riod. 
 
1.3. Tax regulations relevant to the subfunds 

The umbrella fund and the subfunds have no legal person-
ality in Switzerland. And are not subject to tax on income 
or capital. 
 
The Swiss federal withholding tax deducted from the sub-
funds’ domestic income can be reclaimed in full for the cor-
responding subfund by the fund management company. 
 
Income and capital gains realized outside Switzerland may 
be subject to the relevant withholding tax applied by the 
country of investment. Insofar as is possible, these taxes 
will be reclaimed by the fund management company on 
behalf of investors1 domiciled in Switzerland under the 
terms of double taxation treaties or other such agree-
ments. 
 
Net income retained and reinvested by the subfund is sub-
ject to Swiss federal withholding tax (tax at source) at 35%. 
 
Investors domiciled in Switzerland may reclaim the de-
ducted withholding tax via their tax returns or by submitting 
a separate refund application. 
 

 
1 In the interest of readability, this document does not differentiate between 

Investors domiciled outside Switzerland may reclaim with-
holding tax under the terms of any double taxation treaty 
between Switzerland and their country of domicile. If no 
such treaty exists, then the withholding tax cannot be re-
claimed. 
 
Distributions of income to investors domiciled outside Swit-
zerland are made free of Swiss withholding tax, provided 
that at least 80% of the respective subfund’s income is de-
rived from foreign sources, and subject to presentation of 
confirmation from a bank stating that the units in question 
are held at the bank in the custody account of an investor 
domiciled outside Switzerland, and that the distributions of 
income are credited to this investor’s account (declaration 
of domicile/affidavit). No guarantee can be made that at 
least 80% of the income of the relevant subfund of the um-
brella fund will be derived from foreign sources. 
 
If withholding tax is charged to an investor domiciled out-
side Switzerland owing to a failure to present a declaration 
of domicile, under Swiss law the investor may submit a re-
fund application directly to the Swiss Federal Tax Admin-
istration in Berne. 
 
The direct or indirect unitholder may also be subject to pay-
ing agent tax on part or all of the distributed and reinvested 
income and capital gains (e.g. final withholding tax, EU 
savings tax, Foreign Account Tax Compliance Act). 
 
This tax information is based on the current legal situation 
and practice. It is subject to changes in legislation, the de-
cisions of the courts and the decrees and practices of the 
tax authorities. 
 
Taxation and other tax implications for investors that 
hold, buy or sell units in funds are defined by the tax 
laws in the investor’s country of domicile. Investors 
should consult their tax advisor for further infor-
mation. 
 
Tax status of the umbrella fund and subfunds: 
 
International automatic exchange of information in tax 
matters (automatic exchange of information): For the 
purposes of the automatic exchange of information within 
the meaning of the Common Reporting Standard of the Or-
ganisation for Economic Co-operation and Development 
(OECD) for information about financial accounts, this um-
brella fund or the subfunds qualifies as a non-reporting fi-
nancial institution. 
 
FATCA: The subfunds are registered with the U.S. tax au-
thorities as Registered Deemed-Compliant Foreign Finan-
cial Institutions pursuant to sections 1471-1474 of the U.S. 
Internal Revenue Code (Foreign Account Tax Compliance 
Act, including the corresponding rulings, FATCA). 
 
1.4. Financial year 

The financial year runs from June 1 to May 31. 
 
1.5. External auditor 

The fund assets are audited by Ernst & Young AG, 
Maagplatz 1, 8005 Zurich. 
 
1.6. Units 

The units represent claims against the fund management 

masculine and feminine word forms (e.g. he or she, his or her, etc.). Any 
gender-specific word forms are deemed to refer to both sexes. 

Part 1 Prospectus 
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company under fund contracts for participation in the as-
sets and income of a subfund of the umbrella fund. Units 
are not issued as certificates but rather exist purely as 
book entries. Fractional units may be issued when issuing 
units. Investors are not entitled to demand a physical unit 
certificate. 
 
In accordance with the fund contract, the fund manage-
ment company is entitled to establish additional subfunds 
and to liquidate or merge subfunds, subject to the consent 
of the custodian bank and the approval of the supervisory 
authority. 
 
The following unit classes currently exist: 

 

Subfund Unit class 

Strategie ESG Konservativ (CHF) B, BV 

Strategie ESG Ausgewogen (CHF) B, BV 

Strategie ESG Dynamisch (CHF) B, BV 

Aktien ESG Schweiz (CHF) A, BV, I, M, N 

Aktien ESG Europa (EUR) A, AH, I, IH, M, 
N 

Aktien ESG USA (USD) A, AH, I, IH, M, 
N 

Obligationen ESG (CHF) A, B, BV, I, M, N 

 
The A class is geared to all investors and distributes. 
 
The AH class is geared to all investors and distributes. 
The risk of a deprecation in the subfund’s unit of account 
against the currency of subscription of the relevant unit 
class is reduced in that the net assets of the unit class – 
calculated in the unit of account of the subfund – are 
largely hedged against the relevant currency of sub-
scription of the unit class through the use of forward cur-
rency transactions. The currency of subscription is the 
Swiss franc for the subfunds Aktien ESG Europa (EUR) 
and Aktien ESG USA (USD). 
 
The B class is geared to all investors and reinvests. 
 
The BV class is geared exclusively to certain institutional 
investors and reinvests. Authorized investors with re-
gard to BV units are tax-exempt domestic institutions for 
occupational pensions, restricted pension assets, 
vested benefit institutions or social security and com-
pensation funds that are subject to Federal supervision 
or domestic public life insurance companies that fulfill 
their withholding tax liability by reporting income to the 
Swiss Federal Tax Administration FTA under Art. 38a of 
the Withholding Tax Ordinance. 
 
The I class is geared exclusively to certain investors and 
reinvests. For the purposes of the I class, authorized in-
vestors are “qualified investors” as defined by Art. 10 (3), 
(3bis) and (3ter) CISA in conjunction with Art. 6 and Art. 6a 

of the Swiss Collective Investment Schemes Ordinance 
(CISO). Excluded from this definition, however, are private 
clients with an investment advisory relationship pursuant 
to Art. 10 (3ter) CISA. Insofar as banks and securities deal-
ers and other “qualified investors” with comparable func-
tions hold units for account of their client, in this connection 
they do not constitute “qualified investors” as defined by 
Art. 10 (3), (3bis) and (3ter) CISA in conjunction with Art. 6 
and Art. 6a CISO. 
 
The IH class is geared exclusively to certain investors and 
reinvests. The risk of a deprecation in the subfund’s unit of 
account against the currency of subscription of the rele-
vant unit class is reduced in that the net assets of the unit 
class – calculated in the unit of account of the subfund – 
are largely hedged against the relevant currency of sub-
scription of the unit class through the use of forward cur-
rency transactions. The currency of subscription is the 
Swiss franc for the subfunds Aktien ESG Europa (EUR) 
and Aktien ESG USA (USD). For the purposes of the IH 
class, authorized investors are “qualified investors” as de-
fined by Art. 10 (3), (3bis) and (3ter) CISA in conjunction 
with Art. 6 and Art. 6a CISO. Excluded from this definition, 
however, are private clients with an investment advisory 
relationship pursuant to Art. 10 (3ter) CISA. Insofar as 
banks and securities dealers and other “qualified inves-
tors” with comparable functions hold units for account of 
their client, in this connection they do not constitute “qual-
ified investors” as defined by Art. 10 (3), (3bis) and (3ter) 
CISA in conjunction with Art. 6 and Art. 6a CISO. 
 
The M class is geared exclusively to specific investors and 
reinvests. Eligible investors are clients who have entered 
into an asset management agreement or a similar written 
agreement with Zuger Kantonalbank. The M class is per-
mitted solely for use within the accounts specified in the 
respective agreement; any transfer or acquisition outside 
of these accounts is strictly prohibited. 
 
The N class is geared exclusively to certain investors and 
distributes. Authorized investors with regard to N units are 
investors that are “qualified investors” as defined by Art. 
10 (3), and (3ter) of the Swiss Federal Act on Collective 
Investment Schemes (CISA) and which have signed a writ-
ten agreement with the Zuger Kantonalbank for the pur-
pose of investing in the assets of the subfunds. Banks and 
securities dealers and other qualified investors with com-
parable functions that hold units on behalf of a client do not 
count as “qualified investors” in this context. The subscrip-
tion or acquisition of the N class must be expressly pro-
vided for in the aforementioned written agreement. Com-
pensation for asset management and distribution activities 
relating to the subfund is levied as part of this written 
agreement. 

 
The decision as to whether the conditions for participation 
are met lies with the fund management company, the cus-
todian bank and their agents. 
 
Unit classes are not segmented assets. Although in princi-
ple costs are only charged to the unit class for which a par-
ticular service was provided, a unit class may be liable for 
the liabilities of another unit class in the same subfund. 
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1.7. Listing and trading 

The units are not listed. 
 
1.8. Terms for the issue and redemption of fund 

units 

Fund units are issued and redeemed on every bank busi-
ness day (Monday to Friday). No issues or redemptions 
will take place on Swiss public holidays (Easter, Whitsun, 
Christmas (including December 24), New Year (including 
December 31), August 1, etc.), or on days when the stock 
exchanges and markets in the main investment countries 
of a subfund are closed, or under the exceptional circum-
stances defined under § 17 (4) of the fund contract. 
 
Subscription and redemption orders received by the cus-
todian bank by the cut-off time stated in Table 1 at the end 
of the prospectus at the latest on a given bank business 
day (order day, T) will be settled on the next bank business 
day (valuation day) on the basis of the net asset value cal-
culated on this day. The net asset value used to settle the 
order is therefore not known when the order is placed (for-
ward pricing). The net asset value is calculated on the val-
uation date on the basis of the closing prices on the order 
day. 
 
The issue price of the units of a given class corresponds 
to the net asset value of that class calculated on the valu-
ation day, plus the issuing commission. The amount of the 
issuing commission is shown in Table 1 at the end of the 
prospectus. 
 
The redemption price of the units of a given class corre-
sponds to the net asset value of that class calculated on 
the valuation day, minus the redemption commission. The 
amount of the redemption commission is shown in Table 1 
at the end of the prospectus. 
 
When switching from one subfund to another investors will 
be charged switching commission. The amount of the 
switching commission is shown in Table 1 at the end of the 
prospectus. 
 
Incidental costs associated with the purchase and sale of 
investments (standard brokerage charges, fees, taxes and 
duties, etc.) and incurred by a subfund in connection with 
the investment of the amount paid in, or with the sale of 
that portion of investments corresponding to the redeemed 
unit(s), are charged to the assets of the corresponding 
subfund. 
 
Issue and redemption prices are rounded up or down to 
the nearest CHF 0.01. Payment will be made within two 
bank working days after the applicable valuation date. 
 
The fund management company may suspend the issue 
of units at any time and may reject applications for the sub-
scription or switching of units. 
 
1.9. Appropriation of income 

The distribution of net income or reinvestment is made 
within four months of the close of the financial year. 

 
1.10. Investment objective, policy and restrictions of 

the subfunds in the umbrella fund 

The specific investment objective of the subfunds is de-
scribed in the sections below. 
 
The assets of each subfund are subject to normal market 
fluctuations. There is no guarantee that the investment ob-
jective will be met. Past performance is no guarantee of 
the future performance of the subfund.  
 
Detailed information on the investment policy and its re-
strictions, and the permitted investment techniques and in-
struments (in particular derivative financial instruments 
and their scope) are contained in the fund contract (see 
Part 2, sections 7-15). 
 
1.10.1 Investment objective and investment policy of 

the subfunds 

(a) Strategie ESG Konservativ (CHF) 

Investment objective 

This subfund seeks to achieve a positive return over the 
medium term in any market environment principally 
through interest income and capital growth in the unit of 
account CHF, subject to the principle of risk diversification 
and environment, social and governance (“ESG”) factors 
and associated aspects. To this end, the subfund invests 
in various asset classes using a systematic approach and 
on a broad, internationally diversified basis. 
 
As well as direct and indirect investments in bonds and eq-
uities, the selection also encompasses, to a limited extent, 
indirect investments in real estate and indirect investments 
in alternative investments. The combination and different 
weightings of these asset classes are intended to achieve 
an optimal relationship between risk and return. The 
weighting of the different asset classes is subject to regular 
review. The unit of account is not necessarily identical to 
the investment currencies of the subfund. In addition to in-
vestments in CHF, the subfund may make investments in 
other currencies that are optimally suited to the perfor-
mance of the subfund. This subfund has a lower proportion 
of equities than the Strategie ESG Ausgewogen (CHF) 
and Strategie ESG Dynamisch (CHF) subfunds, as a result 
of which the investment risk in this subfund is less than that 
in the Strategie ESG Ausgewogen (CHF) and Strategie 
ESG Dynamisch (CHF). 
 
There is no guarantee that the investment objective will 
be met. With that in mind, the value of the investment 
and the income from it may fall as well as rise. 
 
By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions, 
country-based exclusions) and “ESG integration” (pos-
itive screening / tilting) described in section 6.3 below, 
the subfund implements an overall sustainable investment 
of the assets. No more than 20% of the subfund’s assets 
may also be invested in investments that do not meet the 
sustainability requirements in accordance with the afore-
mentioned sustainability approaches, primarily because 
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tactical asset allocation, liquidity management and hedg-
ing are performed via index futures and these do not have 
a sustainability rating. Furthermore, investments may be 
made in securities that do not meet the sustainability re-
quirements in accordance with the aforementioned sus-
tainability approaches, in particular due to low or no ESG 
data coverage of individual investments (e.g. no ESG rat-
ing or data to assess the sustainability profile of all target 
funds invested in for the subfund) or the impossibility of 
including ESG factors in certain asset classes. Assets with 
sufficient ESG data coverage that do not meet the ESG 
criteria of the asset managers may not be acquired. 
Where applying “ESG integration”, the sustainability of the 
subfund portfolio is characterized by an ESG score rating 
of 0 to 10 issued by MSCI Inc. and/or its subsidiaries. The 
ESG score is also assigned a rating code from “AAA” at 
the top of the scale to “CCC” at the bottom. When putting 
together the subfund portfolio, the weightings of all securi-
ties in the fund with an ESG score of less than BBB may 
not exceed a maximum of 20%. 
Investments in other collective investment schemes (target 
funds) must have a defined sustainability policy that, in ad-
dition to exclusions, contains additional sustainability ap-
proaches (e.g. ESG integration, thematic investing, impact 
investing) and is comparable to that of the subfund, 
whereby the individual sustainability approaches do not 
necessarily need to correspond to the sustainability con-
cept of the asset manager or the sustainability approaches 
applied to the subfund. Investments in target funds that do 
not meet these requirements, or for which there is insuffi-
cient ESG data coverage and/or in target funds that apply 
“exclusions” exclusively as a sustainability approach may 
not exceed the aforementioned limit of 20% of the subfund 
assets. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks associ-
ated with the use of sustainability approaches for this sub-
fund are also described in section 1.15. 
 
Investment policy 

The fund management company shall invest the sub-
fund’s assets in: 
 
aa) up to a maximum of 80% in direct and indirect in-

vestments denominated in CHF or other freely con-
vertible currencies in bonds, warrant bonds, notes 
and other fixed or variable-rate debt securities and 
rights (including derivatives and structured products 
based on such investments as well as collective in-
vestment schemes that are predominantly invested 
in the aforementioned investments) of private, pub-
lic and public-private borrowers in Switzerland and 
abroad; 

 
ab) up to a maximum of 40% in direct and indirect in-

vestments in equities and other equity-type securi-
ties and rights such as shares, dividend-right certif-
icates, shares in cooperatives, participation certifi-
cates and the like (including derivatives and struc-
tured products based on such investments as well 

as collective investment schemes that are predomi-
nantly invested in the aforementioned investments) 
of companies worldwide; 

 
ac) up to a maximum of 33% in money market paper 

(including derivatives and structured products 
based on such investments as well as collective in-
vestment schemes that are predominantly invested 
in the aforementioned investments) and bank de-
posits of private and public borrowers in Switzerland 
and abroad; 

 
ad) up to a maximum of 30% in indirect investments in 

real estate such as equity securities and equity 
rights of real estate companies, regulated real es-
tate funds based on real estate investments (loan-
to-value ratio of no more than 50% of the market 
value) and real estate market indexes; the maxi-
mum weighting for real estate outside Switzerland 
is 10%; 

 
ae) up to an overall maximum of 10% in alternative invest-

ments pursuant to § 8 (1) g) of the fund contract. 
 
In addition to the limits set out above, the fund manage-
ment company must also comply with the following invest-
ment restrictions, which refer to the subfund’s assets: 
 
ba) a maximum of 30% in investments not denominated in 

CHF and not hedged; 
 
bb) a maximum of 10% in indirect investments in convert-

ible bonds and convertible notes; 
 
bc) a maximum of 15% in debt securities and debt securi-

ties rights in emerging markets; 
 
bd) a maximum of 10% in debt securities and debt securi-

ties rights with a rating below investment grade Ba1 to 
B3 (Moody’s) or BB+ to B- (S&P or Fitch); 

 
be) an overall maximum of 15% in other funds of funds; 
 
bf) up to an overall maximum of 30% in investments pur-

suant to ad), ae), and bd) above. 
 
The subfund is not permitted to invest in collective invest-
ment schemes pursuant to § 8 (1) d) or g) of the fund con-
tract with additional funding commitments. 
 
Because this subfund may invest more than 49% of its as-
sets in other collective investment schemes, it qualifies as 
a fund of funds. With respect to the selection and monitor-
ing process for target funds and the advantages and dis-
advantages of a fund of funds structure, please refer to 
section 6.4 below. 
 
In addition to the investment rules that apply to this sub-
fund of the type “other funds for traditional investments”, 
the fund management company must also comply with the 
investment restrictions for financial investments by occu-
pational pension schemes in accordance with the Ordi-
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nance on Occupational Retirement, Survivors’ and Disa-
bility Pension Plans dated April 18, 1984 (BVV 2) (see Art. 
54 ff). This is subject to the mandatory provisions of the 
law on collective investment schemes and the provisions 
of the fund contract, which always take precedence over 
less restrictive provisions in BVV 2. The subfund is there-
fore suitable for investment of Pillar 2 and Pillar 3 funds 
and may be used in particular within the framework of unit-
linked life insurance and pension accounts under Pillar 3a. 
 

(b) Strategie ESG Ausgewogen (CHF) 

Investment objective 

This subfund seeks to achieve a positive return over the 
medium to long term in any market environment through 
capital growth and interest income in the unit of account 
CHF, subject to the principle of risk diversification and en-
vironment, social and governance (“ESG”) factors and as-
sociated aspects. To this end, the subfund invests in vari-
ous asset classes using a systematic approach and on a 
broad, internationally diversified basis. As well as direct 
and indirect investments in equities and bonds, the selec-
tion also encompasses, to a limited extent, indirect invest-
ments in real estate and indirect investments in alternative 
investments. The combination and different weightings of 
these asset classes are intended to achieve an optimal re-
lationship between risk and return. The weighting of the 
different asset classes is subject to regular review. The unit 
of account is not necessarily identical to the investment 
currencies of the subfund. In addition to investments in 
CHF, the subfund may make investments in other curren-
cies that are optimally suited to the performance of the 
subfund. This subfund has a higher proportion of equities 
than the Strategie ESG Konservativ (CHF) subfund and a 
lower proportion of equities than the Strategie ESG Dyna-
misch (CHF) subfund, as a result of which the investment 
risk in this subfund is higher than that in the Strategie ESG 
Konservativ (CHF) but lower than that in the Strategie ESG 
Dynamisch (CHF). 
 
There is no guarantee that the investment objective will 
be met. With that in mind, the value of the investment 
and the income from it may fall as well as rise. 
 
By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions, 
country-based exclusions) and “ESG integration” (pos-
itive screening / tilting) described in section 6.3 below, 
the subfund implements an overall sustainable investment 
of the assets. No more than 20% of the subfund’s assets 
may also be invested in investments that do not meet the 
sustainability requirements in accordance with the afore-
mentioned sustainability approaches, primarily because 
tactical asset allocation, liquidity management and hedg-
ing are performed via index futures and these do not have 
a sustainability rating. Furthermore, investments may be 
made in securities that do not meet the sustainability re-
quirements in accordance with the aforementioned sus-
tainability approaches, in particular due to low or no ESG 
data coverage of individual investments (e.g. no ESG rat-
ing or data to assess the sustainability profile of all target 
funds invested in for the subfund) or the impossibility of 
including ESG factors in certain asset classes. Assets with 

sufficient ESG data coverage that do not meet the ESG 
criteria of the asset managers may not be acquired. 
Where applying “ESG integration”, the sustainability of the 
subfund portfolio is characterized by an ESG score rating 
of 0 to 10 issued by MSCI Inc. and/or its subsidiaries. The 
ESG score is also assigned a rating code from “AAA” at 
the top of the scale to “CCC” at the bottom. When putting 
together the subfund portfolio, the weightings of all securi-
ties in the fund with an ESG score of less than BBB may 
not exceed a maximum of 20%. 
Investments in other collective investment schemes (target 
funds) must have a defined sustainability policy that, in ad-
dition to exclusions, contains additional sustainability ap-
proaches (e.g. ESG integration, thematic investing, impact 
investing) and is comparable to that of the subfund, 
whereby the individual sustainability approaches do not 
necessarily need to correspond to the sustainability con-
cept of the asset manager or the sustainability approaches 
applied to the subfund. Investments in target funds that do 
not meet these requirements, or for which there is insuffi-
cient ESG data coverage and/or in target funds that apply 
“exclusions” exclusively as a sustainability approach may 
not exceed the aforementioned limit of 20% of the subfund 
assets. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks associ-
ated with the use of sustainability approaches for this sub-
fund are also described in section 1.15. 
 
Investment policy 

The fund management company shall invest the sub-
fund’s assets in: 
 
aa) up to a maximum of 70% in direct and indirect in-

vestments denominated in CHF or other freely con-
vertible currencies in bonds, warrant bonds, notes 
and other fixed or variable-rate debt securities and 
rights (including derivatives and structured products 
based on such investments as well as collective in-
vestment schemes that are predominantly invested 
in the aforementioned investments) of private, pub-
lic and public-private borrowers in Switzerland and 
abroad; 

 
ab) up to a maximum of 50% in direct and indirect in-

vestments in equities and other equity-type securi-
ties and rights such as shares, dividend-right certif-
icates, shares in cooperatives, participation certifi-
cates and the like (including derivatives and struc-
tured products based on such investments as well 
as collective investment schemes that are predom-
inantly invested in the aforementioned investments) 
of companies worldwide; 

 
ac) up to a maximum of 33% in money market paper (in-

cluding derivatives and structured products based on 
such investments as well as collective investment 
schemes that are predominantly invested in the afore-
mentioned investments) and bank deposits of private 
and public borrowers in Switzerland and abroad; 
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ad) up to a maximum of 30% in indirect investments in real 

estate such as equity securities and equity rights of 
real estate companies, regulated real estate funds 
based on real estate investments (loan-to-value ratio 
of no more than 50% of the market value) and real es-
tate market indexes; the maximum weighting for real 
estate outside Switzerland is 10%; 

 
ae) up to an overall maximum of 10% in alternative invest-

ments pursuant to § 8 (1) g) of the fund contract. 
In addition to the limits set out above, the fund manage-
ment company must also comply with the following invest-
ment restrictions, which refer to the subfund’s assets: 
 
ba) a maximum of 30% in investments not denominated in 

CHF and not hedged; 
 
bb) a maximum of 10% in indirect investments in convert-

ible bonds and convertible notes; 
 
bc) a maximum of 15% in debt securities and debt securi-

ties rights in emerging markets; 
 
bd) a maximum of 10% in debt securities and debt securi-

ties rights with a rating below investment grade Ba1 to 
B3 (Moody’s) or BB+ to B- (S&P or Fitch); 

 
be) an overall maximum of 15% in other funds of funds; 
 
bf) up to an overall maximum of 30% in investments pur-

suant to ad), ae), and bd) above. 
 
The subfund is not permitted to invest in collective invest-
ment schemes pursuant to § 8 (1) d) or g) of the fund con-
tract with additional funding commitments. 
 
Because this subfund may invest more than 49% of its as-
sets in other collective investment schemes, it qualifies as 
a fund of funds. With respect to the selection and monitor-
ing process for target funds and the advantages and dis-
advantages of a fund of funds structure, please refer to 
section 6.4 below. 
 
In addition to the investment rules that apply to this sub-
fund of the type “other funds for traditional investments”, 
the fund management company must also comply with the 
investment restrictions for financial investments by occu-
pational pension schemes in accordance with the Ordi-
nance on Occupational Retirement, Survivors’ and Disa-
bility Pension Plans dated April 18, 1984 (BVV 2) (see Art. 
54 ff). This is subject to the mandatory provisions of the 
law on collective investment schemes and the provisions 
of the fund contract, which always take precedence over 
less restrictive provisions in BVV 2. The subfund is there-
fore suitable for investment of Pillar 2 and Pillar 3 funds 
and may be used in particular within the framework of unit-
linked life insurance and pension accounts under Pillar 3a. 
 

(c) Strategie ESG Dynamisch (CHF) 

Investment objective 

This subfund seeks to achieve a positive return over the 

long term principally through capital growth, but also 
through interest income, in the unit of account CHF, sub-
ject to the principle of risk diversification and environment, 
social and governance (“ESG”) factors and associated as-
pects. To this end, the subfund invests in various asset 
classes using a systematic approach and on a broad, in-
ternationally diversified basis. As well as direct and indirect 
investments in equities and bonds, the selection also en-
compasses, to a limited extent, indirect investments in real 
estate and indirect investments in alternative investments. 
The combination and different weightings of these asset 
classes are intended to achieve an optimal relationship be-
tween risk and return. The weighting of the different asset 
classes is subject to regular review. The unit of account is 
not necessarily identical to the investment currencies of 
the subfund. In addition to investments in CHF, the sub-
fund may make investments in other currencies that are 
optimally suited to the performance of the subfund. This 
subfund has a higher proportion of equities than the Strat-
egie ESG Konservativ (CHF) and Strategie ESG Ausge-
wogen (CHF) subfunds, as a result of which the investment 
risk in the subfund is greater than that in the Strategie ESG 
Konservativ (CHF) and Strategie ESG Ausgewogen 
(CHF). 
 
There is no guarantee that the investment objective will be 
met. With that in mind, the value of the investment and the 
income from it may fall as well as rise. 
 
By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions, 
country-based exclusions) and “ESG integration” (pos-
itive screening / tilting) described in section 6.3 below, 
the subfund implements an overall sustainable investment 
of the assets. No more than 20% of the subfund’s assets 
may also be invested in investments that do not meet the 
sustainability requirements in accordance with the afore-
mentioned sustainability approaches, primarily because 
tactical asset allocation, liquidity management and hedg-
ing are performed via index futures and these do not have 
a sustainability rating. Furthermore, investments may be 
made in securities that do not meet the sustainability re-
quirements in accordance with the aforementioned sus-
tainability approaches, in particular due to low or no ESG 
data coverage of individual investments (e.g. no ESG rat-
ing or data to assess the sustainability profile of all target 
funds invested in for the subfund) or the impossibility of 
including ESG factors in certain asset classes. Assets with 
sufficient ESG data coverage that do not meet the ESG 
criteria of the asset managers may not be acquired. 
Where applying “ESG integration”, the sustainability of the 
subfund portfolio is characterized by an ESG score rating 
of 0 to 10 issued by MSCI Inc. and/or its subsidiaries. The 
ESG score is also assigned a rating code from “AAA” at 
the top of the scale to “CCC” at the bottom. When putting 
together the subfund portfolio, the weightings of all securi-
ties in the fund with an ESG score of less than BBB may 
not exceed a maximum of 20%. 
Investments in other collective investment schemes (target 
funds) must have a defined sustainability policy that, in ad-
dition to exclusions, contains additional sustainability ap-
proaches (e.g. ESG integration, thematic investing, impact 
investing) and is comparable to that of the subfund, 
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whereby the individual sustainability approaches do not 
necessarily need to correspond to the sustainability con-
cept of the asset manager or the sustainability approaches 
applied to the subfund. Investments in target funds that do 
not meet these requirements, or for which there is insuffi-
cient ESG data coverage and/or in target funds that apply 
“exclusions” exclusively as a sustainability approach may 
not exceed the aforementioned limit of 20% of the subfund 
assets. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks associ-
ated with the use of sustainability approaches for this sub-
fund are also described in section 1.15. 
 
Investment policy 

The fund management company shall invest the subfund’s 
assets in: 
 
aa) up to a maximum of 60% in direct and indirect invest-

ments denominated in CHF or other freely convertible 
currencies in bonds, warrant bonds, notes and other 
fixed or variable-rate debt securities and rights (includ-
ing derivatives and structured products based on such 
investments as well as collective investment schemes 
that are predominantly invested in the aforementioned 
investments) of private, public and public-private bor-
rowers in Switzerland and abroad; 

 
ab) up to a maximum of 80% in direct and indirect invest-

ments in equities and other equity-type securities and 
rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates and 
the like (including derivatives and structured products 
based on such investments as well as collective in-
vestment schemes that are predominantly invested in 
the aforementioned investments) of companies world-
wide; 

 
ac) up to a maximum of 33% in money market paper (in-

cluding derivatives and structured products based on 
such investments as well as collective investment 
schemes that are predominantly invested in the afore-
mentioned investments) and bank deposits of private 
and public borrowers in Switzerland and abroad; 

 
ad) up to a maximum of 30% in indirect investments in real 

estate such as equity securities and equity rights of 
real estate companies, regulated real estate funds 
based on real estate investments (loan-to-value ratio 
of no more than 50% of the market value) and real es-
tate market indexes; the maximum weighting for real 
estate outside Switzerland is 10%; 

 
ae) up to an overall maximum of 10% in alternative invest-

ments pursuant to § 8 (1) g) of the fund contract. 
 
In addition, the fund management company must also 
comply with the following investment restrictions, which re-
fer to the subfund’s assets: 
 

ba) a maximum of 60% in investments not denominated in 
CHF and not hedged; 

 
bb) a maximum of 10% in indirect investments in convert-

ible bonds and convertible notes; 
 
bc) a maximum of 15% in debt securities and debt securi-

ties rights in emerging markets; 
 
bd) a maximum of 10% in debt securities and debt securi-

ties rights with a rating below investment grade Ba1 to 
B3 (Moody’s) or BB+ to B- (S&P or Fitch); 

 
be) an overall maximum of 15% in other funds of funds; 
 
bf) up to an overall maximum of 30% in investments pur-

suant to ad), ae), and bd) above. 
 
The subfund is not permitted to invest in collective invest-
ment schemes pursuant to § 8 (1) d) or g) of the fund con-
tract with additional funding commitments. 
 
Because this subfund may invest more than 49% of its as-
sets in other collective investment schemes, it qualifies as 
a fund of funds. With respect to the selection and monitor-
ing process for target funds and the advantages and dis-
advantages of a fund of funds structure, please refer to 
section 6.4 below. In addition to the investment rules that 
apply to this subfund of the type “other funds for traditional 
investments”, the fund management company must also 
comply with the investment restrictions for financial invest-
ments by occupational pension schemes in accordance 
with the Ordinance on Occupational Retirement, Survivors’ 
and Disability Pension Plans dated April 18, 1984 (BVV 2) 
(see Art. 54 ff). This is subject to the mandatory provisions 
of the law on collective investment schemes and the pro-
visions of the fund contract, which always take precedence 
over less restrictive provisions in BVV 2. The subfund is 
therefore suitable for investment of Pillar 2 and Pillar 3 
funds and may be used in particular within the framework 
of unit-linked life insurance and pension accounts under 
Pillar 3a. 
 
For the subfund Strategie ESG Dynamisch (CHF) the 
maximum proportion of equities and the maximum pro-
portion of foreign currencies differ from those set out in 
Art. 55 b) and e) BVV 2, in application of Art 50 (4) BVV 
2. 
 

(d) Aktien ESG Schweiz (CHF) 

Investment objective 

The investment objective of the Aktien ESG Schweiz 
(CHF) subfund is principally to achieve the highest possi-
ble capital growth in Swiss francs (CHF), subject to the 
principle of risk diversification and ESG “environment, so-
cial and governance” factors and associated aspects, by 
investing in the investments set out below. 
 
There is no guarantee that the investment objective will be 
met. With that in mind, the value of the investment and the 
income from it may fall as well as rise. 
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By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions), 
“ESG integration” (positive screening / tilting), climate 
alignment and “Stewardship (Active Ownership)" (“en-
gagement” and “exercising voting rights”) described in 
section 6.3 below, the subfund implements an overall sus-
tainable investment of the assets. No more than 10% of 
the subfund’s assets may also be invested in investments 
that do not meet the sustainability requirements in accord-
ance with the aforementioned sustainability approaches, 
primarily because tactical asset allocation, liquidity man-
agement and hedging are performed via index futures and 
these do not have a sustainability rating. Furthermore, in-
vestments may be made in securities that do not meet the 
sustainability requirements in accordance with the afore-
mentioned sustainability approaches, in particular due to 
low or no ESG data coverage of individual investments 
(e.g. no ESG rating or data to assess the sustainability pro-
file of all target funds invested in for the subfund) or the 
impossibility of including ESG factors in certain asset clas-
ses. Assets with sufficient ESG data coverage that do not 
meet the ESG criteria of the asset managers may not be 
acquired. 
Where applying “ESG integration”, the sustainability of se-
curities in the core investment universe (Swiss Perfor-
mance Index, which, according to the index methodology, 
does not take ESG factors into account) is characterized 
by an ESG score rating of 0 to 10 issued by MSCI Inc. 
and/or its subsidiaries. The ESG score is also assigned a 
rating code from “AAA” at the top of the scale to “CCC” at 
the bottom. When compiling the subfund portfolio, the as-
set manager uses an optimization approach to exceed the 
ESG score of the core investment universe, achieving an 
improvement in the ESG score of the subfund on that of 
the benchmark index mentioned above. 
For the “climate alignment”, the assets of the subfund are 
put together by the asset manager in such a way that they 
have a weighted average CO2e intensity measured annu-
ally against CO2e key figures from MSCI Inc. or its subsid-
iaries, which is below a reduction value reduced by 5.24% 
annually compared to the reference value of the bench-
mark as of December 31, 2022 (Swiss Leader Index with 
122.4 tCO2e/USD million turnover). The aim is to achieve 
a 35% reduction in the CO2e intensity of the subfund's as-
sets by the end of 2030 compared to the above reference 
value. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks associ-
ated with the use of sustainability approaches for this sub-
fund are also described in section 1.15. 
 
Investment policy 

a. The fund management company invests at least two-
thirds of the assets of the subfund, subject to c) below, 
in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates 
and the like (including derivatives and structured 

products based on these investments as well as 
collective investment schemes that are predomi-
nantly invested in the aforementioned invest-
ments) of companies that have their registered of-
fice in Switzerland. 

 
b. The fund management company invests a maximum of 

one third of the assets of the subfund, subject to c) be-
low, in: 
- equities and other equity-type securities and 

rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates 
and the like (including derivatives and structured 
products based on these investments as well as 
collective investment schemes that are predomi-
nantly invested in the aforementioned invest-
ments) of companies that have their registered of-
fice outside Switzerland; 

- money market instruments (incl. derivatives and 
structured products based on these investments 
as well as collective investment schemes that are 
predominantly invested in the aforementioned in-
vestments) and bank deposits of private and pub-
lic borrowers in Switzerland and abroad. 

 
c. In addition, the fund management company must also 

comply with the following investment restrictions, which 
refer to the subfund’s assets: 

 
- a maximum of 33% in investments not denomi-

nated in CHF and not hedged; 
- a maximum of 33% in derivatives; 

 
- a maximum of 15% in structured products pursu-

ant to § 8 (1) c) of the fund contract; 
 

- a maximum of 10% in units of collective invest-
ment schemes pursuant to § 8 (1) d) of the fund 
contract. 

 

(e) Aktien ESG Europa (EUR) 

Investment objective 

The investment objective of the subfund Aktien ESG Eu-
ropa (EUR) is principally to achieve the highest possible 
capital growth in euros (EUR), subject to the principle of 
risk diversification and environmental, social and govern-
ance (ESG) factors, by investing in the investments set out 
below. 
 
There is no guarantee that the investment objective will be 
met. With that in mind, the value of the investment and the 
income from it may fall as well as rise. 
 
By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions), 
“ESG integration” (positive screening / tilting), climate 
alignment and “Stewardship (Active Ownership)" (“en-
gagement” and “exercising voting rights”) described in 
section 6.3 below, the subfund implements an overall sus-
tainable investment of the assets. No more than 10% of 
the subfund’s assets may also be invested in investments 
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that do not meet the sustainability requirements in accord-
ance with the aforementioned sustainability approaches, 
primarily because tactical asset allocation, liquidity man-
agement and hedging are performed via index futures and 
these do not have a sustainability rating. Furthermore, in-
vestments may be made in securities that do not meet the 
sustainability requirements in accordance with the afore-
mentioned sustainability approaches, in particular due to 
low or no ESG data coverage of individual investments 
(e.g. no ESG rating or data to assess the sustainability pro-
file of all target funds invested in for the subfund) or the 
impossibility of including ESG factors in certain asset clas-
ses. Assets with sufficient ESG data coverage that do not 
meet the ESG criteria of the asset managers may not be 
acquired. 
Where “ESG integration” is applied, the sustainability of 
securities in the core investment universe (MSCI Europe 
ex Switzerland Index, which, according to the index meth-
odology, does not take into account ESG factors) is char-
acterized by an ESG score rating of 0 to 10 issued by 
MSCI Inc. and/or its subsidiaries. The ESG score is also 
assigned a rating code from “AAA” at the top of the scale 
to “CCC” at the bottom. When compiling the subfund port-
folio, the asset manager uses an optimization approach to 
exceed the ESG score of the core investment universe, 
achieving an improvement in the ESG score of the subfund 
on that of the benchmark index mentioned above. 
For the “climate alignment”, the assets of the subfund are 
put together by the asset manager in such a way that they 
have a weighted average CO2e intensity measured annu-
ally against CO2e key figures from MSCI Inc. or its subsid-
iaries, which is below a reduction value reduced by 5.24% 
annually compared to the reference value of the bench-
mark as of December 31, 2022 (Swiss Leader Index with 
122.4 tCO2e/USD million turnover). The aim is to achieve 
a 35% reduction in the CO2e intensity of the subfund's as-
sets by the end of 2030 compared to the above reference 
value. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks associ-
ated with the use of sustainability approaches for this sub-
fund are also described in section 1.15. 
 
Investment policy 

a. The fund management company invests at least two-
thirds of the assets of the subfund, subject to c) below, 
in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates 
and the like (including derivatives and structured 
products based on these investments as well as 
collective investment schemes that are predomi-
nantly invested in the aforementioned invest-
ments) of companies that have their registered of-
fice in Europe. 

 
b. The fund management company invests a maximum of 

one third of the assets of the subfund, subject to c) be-
low, in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates 
and the like (including derivatives and structured 
products based on these investments as well as 
collective investment schemes that are predomi-
nantly invested in the aforementioned invest-
ments) of companies that have their registered of-
fice outside Europe; 

- money market instruments (incl. derivatives and 
structured products based on these investments 
as well as collective investment schemes that are 
predominantly invested in the aforementioned in-
vestments) and bank deposits of private and pub-
lic borrowers. 

 
c. In addition, the fund management company must 

also comply with the following investment re-
strictions, which refer to the subfund’s assets: 

 
- a maximum of 33% in investments not denomi-

nated in European currencies and not hedged; 
 

- a maximum of 33% in derivatives; 
 
- a maximum of 15% in structured products pursu-

ant to § 8 (1) c) of the fund contract; 
 
- a maximum of 10% in units of collective invest-

ment schemes pursuant to § 8 (1) d) of the fund 
contract. 

 

(f) Aktien ESG USA (USD) 

Investment objective 

The investment objective of the subfund Aktien ESG USA 
(USD) is principally,  to achieve the highest possible capi-
tal growth in US dollars (USD), subject to the principle of 
risk diversification as well as environmental, social and 
governance (ESG) factors, by investing in the investments 
set out below. 
 
There is no guarantee that the investment objective will be 
met. With that in mind, the value of the investment and the 
income from it may fall as well as rise. 
 
By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions), 
“ESG integration” (positive screening / tilting), climate 
alignment and “Stewardship (Active Ownership)" (“en-
gagement” and “exercising voting rights”) described in 
section 6.3 below, the subfund implements an overall sus-
tainable investment of the assets. No more than 10% of 
the subfund’s assets may also be invested in investments 
that do not meet the sustainability requirements in accord-
ance with the aforementioned sustainability approaches, 
primarily because tactical asset allocation, liquidity man-
agement and hedging are performed via index futures and 
these do not have a sustainability rating. Furthermore, in-
vestments may be made in securities that do not meet the 
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sustainability requirements in accordance with the afore-
mentioned sustainability approaches, in particular due to 
low or no ESG data coverage of individual investments 
(e.g. no ESG rating or data to assess the sustainability pro-
file of all target funds invested in for the subfund) or the 
impossibility of including ESG factors in certain asset clas-
ses. Assets with sufficient ESG data coverage that do not 
meet the ESG criteria of the asset managers may not be 
acquired. 
Where applying “ESG integration”, the sustainability of se-
curities in the core investment universe (MSCI USA Index, 
which, according to the index methodology, does not take 
ESG factors into account) is characterized by an ESG 
score rating of 0 to 10 issued by MSCI Inc. and/or its sub-
sidiaries. The ESG score is also assigned a rating code 
from “AAA” at the top of the scale to “CCC” at the bottom. 
When compiling the subfund portfolio, the asset manager 
uses an optimization approach to exceed the ESG score 
of the core investment universe, achieving an improve-
ment in the ESG score of the subfund on that of the bench-
mark index mentioned above. 
For the “climate alignment”, the assets of the subfund are 
put together by the asset manager in such a way that they 
have a weighted average CO2e intensity measured annu-
ally against CO2e key figures from MSCI Inc. or its subsid-
iaries, which is below a reduction value reduced by 5.24% 
annually compared to the reference value of the bench-
mark as of December 31, 2022 (Swiss Leader Index with 
122.4 tCO2e/USD million turnover). The aim is to achieve 
a 35% reduction in the CO2e intensity of the subfund's as-
sets by the end of 2030 compared to the above reference 
value. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks associ-
ated with the use of sustainability approaches for this sub-
fund are also described in section 1.15. 
 
Investment policy 

a. The fund management company invests at least two-
thirds of the assets of the subfund, subject to c) below, 
in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates 
and the like (including derivatives and structured 
products based on these investments as well as 
collective investment schemes that are predomi-
nantly invested in the aforementioned invest-
ments) of companies that have their registered of-
fice in the United States of America (USA). 

 
b. The fund management company invests a maximum of 

one third of the assets of the subfund, subject to c) be-
low, in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certificates, 
shares in cooperatives, participation certificates 
and the like (including derivatives and structured 

products based on these investments as well as 
collective investment schemes that are predomi-
nantly invested in the aforementioned invest-
ments) of companies that have their registered of-
fice outside the USA; 

 
- money market instruments (incl. derivatives and 

structured products based on these investments 
as well as collective investment schemes that are 
predominantly invested in the aforementioned in-
vestments) and bank deposits of private and pub-
lic borrowers. 

c. In addition, the fund management company must also 
comply with the following investment restrictions, which 
refer to the subfund’s assets: 

 
- a maximum of 33% in investments not denomi-

nated in USD and not hedged; 
 

- a maximum of 33% in derivatives; 
 

- a maximum of 15% in structured products pursu-
ant to § 8 (1) c) of the fund contract; 
 

- a maximum of 10% in units of collective invest-
ment schemes pursuant to § 8 (1) d) of the fund 
contract. 

 

(g) Obligationen ESG (CHF) 

Investment objective 

The investment objective of the Obligationen ESG (CHF) 
subfund is principally to achieve a reasonable return, sub-
ject to the principle of risk diversification as well as ESG 
“environment, social and governance” factors and associ-
ated aspects, by investing in debt securities denominated 
in Swiss francs (CHF) and debt securities from issuers 
worldwide. 
 
There is no guarantee that the investment objective will 
be met. With that in mind, the value of the investment and 
the income from it may fall as well as rise. 
 
By applying the sustainability approaches “Exclusions” 
(norm-based exclusions, values-based exclusions), 
“ESG integration” (positive screening / tilting), climate 
alignment and “Stewardship (Active Ownership)" (“en-
gagement” and “exercising voting rights”) described in 
section 6.3 below, the subfund implements an overall sus-
tainable investment of the assets. No more than 20% of 
the subfund’s assets may also be invested in investments 
that do not meet the sustainability requirements in accord-
ance with the aforementioned sustainability approaches, in 
particular due to low or no ESG data coverage of individual 
investments (e.g. no ESG rating) or the impossibility of in-
cluding ESG factors in certain asset classes. Assets with 
sufficient ESG data coverage that do not meet the ESG 
criteria of the asset managers may not be acquired. 
With application of “ESG integration”, the sustainability of 
securities in the core investment universe (combination of 
the SBI Swiss Bond Index and Bloomberg Multiverse In-
dex, which, according to the index methodology, do not 
take ESG factors into account) is characterized by an ESG 
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score rating of 0 to 10 issued by MSCI Inc. and/or its sub-
sidiaries. The ESG score is also assigned a rating code 
from “AAA” at the top of the scale to “CCC” at the bottom. 
When compiling the subfund portfolio, the asset manager 
uses an optimization approach to exceed the ESG score 
of the core investment universe, achieving an improve-
ment of the ESG score of the subfund on that of the bench-
mark index mentioned above. 
Investments in other collective investment schemes (target 
funds) must have a defined sustainability policy that, in ad-
dition to exclusions, contains additional sustainability ap-
proaches (e.g. ESG integration, thematic investing, impact 
investing) and is comparable to that of the subfund, 
whereby the individual sustainability approaches do not 
necessarily need to correspond to the sustainability con-
cept of the asset manager or the sustainability approaches 
applied to the subfund. Investments in target funds that do 
not meet these requirements, or for which there is insuffi-
cient ESG data coverage and/or in target funds that apply 
“exclusions” exclusively as a sustainability approach may 
not exceed the aforementioned limit of 20% of the subfund 
assets. 
The sustainability risks described in section 1.15 refer to 
events or conditions relating to the environment, social is-
sues or corporate governance, the occurrence of which 
could have an actual or potential material adverse effect 
on the value of the investment. The particular risks asso-
ciated with the use of sustainability approaches for this 
subfund are also described in section 1.15. 
 
In selecting the investments, the fund management com-
pany complies with the investment regulations of the 
Swiss Federal Law on Occupational Retirement, Survi-
vors’ and Disability Pension Plans (BVG) and its imple-
menting ordinances [in particular Art. 54 et seq. of the Or-
dinance on Occupational Retirement, Survivors’ and Dis-
ability Pension Plans (BVV 2) that apply to the respective 
financial investments of pension funds. 
 
Investment policy 

a) Subject to c), the fund management company invests 
at least two-thirds of the subfund’s assets in: 

 
aa) CHF-denominated bonds, warrant bonds, 

notes and other fixed or variable-rate debt se-
curities and rights (including derivatives and 
collective investment schemes predominantly 
invested in the aforementioned investments) of 
private, public and public-private borrowers in 
Switzerland and CHF-denominated non-con-
vertible bonds (including derivatives and collec-
tive investment schemes predominantly in-
vested in the aforementioned investments) of 
private, public and public-private borrowers 
overseas. The aforementioned investments 
must have a minimum rating of BBB, Baa3 or 
another equivalent rating at the time of pur-
chase. The same weighted average rating ap-
plies to investments in derivatives and collec-
tive investment schemes. If the rating should 
deteriorate and fall below the minimum rating 
of BBB, Baa3 or another equivalent rating, this 
security will be sold at the latest within three 

months while safeguarding the interests of in-
vestors. 

 
b) The fund management company invests a maximum 

of one third of the assets of the subfund, subject to 
c) below, in: 

 
ba)  bonds, notes and other fixed or variable-rate 

debt securities and rights denominated in freely 
convertible currencies (including derivatives 
and collective investment schemes predomi-
nantly invested in the aforementioned invest-
ments) of private, public and public-private bor-
rowers worldwide. The aforementioned invest-
ments must have a minimum rating of B, B3 or 
another equivalent rating at the time of pur-
chase. The same weighted average rating ap-
plies to investments in derivatives and collec-
tive investment schemes. If the rating should 
deteriorate and fall below the minimum rating 
of B, B3 or another equivalent rating, this secu-
rity will be sold at the latest within three months 
while safeguarding the interests of investors. 

 
bb) money market instruments (including deriva-

tives and collective investment schemes pre-
dominantly invested in the aforementioned in-
vestments) and bank deposits of private, public 
and public-private borrowers worldwide. 

 
c) In addition, the fund management company must 

also comply with the following investment re-
strictions, which refer to the subfund’s assets: 

 
ca) A maximum of 10% in investments not de-

nominated in Swiss francs (CHF) or not 
hedged against the Swiss franc 

 
cb) A maximum of 10% in money market instru-

ments and bank deposits pursuant to bb) 
 
cc) A maximum of 5% in total in asset-backed 

securities (ABS), contingent convertible 
bonds (CoCo bonds) and hybrid bonds; 

 
cd) A maximum of 49% in units of collective in-

vestment schemes pursuant to § 8 (1) d). 
 
1.10.2. Investment restrictions on the subfunds 

Detailed information on the subfunds’ investment re-
strictions can be found in the fund contract (see § 15).  
 
1.10.3. Collateral strategy 

The following types of collateral are permitted: 
 
- Cash collateral in the reference currency of the re-

spective subfund and the following additional curren-
cies: Euro (EUR), United States dollar (USD), Swiss 
franc (CHF) and pound sterling (GBP); 
 

- Government bonds issued by the following countries: 
Canada, France, Germany, Netherlands, Sweden, 
Switzerland, United Kingdom, United States of Amer-
ica; 
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- The issuer of the collateral must have a good credit 
rating (usually at least AA- from S&P or Aa3 from 
Moody’s), with the lower of the two ratings to apply; 

 
- The collateral must be highly liquid, valued on each 

stock exchange trading day and traded at a transpar-
ent price on a stock exchange or another listed mar-
ket open to the public. 

 
The following level of collateralization is required: 

 
- Collateral amounting up to 30% of the fund assets 

may be accepted; 
 

- At all times, the value of the collateral must be at least 
100% of the market value of the loaned securities; 
 

- The collateral must be adequately diversified; with 
government bonds, collateral may also be accepted 
from a single country if the collateral is spread across 
six different issues and none of these issues make 
up more than 30% of the net asset value of the re-
spective subfund; 
 

- Cash collateral may not be reinvested and collateral 
may not be loaned, pledged, sold, reinvested or used 
to cover derivative financial instruments. 

 
The margins of safety are defined as follows: 
 
- Cash collateral does not require a margin of safety, 

but with cash collateral, currency fluctuations must be 
offset in a currency other than the reference currency 
of the corresponding subfund; 
 

- For government bonds, the margin of safety is de-
fined based on the residual term. The residual term 
is usually no more than 10 years; under no circum-
stances may it be more than 30 years. The following 
table contains the ranges for each of the haircuts ap-
plied: 

 

1.10.4. The use of derivatives 

The fund management company may use derivatives. 
However, even in exceptional market conditions, the use 

of derivatives must not result in a deviation from the invest-
ment objectives or a change in the investment character of 
the subfunds. Commitment Approach I is applied to the as-
sessment of risk. 
 
Derivatives form part of the investment strategy and are 
not used solely to hedge investment positions. 
 
In connection with collective investment schemes, deriva-
tives may be used only for currency hedging purposes, 
subject to the qualification that market, interest rate and 
credit risk may be hedged for collective investment 
schemes provided the risks can be clearly determined and 
calculated. 
Only basic forms of derivatives may be used, i.e. call or put 
options, credit default swaps (CDS), swaps and futures 
and forward transactions, as described in more detail in 
the fund contract (see § 12), provided the underlying secu-
rities are permitted as investments by the investment pol-
icy. Derivative transactions may be concluded on a stock 
exchange or another regulated market open to the public 
or as OTC transactions. In addition to market risks, deriv-
atives are also subject to counterparty risk, i.e. the risk that 
the party to the contract may not be able to meet its obli-
gations and may thus cause a financial loss. 
 
With a CDS, the default risk of a credit position is trans-
ferred from the risk seller to the risk buyer. The risk buyer 
receives a premium as compensation. The size of this pre-
mium depends, among other things, on the probability of a 
loss event occurring and the maximum size of the loss; 
both factors are generally difficult to assess, which in-
creases the risk associated with the CDS. The subfunds 
may act as both risk buyers and risk sellers. 
 
Even under extraordinary market circumstances, the use 
of these instruments must not result in the fund’s assets 
being leveraged, nor may they correspond to a short sale. 
 
1.11. Net asset value 

The net asset value of a unit is determined by the market 
value of the respective subfund’s assets, minus all this 
subfund’s liabilities, divided by the number of units in cir-
culation. The net asset value is rounded up or down to the 
nearest CHF 0.01. 
 
1.12. Fees and incidental costs 

1.12.1. Fees and incidental costs charged to the in-
vestor (excerpt from § 19 of the fund contract) 

Fund management company’s maximum management 
fee. This can be found in Table 1 at the end of the pro-
spectus and covers the asset management and distribu-
tion activities with respect to the subfund. 
 
Service fee accruing to the fund management company. 
This can be found in Table 1 at the end of the prospectus 
and covers management duties in the capacity as fund 
management company and the fees of the custodian bank 
listed in § 4 of the fund contract. 
 
The following third-party services may also be paid for from 
the service fee: 

0%–3% 

 

 
2%–5% 

 

 
2%–7% 

 
 

5%–13% 

Ranges 

0% 

Collateral 

Cash 

Government 
bonds with resid-
ual term 
1 years 

Government bonds 
with residual term of 1 
to 5 years 

Government bonds with 
residual term of 5 to 10 
years 

Government bonds with re-
sidual term of over 10 years 
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– fund administration (in particular, calculating the net 

asset values; setting issue and redemption prices; 
bookkeeping) 
 

– operation of the IT systems relating to the transferred 
tasks as well as other administrative and logistical ac-
tivities 

 
– advice provided on exercising membership and credi-

tors’ rights; 
 
– compliance and monitoring compliance with collective 

investment scheme legislation and fund-specific in-
vestment rules and restrictions; 

 
– assistance in preparing the annual/semi-annual re-

port, the key information document and other publica-
tions for investors 

 
Furthermore, the fees and incidental costs listed under § 
19 of the fund contract may also be charged to the um-
brella fund or any subfund. These fees and incidental costs 
may also include transaction-related costs incurred in con-
nection with risk mitigation obligations under the Swiss Fi-
nancial Market Infrastructure Act of 19 June 2015. 
 
The annual and semi-annual reports contain details of the 
actual fees charged. 
 
The annual management fee for the target funds in which 
investments are made may not exceed 2.50%. The annual 
report must contain details of the maximum management 
fees for the target funds in which investments are made. 
 
1.12.2. Total expense ratio 

The coefficient of the total costs charged to the fund assets 
on an ongoing basis (total expense ratio, TER) is shown in 
Table 1 at the end of the prospectus. 
 
1.12.3. Payment of retrocessions and rebates 

The fund management company and its agents and the 
custodian bank pay neither retrocessions as remuneration 
for distribution activity in respect of fund units in or from 
Switzerland nor rebates to reduce the fees or costs 
charged to the umbrella fund or subfund incurred by inves-
tors. 
 
1.12.4. Fees and incidental costs charged to the in-

vestor (excerpt from § 18 of the fund contract) 

Issuing, redemption and switching commissions accruing 
to the fund management company, custodian bank and/or 
distributors in Switzerland and abroad are shown in Table 
1 at the end of the prospectus. 

 
 
1.12.5. Commission sharing agreements and soft 

commissions 

The fund management company has not concluded any 
commission sharing agreements. 
 
The fund management company has not concluded any 

agreements in respect of soft commissions. 
 
1.12.6. Investments in related collective investment 

schemes 

In the case of investments in other collective investment 
schemes that are managed directly or indirectly by the fund 
management company itself, or by a company with which 
it is associated by virtue of common management or con-
trol or by way of a substantial direct or indirect stake, no 
issuing and redemption commissions are charged. 

 
 
1.13. Access to reports 

The prospectus with integrated fund contract, the key in-
formation document and the annual and semi-annual re-
ports may be obtained free of charge from the fund man-
agement company, the custodian bank and from all distrib-
utors. 
 
1.14. Legal structure of the umbrella fund 

ZugerKB Fonds is an umbrella fund in contractual form un-
der Swiss law of the type “Other funds for traditional in-
vestments” pursuant to the Swiss Federal Act on Collec-
tive Investment Schemes (CISA) of 23 June, 2006. 
 
The subfunds are based upon a collective investment 
agreement (fund contract), under which the fund manage-
ment company undertakes to provide the investor with a 
stake in the corresponding fund units in proportion to the 
units acquired by the investor and to manage the subfund 
at its own discretion and for its own account in accordance 
with the provisions of the law and the fund contract. State 
Street Bank International GmbH, Munich, Zurich branch in 
its capacity as custodian bank is party to the fund contract 
in accordance with the tasks conferred on it by law and the 
fund contract. 
 
Investors are entitled to participate in the assets and in-
come of only that subfund in which they hold units. Liabili-
ties that are attributable to an individual subfund will be 
borne solely by the said subfund. 
 
1.15. The material risks 

The material risks associated with the umbrella fund or 
subfund are general market risk, price risk, currency 
risk, liquidity risk and risks associated with investments 
in emerging markets and OTC. 
 
The value of the investments is governed by their market 
value at any given time. Depending on the prevailing stock 
market trend and the performance of the stocks held in the 
subfund, the net asset value may fluctuate considerably. 
There is no guarantee that investors will get back all the 
capital they invest or receive a certain return or that they 
will be able to redeem their units at a certain price. The 
subfunds may be exposed in particular to the risks set out 
below. The list is not exhaustive: 
 
General market risk: 
The subfunds may make investments worldwide directly 
and indirectly. Political uncertainty, currency export re-
strictions, changes in the law and fiscal conditions can 



18  

have a negative impact on the individual subfund invest-
ments and the subfunds’ performance. The fund man-
agement company aims to limit the market risks by in-
vesting predominantly in the world’s leading markets. 

 
Price risk 
In addition to opportunities to generate income and re-
turns, investments always entail risks. Equity invest-
ments entail higher risks than those in fixed-income in-
vestments. Changes in economic conditions or the stock 
market environment may cause significant price fluctua-
tions. 
For fixed-income securities and book-entry securities, 
any price changes are also dependent on the maturities 
of the investments. Fixed-income investments with short 
maturities usually entail lower price risks than fixed-in-
come investments with longer maturities. 
An increase in general interest rates may also cause the 
prices of fixed-income investments to fall, while a fall in 
interest rates may in turn result in price increases. 
The credit risk associated with an investment, i.e. the risk 
that borrowers become insolvent, cannot be completely 
eliminated, even if the investments to be acquired are se-
lected carefully. 
 
Currency risk 
The subfunds may invest worldwide in investments which 
may be denominated in various currencies. Any invest-
ment in a currency which is not the subfund’s unit of ac-
count involves a currency risk. The fund management 
company may hedge investments which are not denomi-
nated in the subfund’s unit of account, but is not obliged to 
undertake systematic currency hedging. 
 
Liquidity risk 
The liquidity of individual investments can be limited. This 
means that the fund management company may have 
great difficulty in selling a position under certain circum-
stances. Moreover, financial instruments listed on an ex-
change can be delisted in exceptional circumstances. 
 
Risks associated with investments in emerging 
markets and OTC 
Emerging markets are still at an early stage in their devel-
opment. This can typically be associated with high price 
volatility and temporary liquidity shortages. In addition, 
emerging markets may also carry increased political or 
economic risks. 
 
When engaging in particular in OTC transactions in certifi-
cates and derivative and structured financial products, at-
tention must be paid both to the counterparty risk of the 
issuer and to the market risk to which the underlying assets 
are subject. In addition to the possibility of a loss from a 
fall in the market value of the underlying assets, in extreme 
cases there may also be a total loss resulting from the de-
fault of the issuer. 
 
Therefore, to the extent that a subfund effects indirect 
investments in emerging markets and in certificates, 
derivatives and structured products traded on an OTC 
market, there is an increased risk of loss. 
 

Risks associated with investments in alternative invest-
ments 
The subfunds may invest to a limited extent in alternative 
investments pursuant to § 8 (1) g) of the fund contract. In-
vestments in alternative investments may be effected only 
indirectly by investing in diversified collective investment 
schemes and diversified certificates or structured prod-
ucts. Investment in alternative investments may be asso-
ciated with particular risks. Alternative investments (e.g. 
hedge funds) may be extremely complex (e.g. use of de-
rivatives, short selling) and may entail a high level of risk. 
In addition, the liquidity of such investments may be lim-
ited. To the extent that indirect investments in alternative 
investments are effected for the subfunds, there is an in-
creased risk of loss. Units in other collective investment 
schemes under Swiss law of the type “other funds for al-
ternative investments” and units in other foreign collective 
investment schemes that correspond to “other funds for al-
ternative investments” under Swiss law may also be pur-
chased as alternative investments. The target funds may 
either be collective investment schemes that have been 
given approval to be offered in Switzerland, or foreign col-
lective investment schemes that have not been given ap-
proval to be offered in Switzerland and are not eligible for 
such approval under Swiss collective investment schemes 
legislation, in particular because they are not subject to su-
pervision for the protection of investors in their country of 
origin which is comparable to that in Switzerland. 
 
Sustainability risks: 
Sustainability risks are events and conditions relating 
to environmental, social or corporate governance is-
sues that, if they occur, could actually or potentially 
have a material adverse effect on the value of the in-
vestments of the subfunds. These risks are mainly as-
sociated with events resulting from climate change 
(physical climate risk) and with society’s reactions to 
climate change (climate change risk). Social events 
(e.g. inequality, inclusion, labor relations, investment 
in human capital, accident prevention, changing cus-
tomer behavior, etc.) or shortcomings in corporate 
governance (e.g. repeated significant violations of in-
ternational agreements, bribery, product quality and 
safety, sales practices, etc.) can also create sustaina-
bility risks. Sustainability risks are included by the as-
set manager in investment decisions and risk monitor-
ing to the extent that they actually or potentially repre-
sent material risks and/or opportunities for the tar-
geted generation of long-term risk-adjusted returns. 
The impact of the occurrence of a sustainability risk 
can be manifold, and varies depending on the specific 
sustainability risk as well as the region and asset class 
affected. As a rule, the occurrence of a sustainability 
risk in relation to an asset will result in a negative im-
pact on its value, possibly even a complete loss of 
value. An assessment of the possible impact of sus-
tainability risks can therefore only be made with refer-
ence to a specific portfolio. 
 
Specific risks associated with the application of sus-
tainability approaches:  
The lack of established standards and harmonized 
definitions in the field of sustainable investing can 
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lead to different interpretations and approaches in set-
ting and implementing sustainable investment objec-
tives, which can make it difficult to compare different 
sustainable financial products. The lack of a standard-
ized taxonomy leaves the asset manager with a certain 
amount of subjective discretion in the design and ap-
plication of sustainability approaches in the invest-
ment process, the exercise of which is only compre-
hensible to a limited extent. The asset manager then 
bases its analysis process on data obtained from the 
relevant companies themselves or from third-party 
providers, the accuracy and completeness of which 
can only be verified by the asset manager to a limited 
extent. The application of sustainability approaches in 
the investment process may influence the perfor-
mance of the assets of an ESG subfund. Accordingly, 
the assets of an ESG subfund may perform differently, 
and may be less diversified than a similar investment 
fund that makes investments without regard to ESG 
factors. The application of exclusions in an ESG sub-
fund’s investment process may also result in an ESG 
subfund failing to make or dispose of advantageous 
investments and failing to consider entire sectors of 
the economy with positive return prospects, which 
may adversely affect the performance of the ESG sub-
fund. These special risks in connection with the appli-
cation of sustainability approaches apply equally to all 
subfunds of this umbrella fund. 
 
1.16. Liquidity risk management 

The fund management company monitors the liquidity of 
the subfunds using suitable procedures, and thus ensures 
that they are sufficiently liquid in order to be able to meet 
redemption requests. It takes into account the investment 
strategy, the trading frequency, the liquidity of the underly-
ing assets and their valuation, as well as the composition 
of the investor base. In addition, the subfunds are reviewed 
for liquidity risks, taking various stress scenarios into ac-
count. 
 
The fund management company regularly reviews the pro-
cedures as well as the processes and organization of li-
quidity management. It also regularly carries out an as-
sessment of the expected liquidity risks.  
 
Insofar as relevant information is available, the fund man-
agement company also regularly reviews the composition 
of the investor base of a subfund in order to assess poten-
tial effects on the liquidity of the subfunds. 
 
Liquidity risks are described in more detail in section 1.15. 
 
2. Information on the fund management company 

2.1. General information on the fund management 
company 

The fund management company is Vontobel Fonds Ser-
vices AG. The fund management company, which has its 
registered office in Zurich, has been active in the fund busi-
ness since its formation as an Aktiengesellschaft (joint-
stock company) in 1990. 
 
2.2. General information on the fund management 

company 

As at May 1, 2025, the fund management company man-
aged a total of 36 collective investment schemes (including 
subfunds) in Switzerland with assets under management 
totaling CHF 19’693 million. 
 
The fund management company is based in Zurich. The 
Vontobel Group website is: www.vontobel.com. 
 
2.3. Administrative and management bodies 

Board of Directors: 

– Dominic Gaillard, Chair 
 
– Dorothee Wetzel, Managing Director, Vontobel Asset 

Management AG 
 
– Markus Pfister, Managing Director, Bank Vontobel AG 
 
Executive Board: 
 
– Kristine Schubert, Executive Director, Vontobel Fonds 

Services AG, Chair 
 

– Daniel Spitzer, Executive Director, Vontobel Fonds 
Services AG, Deputy Chair 

 
– Madeleine Galgiani, Executive Director, Vontobel 

Fonds Services AG 
 
2.4. Subscribed and paid-in capital  

On December 31, 2024, the subscribed share capital of 
the fund management company amounted to CHF 4 mil-
lion. The share capital is divided into registered shares and 
has been paid up. 
 
Vontobel Fonds Services AG is a wholly owned subsidiary 
of Vontobel Holding AG, Zurich. 
 
2.5. Delegation of investment decisions 

The fund management company has transferred invest-
ment decisions for all subfunds to Zuger Kantonalbank, 
Zug. Zuger Kantonalbank has many years of experience 
in asset management. Precise details of how the dele-
gated tasks are to be fulfilled are laid down in an asset 
management agreement between Vontobel Fonds Ser-
vices AG and Zuger Kantonalbank. 
 
2.6. Transfer of other specific tasks 

The fund management company has also transferred 
other specific tasks such as calculating the net asset value, 
setting issue and redemption prices, bookkeeping, operat-
ing the IT systems used in conjunction with these other 
specific services, and other administrative and logistical 
tasks to State Street Bank International GmbH, Munich, 
Zurich branch. The latter also acts as the custodian bank, 
and has many years of experience in the administration of 
investment funds. The precise details of how the orders 
are to be executed are laid down in the agreements con-
cluded between the fund management company and State 
Street Bank International Bank GmbH, Munich, Zurich 
branch. 

http://www.vontobel.com./
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Compliance and monitoring compliance with collective in-
vestment scheme legislation and fund-specific investment 
rules and restrictions are transferred to Bank Vontobel AG, 
Zurich. The precise details of how the orders are to be ex-
ecuted are laid down in the agreements concluded be-
tween the fund management company and Bank Vontobel 
AG.  

 
2.7. Exercise of membership and creditors’ rights 

The fund management company exercises the member-
ship and creditors’ rights associated with the investments 
of the subfunds it manages independently and exclusively 
in the interests of investors. The fund management com-
pany will, upon request, provide investors with information 
on the exercise of membership and creditors’ rights. 
 
In the case of scheduled routine transactions, the fund 
management company is free to exercise membership and 
creditors’ rights itself, to transfer their exercise to the cus-
todian bank or a third party, or to waive the exercise of 
membership and creditors’ rights. 
 
In the case of all other events that might have a lasting 
impact on the interests of the investors, such as, in partic-
ular, the exercise of membership and creditors’ rights the 
fund management company holds as a shareholder or 
creditor of the custodian bank or another related legal en-
tity, the fund management company will exercise the vot-
ing rights itself or issue explicit instructions. In such cases, 
it may base its actions on information it receives from the 
custodian bank, the asset manager, the company con-
cerned, from voting rights advisors or other third parties or 
that it ascertains from the media. 
The fund management company exercises membership 
rights actively for all subfunds. It is advised and supported 
by Columbia Threadneedle Management Limited, London, 
a company specializing in this field, or its group compa-
nies, by means of voting rights recommendations and 
other administrative services. This is based on the princi-
ples for the exercise of membership rights developed by 
Columbia Threadneedle Management Limited and 
adopted by the fund management company. These princi-
ples are coordinated with a sustainable investment policy. 
 
The exercise of membership rights encompasses the ex-
ercise of voting and election rights (voting). The medium 
and long-term aim of voting is to achieve improvements in 
corporate governance and in the areas of sustainable busi-
ness and social, ethical and environmental responsibility 
of the companies, and thus to bring about an increase in 
shareholder value for the investor. 
 
Precise details regulating implementation of the mandate 
are laid down in an agreement between Vontobel Fonds 
Services AG and Columbia Threadneedle Management 
Limited. 

 
3. Information on the custodian bank 

3.1. Information on the custodian bank 

The custodian bank is State Street Bank International 
GmbH, Munich, Zurich branch. State Street Bank Interna-
tional GmbH, Munich, Zurich branch, is licensed by the 

Swiss Financial Market Supervisory Authority, FINMA, and 
meets the requirements of Art. 72 CISA. 

The custodian bank is a branch of State Street Bank Inter-
national GmbH, Munich, a bank under German law, which 
in turn is an indirect subsidiary of State Street Corporation, 
Boston (MA). The equity of State Street Bank International 
GmbH, Munich, amounts to EUR 109,368,445.00 as at 
December 31, 2023. 

 
3.2. Information on the custodian bank 
The main activities of State Street Bank International 
GmbH, Munich, Zurich branch, are in the following areas: 

- Custodian bank for Swiss investment funds; 
- Global securities management for Swiss and for-

eign institutional clients and investment funds or 
other open or closed-ended collective invest-
ment schemes; 

- Paying agent and representative function for 
Swiss and foreign investment funds; 

- Payment transactions for institutional clients; 
- Credit business in connection with global securi-

ties management or the custodian bank busi-
ness. 

 
The custodian bank may delegate the safekeeping of the 
subfund’s assets to third-party custodians and central se-
curities depositories in Switzerland and abroad, provided 
this is in the interests of proper safekeeping. Such a deci-
sion entails the following risks, among others: settlement 
risks, i.e. failure to deposit or deliver securities on time; 
country risk in the event of insolvency; and, especially in 
emerging markets, political risks. For financial instru-
ments, the assets of the respective subfund may only be 
transferred to supervised third-party custodians or central 
securities depositories. This does not apply to mandatory 
safekeeping at a location where the transfer to a super-
vised third-party or central securities depositories is not 
possible, in particular due to mandatory legal provisions 
or the modalities of the investment product. A decision to 
delegate safekeeping to third-party custodians and cen-
tral securities depositories means that, as a rule, the fund 
management company no longer has sole ownership of 
the deposited securities and uncertificated securities and 
only has co-ownership. Moreover, if the third-party custo-
dians and central securities depositories are not super-
vised, they are unlikely to meet the organizational re-
quirements imposed on Swiss banks. The custodian bank 
is liable for any damage caused by the agent unless it 
can prove that it exercised the due care required in the 
circumstances when selecting, instructing and monitoring 
the agent. 
 
The custodian bank is registered with the US tax authori-
ties as a Reporting Financial Institution under Model 2 
IGA within the meaning of Sections 1471–1474 of the US 
Internal Revenue Code (Foreign Account Tax Compli-
ance Act, including related enactments, “FATCA”). 
 
The custodian bank is part of an international company. 
Data and information on clients, their business relation-
ship with the custodian bank (including information on the 
beneficial owner) and on business transactions may be 
transferred to group companies of the custodian bank 
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outside Switzerland, their delegates and agents outside 
Switzerland and to the fund management company within 
the framework of statutory provisions in connection with 
the execution of subscriptions and redemptions and the 
maintenance of business relationships. By subscribing for 
a unit, the investor agrees that the fund management 
company and any person acting on behalf of the fund 
may view all information about the place of custody and 
the number of units. These service providers and the 
fund management company are obliged to treat this infor-
mation confidentially and to use the information and data 
received exclusively for the purpose for which it was 
transferred to the service providers. The data protection 
provisions outside Switzerland may differ from the Swiss 
provisions and may not fulfil the standard of Swiss data 
protection provisions. 
 
4. Information on third parties 

4.1. Paying agent 

The following bank is the paying agent: 

 
State Street Bank International GmbH, Munich, Zurich 
branch  
 
4.2. Distributor 

The following institution has been appointed to carry out 
the distribution activities for the umbrella fund and the sub-
funds: 
 
– Zuger Kantonalbank, Zug 

 
5. Further information 

5.1. Key data 

Securities number: see Table 1 at the end of the prospec-
tus 

ISIN number: see Table 1 at the end of the prospec-
tus 

Unit of account: see Table 1 at the end of the prospec-
tus 

 
5.2. Publication of official notices by the umbrella 

fund and subfunds 

Further information on the umbrella fund may be found 
in the latest annual or semi-annual report. The latest in-
formation can also be found on the Internet at 
www.zugerkb.ch. 
In the event of an amendment to the fund contract, a 
change of fund management company or of custodian 
bank, as well the dissolution of a subfund or of the um-
brella fund, the corresponding notice will be published 
by the fund management company on the Swiss Fund 
Data AG website (www.swissfunddata.ch). 
 
Prices are published for all subfunds on each day on 
which fund units are issued and redeemed, but at least 
on the first and third Wednesday of each month (or the 
following bank business day) and on the last day of the 
week (Monday-Friday) of the calendar year, on the elec-
tronic platform of Swiss Fund Data (www.swiss-
funddata.ch). 
5.3. Sales restrictions 

With respect to the issue and redemption of units of the 
subfunds of this umbrella fund outside Switzerland, the 
regulations valid in the country in question apply. 
 
The units of the subfunds issued may be offered or sold in 
countries only in which such an offering or purchase is per-
mitted. Unless the fund management company, or one of 
the third parties engaged by it, has obtained a license for 
public distribution activities from the local regulatory au-
thorities, this prospectus does not constitute a public offer 
to purchase fund units, nor may the prospectus be used 
for the purpose of soliciting such a purchase. 
 
a) A license for distribution activities is available for 

the following countries:  
- Switzerland. 

 
b) Units of the subfunds of this umbrella fund may not 

be offered, sold or delivered within the USA. 
 
Units of this fund or the respective subfunds are not reg-
istered in the United States of America under the U.S. 
Securities Act 1933 or the U.S. Investment Company 
Act 1940. They may not be offered or sold, directly or 
indirectly, to U.S. persons. 
 
U.S. persons are persons who are defined as “U.S. Per-
sons” by U.S. legislative or regulatory laws (principally 
the U.S. Securities Act of 1933, as amended). 
 
The fund management company and the custodian bank 
may prohibit or restrict the sale, brokerage or transfer of 
units vis-à-vis natural persons or legal entities in certain 
countries and territories. 
 
6. Further investment information 

6.1. Results to date 

Information on the performance of the umbrella fund or 
subfund is provided in the annual and semi-annual reports. 
 
6.2. Profile of the typical investor 

6.2.1 Strategie ESG Konservativ (CHF) and Strategie 
ESG Ausgewogen (CHF) 

The subfunds Strategie ESG Konservativ (CHF) and Strat-
egie ESG Ausgewogen (CHF) are suitable for private and 
institutional investors with a medium to long-term invest-
ment horizon and medium risk tolerance that wish to invest 
both in the short to medium-term, fixed and variable-rate 
securities usually included in a broadly diversified portfolio, 
such as equities, bonds, etc., and indirectly in real estate 
and alternative investments, and seek to achieve an ap-
propriate investment return and investment income in the 
knowledge of the associated price fluctuations. 
 
6.2.2  Strategie ESG Dynamisch (CHF) 

The subfund Strategie ESG Dynamisch (CHF) is suitable 
for private and institutional investors with a long-term in-
vestment horizon and medium to high risk tolerance that 
wish to invest both in the short to medium-term, fixed and 
variable-rate securities usually included in a broadly diver-
sified portfolio, such as equities, bonds, etc., and indirectly 
in real estate and alternative investments, and seek to 

http://www.zugerkb.ch/
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achieve an appropriate investment return and investment 
income in knowledge of the associated price fluctuations. 

 

 

 
 
6.2.3 Aktien ESG Schweiz (CHF), Aktien ESG Eu-

ropa (EUR) and Aktien ESG USA (USD) 

The subfunds Aktien ESG Schweiz (CHF), Aktien ESG Eu-
ropa (EUR) and Aktien ESG USA (USD) are suitable for 
private and institutional investors with a long-term invest-
ment horizon and medium to high risk tolerance that wish 
to invest principally in equities and seek to achieve appro-
priate investment income in the knowledge of the associ-
ated price fluctuations. 
 
6.2.4 Obligationen ESG (CHF) 
This subfund is suitable for investors with a long-term in-
vestment horizon who are primarily aiming for a steady in-
come. Investors are willing to accept temporary fluctua-
tions in the net asset value of the fund units and do not 
have a specific timeframe in mind for realization of their 
investment. 
 
6.3. Responsible investing 

6.3.1. General 

The legal and regulatory framework for responsible invest-
ing has not yet been finalized and continues to develop 
dynamically. New methodologies are also continuously 
emerging and the availability of data is constantly improv-
ing, which can impact the implementation and monitoring 
of an ESG investment strategy described below. Respon-
sible investing is generally defined as the appropriate con-
sideration of environmental (E), social (S) and governance 
(G) aspects (ESG factors) in investment decisions. Alt-
hough no exhaustive list or generally binding definitions 
are available of the issues and factors that can be grouped 
under the concept of “sustainability” or “ESG”, it is under-
stood to mean the implementation of principles aimed at 
promoting environmentally compatible and sustainable de-
velopment. A development can be considered sustainable 
if it is able to meet current needs without at the same time 
denying future generations the opportunity to meet their 
needs (definition according to the Brundtland Commission 
1987, Rio World Summit 1992 and local Agenda 21 of the 
United Nations). A company is considered sustainable if its 
activities have a lasting positive impact on the achieve-
ment of a sustainable economy, which can be supported 
by a continuous optimization of processes and products or 
services. 
In its capacity as asset manager, Zuger Kantonalbank has 
adopted a sustainability concept that sets out its efforts 
and actions in connection with responsible investing. Sev-
eral participants within the asset manager’s organization 
(specifically an ESG committee) assist in the develop-
ment and implementation of the aforementioned sustaina-
bility concept, including the underlying ESG philosophy, at 
various levels by advising the executive and supervisory 
bodies and managing sustainable products (by defining 
the sustainability strategy, collaborating with specialist 
third-party providers and maintaining exclusion and rating 

criteria). The ESG committee is also responsible for as-
sessment of the application of ESG standards in individual 
cases. The sustainability concept is also applied to the 
management of subfunds with an explicit ESG investment 
strategy (“ESG subfund”). 
 
 
6.3.2. Sustainability approaches 

In accordance with the sustainability concept and the re-
spective investment objective, the following key sustaina-
bility approaches or combinations of these may be em-
ployed in connection with ESG subfunds. 
 
Exclusions (negative screening): Exclusion of issuers that 
violate defined standards or values that are closely related 
to sustainability objectives, with the following exclusions 
systematically applied: 
- Norm-based exclusions: 

- Issuers that are known to commit violations against 
international standards and norms; e.g. through hu-
man rights violations, corruption, etc. ESG data 
provided by specialist provider MSCI Inc. and its 
subsidiaries (“MSCI”) is used as a basis for identi-
fying and assessing these violations of norms, with 
those issuers that have been assigned the status 
“Fail” by MSCI with respect to compliance with the 
principles of the Global Compact of the United Na-
tions (www.unglobalcompact.org) or labeled with a 
“red flag” under MSCI ESG Controversies being ex-
cluded. 

- Issuers that have a link to controversial or nuclear 
weapons (development, manufacture, storage or 
distribution) according to ESG data sourced from 
MSCI. Controversial weapons refer to military 
weapons that make no distinction between military 
and civil targets, are disproportionately harmful or 
which are banned internationally. These include 
cluster ammunition, landmines, anti-personnel 
landmines, biological and chemical weapons, 
weapons with enriched uranium, blinding laser 
weapons, incendiary weapons and splitter weap-
ons. Nuclear weapons refer to weapons that exert 
their force, unlike conventional weapons, on the ba-
sis of nuclear fission or core fusion. 

- Values-based exclusions: 
- Issuers that generate 5% or more or more of their 

revenue in the following ESG-critical businesses, 
according to MSCI-sourced ESG data: conven-
tional weapons, thermal coal, unconventional oil & 
gas, nuclear energy, adult entertainment, tobacco 
and gambling. 

- Issuers with a minimum ESG rating of “B” or “CCC” 
on an ESG rating scale of “AAA” to “CCC”. MSCI’s 
ESG rating assesses corporate governance and 
the environmental and social impact of companies’ 
operations and compares them across sectors. 

- Country-based exclusions: 
- Countries that systematically violate international 

norms according to MSCI-sourced ESG data and 
are therefore subject to UN sanctions (United Na-
tions Security Council trade sanctions). 

- Government bonds that have a minimum ESG rat-

http://www.unglobalcompact.org/
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ing of “B” or “CCC” on an ESG rating scale com-
piled by MSCI from “AAA” to “CCC”. 

These exclusion criteria or controversial business areas 
and revenue thresholds may be adjusted on an ongoing 
basis as the sustainability concept is refined and may be 
reflected accordingly in an updated prospectus in the 
above description. 
 
ESG integration2: Integration of ESG factors into various 
stages of the investment process by linking financial infor-
mation to certain ESG-related aspects. Since investment 
processes vary based on asset class, investment strategy 
and the availability of ESG data, the asset manager de-
fines measures for implementation of ESG integration spe-
cific to each ESG subfund, whereby the asset manager 
may use the following instruments and methods of inte-
grating ESG factors according to the exhaustive list in the 
respective investment objective: 
- Positive screening/tilting: The sustainability of secu-

rities in the core investment universe of the respective 
benchmark index is characterized by an ESG score rat-
ing of 0 to 10 issued by MSCI. The ESG score is also 
assigned a rating code ranging from “AAA” to “CCC” 
and assesses corporate governance and the environ-
mental and social impact of companies’ operations and 
compares them across sectors. MSCI has used its own 
analysis to develop an objective and quantitative valu-
ation model that accurately depicts the sustainability 
profile of companies based on a detailed analysis of 
publicly available data. Both the ESG score and the 
ESG rating measure the resilience of a company to 
long-term, sector-relevant ESG risks and determine 
how well these risks are monitored and managed in 
comparison with competitors. When compiling the sub-
fund portfolio, the asset manager uses an optimization 
approach to exceed the ESG score of the core invest-
ment universe, achieving an improvement in the ESG 
score of the subfund on that of the benchmark index 
mentioned above. For ESG subfunds that don’t have a 
benchmark index, the ESG score is improved by en-
suring that when putting together the subfund portfolio, 
the weighting of all securities in the ESG subfund as-
sets does not fall below the ESG score and percentage 
defined in the investment objective. 

 
Selection of target funds: Other collective investment 
schemes (target funds) must have a defined sustainability 
policy, which, in addition to exclusions, contains additional 
sustainability approaches (e.g. ESG integration, thematic 
investing, impact investing). Investable target funds must 
follow a sustainability policy comparable with the sustain-
ability guidelines applicable to the ESG subfunds, whereby 
the individual sustainability approaches do not necessarily 
have to correspond to the sustainability concept of the as-
set manager and the sustainability approaches applied to 
the respective ESG subfund. Specifically, no restrictions 
are imposed on the ESG data providers and sources taken 
into consideration by the respective target fund manager 

 
2 The term “ESG integration” is defined more broadly in Zuger Kantonal-

bank’s sustainability concept than in the self-regulation on transparency 
and disclosure for sustainability-related collective assets of September 29, 
2024 (version of June 18, 2025) drawn up by the Asset Management As-
sociation Switzerland, which includes only the consideration of sustaina-

or the exact operationalization of the integration of ESG 
factors in the investment process. Target funds that do not 
meet these requirements or for which there is insufficient 
ESG data coverage and target funds that use “exclusions” 
exclusively as a sustainability approach may be invested 
in only within the limit for investments that do not comply 
with the sustainability guidelines under the applied sustain-
ability approaches, as specified in the respective invest-
ment objective of the ESG subfund. 
 
Climate alignment: The assets of the subfund are com-
piled by the asset manager in such a way that they have a 
weighted average CO2e intensity, measured against 
CO2e indicators from MSCI Inc. or its subsidiaries, which 
is below a reduction value of 5.24% per year compared to 
the reference value of December 31, 2022 of the reference 
benchmark specified for the respective subfund in the in-
vestment objective. The aim is to achieve a 35% reduction 
in the CO2e intensity of the subfund's assets by the end of 
2030 compared to the reference value specified in the re-
spective investment objective. The CO2e intensity is de-
fined as CO2e emissions in tons divided by the turnover of 
a company in millions of US dollars and is determined for 
each company by MSCI Inc. or its subsidiaries on the basis 
of the emission values determined in the two areas “Scope 
1” (direct release of climate-damaging gases within the 
company itself) and “Scope 2” (indirect release of climate-
damaging gases by the company's energy suppliers). 
Based on the data measured and provided by MSCI Inc. 
and its subsidiaries, the asset manager calculates the 
weighted average CO2e intensity of the relevant subfund 
each year as at December 31 and reports their CO2e in-
tensity in the Zuger Kantonalbank Sustainability Report 
(available at www.zugerkb.ch/nachhaltigkeit). Between 
these reporting dates, the CO2e intensity of a subfund may 
also increase and exceed the target reduction value. The 
fund management company calculates the CO2e intensity 
of the respective subfund on a quarterly basis and com-
pares these values with the asset manager's calculations. 
 
Stewardship (Active Ownership): Influencing selected 
companies in which investments are made so as to 
achieve improvements in the values and conduct of these 
companies, aimed at increasing their contribution to build-
ing more sustainable economies and communities and 
protecting the environment, and thus potentially also hav-
ing a positive impact on the company’s long-term returns, 
in particular through: 
- Engagement: Monitoring and evaluating companies 

with a view to the opportunities for and necessity of es-
tablishing a constructive dialog with them on relevant 
ESG factors (in particular climate change, environmen-
tal responsibility, biodiversity, labor standards, human 
rights, public health, corporate conduct and corporate 
governance). Engagement includes ad hoc and regular 
communication, e.g. with the board of directors, the ex-
ecutive board or investor relations departments of se-

bility risks and opportunities in conventional financial analysis and invest-
ment decision-making processes and defines portfolio construction with 
regard to sustainability aspects based on binding criteria as a separate 
sustainable investment approach (“best-in-class / positive screening ap-
proach”). 

http://www.zugerkb.ch/nachhaltigkei
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lected companies. This can range from requesting cur-
rent information on a company’s sustainability activities 
or asking questions about its business model to specif-
ically addressing issues related to ESG concerns. 
Engagement work is not performed by the asset man-
ager or by the fund management company, but by Co-
lumbia Threadneedle Management Limited, London, 
or its group companies. Participation in the engage-
ment pool of this specialized service provider enables 
a coordinated approach with other institutional inves-
tors, which can help to increase the effectiveness of the 
engagement, particularly if the holdings in the subfunds 
overall do not allow for effective influence on the re-
spective company. In addition, the specialized service 
provider can pursue strategies with longer-term en-
gagement objectives and measure and monitor the re-
sults of the engagement in order to assess progress 
(milestones) and determine the next steps, which are 
independent of changes in the portfolios held by sub-
funds. The specialized service provider’s engagement 
program is closely linked to the United Nations’ Sus-
tainable Development Goals (SDGs). When consider-
ing escalation strategies for engagement activities (e.g. 
attending company general meetings, putting motions, 
rejecting management motions, sell recommenda-
tions), progress is assessed against the engagement 
objectives and the willingness of companies to play 
their part. The minimum level of engagement exercised 
for a particular subfund cannot be determined in ad-
vance. Accordingly, it cannot be guaranteed that en-
gagement work will be performed for all or a specific 
portion of the investments held by a subfund. 

 
Exercise of voting rights (voting): Representation at 
shareholders’ meetings and exercise of voting rights 
(proxy voting). Voting rights are not exercised at the dis-
cretion of the asset manager but are actively exercised by 
the fund management company itself for all holdings in the 
respective security in the collective investment schemes 
managed by the fund management company. Accordingly, 
the influence on companies through the exercise of voting 
rights is not limited to the respective subfund and can also 
pursue other objectives in the interests of investors. The 
lower the share of voting rights in, for example, a highly 
capitalized international company (large cap), the less 
weight one’s own views on ESG can be given through the 
exercise of voting rights. The fund management company 
may seek advice and assistance in the exercise of voting 
rights from Columbia Threadneedle Management Limited, 
London – a company specializing in this area – or its group 
companies, by means of voting rights recommendations 
and other administrative services (see section 2.7 of this 
prospectus). 
 
6.4. Selection and monitoring process for target 

funds, and advantages and disadvantages of a 
fund of funds structure 

Individual subfunds of the umbrella fund may invest more 
than 49% of their assets in other collective investment 
schemes and therefore qualify as funds of funds. 

 
For these subfunds, collective investment schemes are se-

lected on the basis of a multi-stage analysis process, di-
vided broadly into quantitative analysis and qualitative 
analysis. Whereas quantitative analysis mainly centers on 
the risk and return profiles of the collective investment 
schemes, the qualitative analysis focuses on factors that 
are not directly measurable relating, for example, to fund 
management quality and to the asset management com-
pany. The quantitative analysis of collective investment 
schemes is based on data measured using benchmark in-
dexes. At the same time, risk is analyzed over the applica-
ble period in the form of monthly and annual volatility, the 
correlation between the fund’s performance and the 
benchmark index, and the risk/return relationship of the 
collective investment scheme. In addition, the collective in-
vestment schemes are subject to regular performance and 
risk analysis, the comparison being based on the usual 
market indexes and comparable collective investment 
schemes. In a qualitative analysis, the fund management, 
management style, information quality, assets under man-
agement, risk control, experience, etc. are considered. In-
vestments are effected only in collective investment 
schemes that apply a transparent and professional invest-
ment process. 
 
In addition to the considerations set out above, when se-
lecting collective investment schemes attention is given in 
particular to direct costs such as the management fee and 
TER and to indirect costs such as taxes (reclaim of with-
holding tax), costs resulting from the fund domicile (stamp 
duties), the bid/ask spread for ETFs and issuing and re-
demption commission, with the aim of making a cost-effec-
tive selection. Furthermore, in making the selection con-
sideration is given to overall factors such as size, tracking 
error, replication method and securities lending. 
 
The main advantages and disadvantages of the fund of 
funds structure of this subfund include: 
 
Advantages: 

- lower transaction costs and lower management 
costs; 

- tends to have a broader risk diversification; 

- lower volatility; 

- ongoing control and monitoring of the various target 
funds. 

 
Disadvantages: 

- potential reduction in performance because of the 
broad risk diversification; 

- certain costs (e.g. remuneration of the fund manage-
ment company, audit costs, etc.) may be incurred 
twice, i.e. once in the fund of funds and again in the 
target funds in which the fund of funds invests its as-
sets. 

 
7. Detailed rules  

All other details on the umbrella fund, such as the valu-
ation of the fund’s assets, a complete list of fees and 
incidental costs charged to the investor and the umbrella 
fund/subfund and the appropriation of net income, can 
be found in the fund contract. 



 

Table 1 

(January 26, 2026) 

 
Subfund Unit clas-

ses 
Securi-
ties num-
ber 

ISIN number Unit of 
ac-
count 

Unit 
class 
currency 

Max. issuing 
/redemption 
/switching com-
mission charged 
to investors1) 

Max. manage-
ment fee 
charged to the 
subfund2) 

Max. ser-
vice fee 
charged 
to the 
sub-
fund3) 

Valuation 
day: number 
of bank busi-
ness days 
from sub-
scription/ re-
demption 

Value 
dates: num-
ber of bank 
business 
days from 
valuation 
day 

Delegation of 
investment de-
cisions 

Cut-off time for sub-
scriptions and redemp-
tions 

Total Ex-
pense Ratio 
(TER) per 

30.11.2024 

Strategie ESG  
Konservativ (CHF) 

B4) 27610084 CH0276100846 

CHF 

CHF 

2.00%/2.00%/2.00% 
1.20% 

0.16% 1 2 
Zuger Kantonalbank 3:45 p.m. Zurich local time 

1.10% 

BV5) 38249232 CH0382492327 CHF 
 

1.30% 
1.10% 

Strategie ESG  

Ausgewogen (CHF) 
B4) 27610110 CH0276101109 

CHF 

CHF 

2.00%/2.00%/2.00% 
1.40% 

0.16% 1 2 Zuger Kantonalbank 3:45 p.m. Zurich local time 

1.18% 

BV5) 38249106 CH0382491063 CHF 
1.50% 

1.18% 

Strategie ESG  

Dynamisch (CHF) 
B4) 43900019 CH0439000198 

CHF 
CHF 

2.00%/2.00%/2.00% 1.60% 0.16% 1 2 Zuger Kantonalbank 3:45 p.m. Zurich local time 
1.29% 

BV5) 43583061 CH0435830614 CHF 1.70% 1.29% 

Aktien ESG Schweiz (CHF) A6) 43583062 CH0435830622 

CHF 

CHF 

2.00%/2.00%/2.00% 

1.60% 

0.16% 1 1 Zuger Kantonalbank 3:45 p.m. Zurich local time 

1.30% 

BV5) 138090992 CH1380909924 CHF 1.70% n/a 

I7) 43583063 CH0435830630 CHF 1.60% 0.65% 

M8)   CHF 1.60% n/a 

N9) 128455710 CH1284557100 CHF 0.00% 0.10& 

Aktien ESG 
Europa (EUR) 

A6) 43583064 CH0435830648 

EUR 

EUR 

2.00%/2.00%/2.00% 

1.70% 

0.16% 1 1 Zuger Kantonalbank 3:45 p.m. Zurich local time 

1.41% 

AH10) 43583065 CH0435830655 CHF 1.70% n/a 

I7) 43583066 CH0435830663 EUR 1.70% 0.71% 

IH11) 43583067 CH0435830671 CHF 1.70% n/a 

M8)   EUR 1.70% n/a 

N9) 128455711 CH1284557118 EUR 0.00% 0.11% 

Aktien ESG 
USA (USD) 

A6) 43583068 CH0435830689 

USD 

USD 

2.00%/2.00%/2.00% 

1.70% 

0.16% 

1 1 Zuger Kantonalbank 3:45 p.m. Zurich local time 

1.40% 

AH10) 43583069 CH0435830697 CHF 1.70% n/a 

I7) 43583070 CH0435830705 USD 1.70% 0.70% 

IH11) 43583071 CH0435830713 CHF 1.70% n/a 

 M8)    USD  1.70%     n/a 

 
N9) 128455712 CH1284557126  USD  0.00%     0.10% 

Obligationen ESG (CHF) A6) 129774937 CH1297749371 

CHF 

CHF 

2.00%/2.00%/2.00% 

0.90% 

0.16% 1 1 Zuger Kantonalbank 3:45 p.m. Zurich local time 

0.51% 

B4) 129774938 CH1297749389 CHF 0.90% 0.53% 

BV5) 138090995 CH1380909957 CHF 1.00% n/a 

I7) 129774939 CH1297749397 CHF 0.90% 0.35% 

M8)   CHF 0.90%  

N9) 129774940 CH1297749405 CHF 0.00% 0.13% 

 
1) Fees and incidental costs charged to the investor (excerpt from § 18 of the fund contract) Issuing commission accruing to the fund management company, custodian bank and/or distributors in Switzerland and abroad. Redemption commission accruing to the fund management 

company, custodian bank and/or distributors in Switzerland and abroad. Switching commissions in favor of the subfund. 
 

2) Fees and incidental costs charged to the subfund (excerpt from § 19 of the fund contract): The management fee for the administration, asset management, distributing activities of the subfund and remuneration for the custodian bank’s services, which is charged by the fund 
management company to the assets of the subfund concerned on a pro rata basis every time the net asset value is calculated and is paid at the end of each quarter (management fee including custodian bank fee and distribution commission), amounts to the following for all 
unit classes: In addition, the subfund may be charged the other fees and incidental costs listed in § 19 of the fund contract. 

 

3) Fees and incidental costs charged to the subfund (excerpt from § 19 of the fund contract): For its management duties in its capacity as fund management company, and the performance of the other tasks of the custodian bank listed under section 4, the fund management 
company shall charge each subfund a fee not exceeding 0.16% p.a. of the respective subfund’s net asset value, to be charged to the fund’s assets on a pro rata basis every time the net asset value is calculated, and paid at the end of each quarter (fund management and 
custodian bank fee, referred to in short as “service fee”). The fund management company is responsible for the custodian bank fee charged for the services it provides as listed in this section. In addition, the subfund may be charged the other fees and incidental costs listed 
in § 19 of the fund contract. 

 

4) The B class is geared to all investors and reinvests. 
 

5) The BV class is geared exclusively to certain institutional investors and reinvests. Authorized investors with regard to BV units are tax-exempt domestic institutions for occupational pensions, restricted pension assets, vested benefit institutions or social security and 
compensation funds that are subject to Federal supervision or domestic public life insurance companies that fulfill their withholding tax liability by reporting income to the Swiss Federal Tax Administration FTA under Art. 38a of the Withholding Tax Ordinance. 

 
6) The A class is geared to all investors and distributes. 

 



 

7) The I class is geared exclusively to certain investors and reinvests. For the purposes of the I class, authorized investors are “qualified investors” as defined by Art. 10 (3), (3bis) and (3ter) CISA in conjunction with Art. 6 and Art. 6a of the Swiss Collective Investment Schemes 
Ordinance (CISO). Excluded from this definition, however, are private clients with an investment advisory relationship pursuant to Art. 10 (3ter) CISA. Insofar as banks and securities dealers and other “qualified investors” with comparable functions hold units for account of 
their client, in this connection they do not constitute “qualified investors” as defined by Art. 10 (3), (3bis) and (3ter) CISA in conjunction with Art. 6 and Art. 6a CISO. 

 
 

8) The M class is geared exclusively to specific investors and reinvests. Eligible investors are clients who have entered into an asset management agreement or a similar written agreement with Zuger Kantonalbank. The M class is permitted solely for use within the accounts 
specified in the respective agreement; any transfer or acquisition outside of these accounts is strictly prohibited. 

 
9) The N class is geared exclusively to certain investors and distributes. Authorized investors with regard to N units are investors that are “qualified investors” as defined by Art. 10 (3), and (3ter) of the Swiss Federal Act on Collective Investment Schemes (CISA) and which have 

signed a written agreement with the Zuger Kantonalbank for the purpose of investing in the assets of the subfunds. Banks and securities dealers and other qualified investors with comparable functions that hold units on behalf of a client do not count as “qualified investors” 
in this context. The subscription or acquisition of the N class must be expressly provided for in the aforementioned written agreement. Compensation for asset management and distribution activities relating to the subfund is levied as part of this written agreement. 

 

10) The AH class is geared to all investors and distributes. The risk of a deprecation in the subfund’s unit of account against the currency of subscription of the relevant unit class is reduced in that the net assets of the unit class – calculated in the unit of account of the subfund – 
are largely hedged against the relevant currency of subscription of the unit class through the use of forward currency transactions. The currency of subscription is the Swiss franc for the subfunds Aktien ESG Europa (EUR) and Aktien ESG USA (USD). 

 

11) The IH class is geared exclusively to certain investors and reinvests. The risk of a deprecation in the subfund’s unit of account against the currency of subscription of the relevant unit class is reduced in that the net assets of the unit class – calculated in the unit of account of 
the subfund – are largely hedged against the relevant currency of subscription of the unit class through the use of forward currency transactions. The currency of subscription is the Swiss franc for the subfunds Aktien ESG Europa (EUR) and Aktien ESG USA (USD). For the 
purposes of the IH class, authorized investors are “qualified investors” as defined by Art. 10 (3), (3bis) and (3ter) CISA in conjunction with Art. 6 and Art. 6a CISO. Excluded from this definition, however, are private clients with an investment advisory relationship pursuant to 
Art. 10 (3ter) CISA. Insofar as banks and securities dealers and other “qualified investors” with comparable functions hold units for account of their client, in this connection they do not constitute “qualified investors” as defined by Art. 10 (3), (3bis) and (3ter) CISA in conjunction 
with Art. 6 and Art. 6a CISO. 

  



 

Table 2: List of target fund weightings in funds of funds assets in accordance with § 15 (14) 

 

Funds of funds Target funds Target fund weighting in 
funds of funds in % 

Information as at 

Strategie ESG Konservativ (CHF) 

Aktien ESG Schweiz (CHF); 1.6 31.03.2025 

Aktien ESG Europa (EUR); 2.8 

Aktien ESG USA (USD); 4.0 

Obligationen ESG (CHF). 6.8 

Strategie ESG Ausgewogen (CHF) 

Aktien ESG Schweiz (CHF); 2.3  31.03.2025 

Aktien ESG Europa (EUR); 4.6 

Aktien ESG USA (USD); 5.6 

Obligationen ESG (CHF). 6.8 

Strategie ESG Dynamisch (CHF) 

Aktien ESG Schweiz (CHF); 3.0  31.03.2025 

Aktien ESG Europa (EUR); 6.0 

Aktien ESG USA (USD); 7.4 

Obligationen ESG (CHF). 3.6 

 
.
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I. Principles 
§ 1 Name of the fund; name and registered 
office of the fund management company, the 
custodian bank and the asset manager 
1. The ZugerKB Fonds (hereinafter the “um-

brella fund”) is a contractual umbrella fund 
of the type “other funds for traditional invest-
ments” in accordance with Article 25 ff. in 
conjunction with Article 68 ff. in conjunction 
with Article 92 ff. of the Swiss Federal Act 
on Collective Investment Schemes of June 
23, 2006 (CISA). The umbrella fund is di-
vided into the following subfunds: 

 
– Strategie ESG Konservativ (CHF) 

 
– Strategie ESG Ausgewogen (CHF) 

 
– Strategie ESG Dynamisch (CHF) 

 
– Aktien ESG Schweiz (CHF) 

 
– Aktien ESG Europa (EUR) 

 
– Aktien ESG USA (USD) 

 
– Obligationen ESG (CHF) 

 
2. The fund management company is Vonto-

bel Fonds Services AG, Zurich. 

 
3. The custodian bank is State Street Bank In-

ternational GmbH, Munich, Zurich branch. 

 
4. The asset manager is Zuger Kantonalbank, 

Zug. 

 
II. Rights and obligations of the contracting 

parties 
§ 2 Fund contract 
The legal relationship between investor1 on the 
one hand and the fund management company 
and the custodian bank on the other is governed 
by the current fund contract and the applicable 
provisions of the legislation on collective invest-
ment schemes. 

 
§ 3 Fund management company 
1. The fund management company manages 

the subfunds at its own discretion and in its 
own name, but for the account of the inves-
tors. In particular, the fund management 
company is responsible for decisions per-
taining to the issue of units, investments and 
the valuation thereof. It calculates the net 
asset value as well as the issue and re-
demption prices of units and also deter-
mines the annual distribution. The fund 
management company exercises all rights 
associated with the umbrella fund and the 
subfunds. 

 
 
 

1 In the interest of readability, this document does not 
differentiate between masculine and feminine word 
forms (e.g. he or she, his or her, etc.). Any gender-
specific word forms are deemed to refer to both sexes. 

2. The fund management company and its agents 
are subject to the duties of loyalty, due diligence 
and disclosure. They act independently and ex-
clusively in the interests of the investors. They 
implement the organizational measures neces-
sary for proper management. They account for 
the collective investment schemes they manage 
and provide information on all fees and costs 
charged directly or indirectly to investors and on 
remuneration received from third parties, in par-
ticular commissions, discounts or other pecuni-
ary advantages. 

 
3. The fund management company may transfer in-

vestment decisions as well as specific tasks to 
third parties, provided that this is in the interests 
of efficient management. It may only commission 
persons who have the necessary skills, 
knowledge and experience for this activity and 
the required licenses. It shall carefully instruct 
and monitor the third parties brought in. 

 
Investment decisions may only be transferred to 
asset managers that have the necessary author-
ization. 

 
Investment decisions may not be transferred to 
the custodian bank or to other companies whose 
interests could conflict with those of the fund 
management company or the investors. 

 
The fund management company remains re-
sponsible for fulfilling its supervisory duties and 
safeguarding the interests of investors when 
transferring tasks. The fund management com-
pany shall be liable for the actions of persons to 
whom it has transferred tasks as if they were its 
own actions. 

 
4. The fund management company may, with the 

approval of the custodian bank, submit an 
amendment of the fund contract to the supervi-
sory authority for approval (see § 26) and may 
establish additional subfunds with the approval 
of the supervisory authority. 

 
5. The fund management company may merge in-

dividual subfunds with other subfunds or invest-
ment funds in accordance with the provisions of 
§ 24 or dissolve the umbrella fund or individual 
subfunds in accordance with the provisions of § 
25. 

 
6. The fund management company  

is entitled to receive the fees stipulated in §§ 18 
and 19. It is also entitled to be released from the 
liabilities assumed in the proper execution of its 
tasks and to be reimbursed for expenses in-
curred in connection with such liabilities. 
 

§ 4 Custodian bank 
1. The custodian bank is responsible for the safe-

keeping of the subfund assets. It handles the issue 
and redemption of fund units as well as payments 
on behalf of the subfunds. 

 
2. The custodian bank and its agents are subject to 

the duties of loyalty, due diligence and disclosure. 

Part 2 Fund contract 
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They act independently and exclusively in the in-
terests of the investors. They implement the or-
ganizational measures necessary for proper man-
agement. They account for the collective invest-
ment schemes they hold and provide information 
on all fees and costs charged directly or indirectly 
to investors and on remuneration received from 
third parties, in particular commissions, discounts 
or other pecuniary advantages. 

 
3. The custodian bank is responsible for manage-

ment of the umbrella fund or subfund’s accounts 
and custody accounts, but may not access the as-
sets independently. 

 
4. For transactions involving the umbrella fund 

or subfunds’ assets, the custodian bank un-
dertakes to transfer the countervalue within 
the usual timeframes. The custodian bank 
will inform the fund management if the 
countervalue is not transferred within the 
usual timeframes and will require the coun-
terparty to provide a replacement for the as-
sets where possible. 
 

5. The custodian bank manages the requisite 
records and accounts so as to always be 
able to identify the assets held in custody for 
the individual investment funds. 

 
The custodian bank verifies and records any 
assets owned by the fund management 
company that cannot be taken into custody. 

 
6. The custodian bank may delegate the safe-

keeping of the fund’s assets to third-party 
custodians and central securities deposito-
ries in Switzerland or abroad, provided that 
such a decision is consistent with effective 
custody. The custodian bank evaluates and 
monitors the selected third-party custodians 
and central securities depositories for com-
pliance with the following requirements: 

 
a) a suitable operating structure, finan-

cial guarantees and the technical ex-
pertise required to manage the type 
and complex nature of the assets in 
custody; 

 
b) regular audits, which ensure that the 

financial instruments are in the 
agent’s possession; 

 
c) the assets received from the custodian bank 

are held in such a way as to be clearly iden-
tifiable at any time as fund assets when the 
custodian carries out regular inventory 
checks; 
 

d) respecting the custody obligations applica-
ble to the custodian bank with reference to 
the delegated duties and avoiding conflicts 
of interest. 

 
The custodian bank is liable for any losses 
caused by its agents, unless the custodian bank 
is able to demonstrate that it has exercised all 

due diligence in selecting, instructing and moni-
toring third parties. The prospectus contains in-
formation about the risks associated with dele-
gating safekeeping duties to third-party custodi-
ans and central securities depositories. 

 
Financial instruments may only be transferred to 
third-party custodians and central securities de-
positories that are subject to regulatory supervi-
sion. This provision does not apply to the com-
pulsory safekeeping of assets in a location that 
precludes the assets being transferred to regu-
lated third-party custodians and central securi-
ties depositories, for example due to statutory re-
quirements or the modalities of the investment 
product. The prospectus must indicate if any as-
sets are held in custody by third-party custodians 
and central securities depositories that are not 
subject to regulatory supervision. 

 
7. The custodian bank ensures that the fund man-

agement company complies with the law and the 
fund contract. It verifies that the calculation of the 
net asset value and the issue and redemption 
prices of the units and the investment decisions 
comply with statutory requirements and the fund 
contract, and that the income is appropriated in 
accordance with the fund contract. The custo-
dian bank is not responsible for the investments 
selected by the fund management company in 
accordance with the investment rules. 

 
8. The custodian bank is entitled to receive the fees 

stipulated in §§ 18 and 19. It is further entitled to 
be released from the liabilities assumed in the 
proper execution of its tasks, and to be reim-
bursed for expenses incurred in connection with 
such liabilities. 
 

9. The custodian bank is not responsible for the 
safekeeping of the assets of the target funds in 
which the subfunds invest, unless this task has 
been delegated to it. 

 
§ 5 Investors 
1. The group of investors is not restricted. 

The restrictions set out in § 6 (4) may apply to cer-
tain investment classes. 
 

2. On concluding the contract and making a 
payment in cash, the investor acquires a 
claim against the fund management com-
pany in respect of a participation in the as-
sets and income of a subfund of the um-
brella fund. The investor’s claim is evi-
denced in the form of fund units. 

 
3. Investors are only entitled to participate in 

the assets and income of the subfund in 
which they hold units. Liabilities that are at-
tributable to an individual subfund will be 
borne solely by the said subfund. 

 
4. Investors are only required to pay in cash 

for unit subscriptions in their chosen sub-
fund. They shall not be held personally lia-
ble for the liabilities of the umbrella fund or 
the subfund. 
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5. Investors may at any time request that the 
fund management company supply them 
with details of how the net asset value per 
unit is calculated. If investors express an in-
terest in more detailed information about 
specific transactions effected by the fund 
management company, such as the exer-
cising of membership and creditors’ rights, 
or about risk management, the fund man-
agement company must provide the rele-
vant information at any time. Investors are 
entitled to submit an application to the court 
having jurisdiction in the domicile of the fund 
management company requesting that the 
external auditors, or another expert, investi-
gate and report on any matters requiring fur-
ther clarification. 

 
6. The investor may terminate the fund con-

tract on any day in general and demand that 
his units in the subfund be paid out in cash. 

 
7. If requested, the investors are obliged to 

provide the fund management company 
and/or the custodian bank and their agents 
with proof that they comply with or continue 
to comply with the provisions laid down in 
the law and the fund contract in respect of 
participation in a subfund or in a unit class. 
In addition, the investor must immediately 
notify the custodian bank, the fund manage-
ment company, and their agents if the inves-
tor no longer meets the eligibility require-
ments. 

 
8. The fund management company in conjunc-

tion with the custodian bank must make an 
enforced redemption of an investor’s units 
at the current redemption price if: 

 
a) the redemption is necessary to safe-

guard the reputation of the financial 
market, specifically to combat money 
laundering; 

 
b) the investor no longer meets the statu-

tory or contractual requirements for 
participation in this subfund. 

 
9. The fund management company in conjunction 

with the custodian bank may also make an en-
forced redemption of an investor’s units at the 
current redemption price if: 

 
a) the participation of the investor in a subfund 

is such that it could have a significant detri-
mental impact on the economic interests of 
the other investors, in particular if the partic-
ipation could result in tax disadvantages for 
the umbrella fund or a subfund in Switzer-
land or abroad; 
 

b) the investor has acquired or holds their units 
in violation of provisions of a law to which 
they are subject either in Switzerland or 
abroad, of the present fund contract or the 
prospectus; 
 

c) there is a detrimental impact on the eco-
nomic interests of the investors, in particular 
in cases where individual investors seek by 
way of systematic subscriptions and imme-
diate redemptions to achieve a pecuniary 
gain by exploiting the time differences be-
tween the setting of the closing prices and 
the valuation of the subfund’s assets (market 
timing). 

 
§ 6 Units and unit classes 
1. The fund management company may establish 

different unit classes and may also merge or dis-
solve unit classes for each subfund at any time 
subject to the consent of the custodian bank and 
the approval of the supervisory authority. All unit 
classes embody an entitlement to a share in the 
undivided assets of the subfund concerned, 
which are not segmented. This share may vary 
due to class-specific costs or distributions or 
class-specific income and the various classes 
may therefore have different net asset values per 
unit of a given fund. Class-specific costs are 
charged to the subfund’s assets. 

 
2. Details of the creation, dissolution or merger of 

unit classes will be published in the official publi-
cation. Only mergers shall be deemed a change 
to the fund contract pursuant to § 26. 

 
3. The subfund unit classes may vary in terms of cost 

structure, reference currency, currency hedging, 
income distribution or reinvestment policy, the 
minimum investment and investor eligibility. 
Fees and costs are only charged to the unit class 
for which the respective service is performed. 
Fees and costs that cannot be unequivocally allo-
cated to a unit class shall be charged to the indi-
vidual unit classes on a pro rata basis in relation 
to their share of the subfund’s assets. 

 
4. The following unit classes currently exist: 

 
 

 
- The A class is geared to all investors and dis-

tributes. 
 

Subfund 
Unit class 

Strategie ESG Konservativ 
(CHF) 

B, BV 

Strategie ESG Ausgewogen 
(CHF) 

B, BV 

Strategie ESG Dynamisch 
(CHF) 

B, BV 

Aktien ESG Schweiz (CHF) A, BV, I, M, N 

Aktien ESG Europa (EUR) A, AH, I, IH, M, 
N 

Aktien ESG USA (USD) A, AH, I, IH, M, 
N 

Obligationen ESG (CHF) A, B, BV, I, M, 
N 
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- The AH class is geared to all investors and dis-
tributes. The risk of a deprecation in the sub-
fund’s unit of account against the currency of 
subscription of the relevant unit class is re-
duced in that the net assets of the unit class – 
calculated in the unit of account of the subfund 
– are largely hedged against the relevant cur-
rency of subscription of the unit class through 
the use of forward currency transactions. 

 
- The currency of subscription is the Swiss franc 

for the subfunds Aktien ESG Europa (EUR) 
and Aktien ESG USA (USD). 

 
- The B class is geared to all investors and rein-

vests. 
 
- The BV class is geared exclusively to certain 

institutional investors and reinvests. Authorized 
investors with regard to BV units are tax-ex-
empt domestic institutions for occupational 
pensions, restricted pension assets, vested 
benefit institutions or social insurance and 
compensation funds that are subject to Federal 
supervision or domestic public life insurance 
companies that fulfill their withholding tax liabil-
ity by reporting income to the Swiss Federal 
Tax Administration under Art. 38a of the With-
holding Tax Ordinance. 

 
- The I class is geared exclusively to certain in-

vestors and reinvests. For the purposes of the 
I class, authorized investors are “qualified in-
vestors” as defined by Art. 10 (3), (3bis) and 
(3ter) CISA in conjunction with Art. 6 and Art. 
6a of the Swiss Collective Investment Schemes 
Ordinance (CISO). Excluded from this defini-
tion, however, are private clients with an invest-
ment advisory relationship pursuant to Art. 10 
(3ter) CISA. Insofar as banks and securities 
dealers and other “qualified investors” with 
comparable functions hold units for account of 
their client, in this connection they do not con-
stitute “qualified investors” as defined by Art. 10 
(3), (3bis) and (3ter) CISA in conjunction with 
Art. 6 and Art. 6a CISO. 

 
- The IH class is geared exclusively to certain in-

vestors and reinvests. The risk of a deprecation 
in the subfund’s unit of account against the cur-
rency of subscription of the relevant unit class 
is reduced in that the net assets of the unit 
class – calculated in the unit of account of the 
subfund – are largely hedged against the rele-
vant currency of subscription of the unit class 
through the use of forward currency transac-
tions. The currency of subscription is the Swiss 
franc for the subfunds Aktien ESG Europa 
(EUR) and Aktien ESG USA (USD). For the 
purposes of the IH class, authorized investors 
are “qualified investors” as defined by Art. 10 
(3), (3bis) and (3ter) CISA in conjunction with 
Art. 6 and Art. 6a CISO. Excluded from this def-
inition, however, are private clients with an in-
vestment advisory relationship pursuant to Art. 
10 (3ter) CISA. Insofar as banks and securities 
dealers and other “qualified investors” with 
comparable functions hold units for account of 
their client, in this connection they do not con-
stitute “qualified investors” as defined by Art. 10 

(3), (3bis) and (3ter) CISA in conjunction with 
Art. 6 and Art. 6a CISO. 
 

- The M class is geared exclusively to specific in-
vestors and reinvests. Eligible investors are cli-
ents who have entered into an asset manage-
ment agreement or a similar written agreement 
with Zuger Kantonalbank. The M class is per-
mitted solely for use within the accounts speci-
fied in the respective agreement; any transfer 
or acquisition outside of these accounts is 
strictly prohibited.  

 
- The N class is geared exclusively to certain in-

vestors and distributes. Authorized investors 
with regard to N units are investors that are 
“qualified investors” as defined by Art. 10 (3), 
and (3ter) of the Swiss Federal Act on Collec-
tive Investment Schemes (CISA) and which 
have signed a written agreement with the 
Zuger Kantonalbank for the purpose of invest-
ing in the assets of the subfunds. Banks and 
securities dealers and other qualified investors 
with comparable functions that hold units on 
behalf of a client do not count as “qualified in-
vestors” in this context. The subscription or ac-
quisition of the N class must be expressly pro-
vided for in the aforementioned written agree-
ment. Compensation for asset management 
and distribution activities relating to the sub-
fund is levied as part of this written agreement. 
 
The decision as to whether the conditions for 
participation are met lies with the fund manage-
ment company, the custodian bank and their 
agents. 
 
The fund management company reserves the 
right to establish additional classes, which may 
differ in terms of their fees, minimum subscrip-
tion and investor eligibility.  

 
5. Units are not issued as certificates but rather ex-

ist purely as book entries. Investors are not enti-
tled to demand delivery of a registered or bearer 
unit certificate. 

 
6. The custodian bank and fund management com-

pany are obliged to require investors that no 
longer meet the eligibility criteria for a given unit 
class to redeem their units within 30 calendar 
days pursuant to § 17, to transfer them to a per-
son who does meet the eligibility requirements 
or to convert the units into another class for 
which they are eligible. If the investor fails to 
comply with this demand, the fund management 
company and custodian bank must make an en-
forced switch to another unit class of this sub-
fund or, if that is not feasible, enforce the re-
demption of the affected units in accordance with 
§ 5 (8). 
 

 
III. Investment policy guidelines  
A Investment principles 
§ 7 Compliance with investment regulations 
1. In selecting individual investments, the fund 

management company must adhere to the prin-
ciple of balanced risk diversification and must 
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observe the percentage limits defined below. 
These percentages relate to the assets of the in-
dividual subfunds at market value and must be 
adhered to at all times. The individual subfunds 
must comply with the investment restrictions no 
later than six months after the expiry of the sub-
scription period (launch). 

 
2. If the limits are exceeded as a result of changes 

in the market, the investments must be restored 
to the permitted level within a reasonable period, 
taking due account of the investors’ interests. If 
the limits relating to derivatives set out in § 12 
are exceeded due to a change in the delta, this 
is to be rectified within three bank business days, 
taking due account of the investors’ interests. 

 
§ 8 Investment objective and policy 
1. In accordance with the specific investment policy 

of each subfund, the fund management com-
pany may use the assets of the individual sub-
funds to make the following investments. The 
risks involved in these investments are disclosed 
in the prospectus: 

 
a) Securities, i.e. securities issued in large quan-

tities and non-securitized rights with the same 
function (uncertified securities) that are traded 
on a stock exchange or another market open 
to the public, and that embody a participation 
right or claim or the right to acquire such secu-
rities and uncertified securities by way of sub-
scription or exchange, for example warrants; 

 
Investments in securities from new issues are 
only permitted if the terms of issue include ad-
mission to a stock exchange or another regu-
lated market open to the public. If they have not 
been admitted to a stock exchange or another 
regulated market open to the public within a 
year after their acquisition, these securities 
must be sold within one month or included un-
der the restriction set down in 1 g) below. 

 
b) Derivatives, if (i) the underlying assets 

are securities pursuant to a), derivatives 
pursuant to b), units in collective invest-
ment schemes pursuant to d), money 
market instruments pursuant to e), struc-
tured products pursuant to c), financial 
indexes, interest rates, exchange rates, 
credits or currencies, precious metals, 
commodities or the like, and (ii) the un-
derlying assets are permitted as invest-
ments under the fund contract. Deriva-
tives are either traded on a stock ex-
change or another regulated market 
open to the public, or are traded OTC; 

 
OTC transactions are only permitted if (i) 
the counterparty is a regulated financial 
intermediary specializing in such trans-
actions, and (ii) the OTC derivatives can 
be traded daily or returned to the issuer 
at any time. It must also be possible to 
value the OTC transactions in a reliable 
and transparent manner. Derivatives 
may be used pursuant to § 12. 

 

c) Structured products, if (i) the underlying 
assets are securities as described in a), 
derivatives as described in b), structured 
products as described in c), units in col-
lective investment schemes as described 
in d), money market instruments as de-
scribed in e), financial indexes, interest 
rates, exchange rates, credits or curren-
cies, and (ii) the underlying assets are 
permitted as investments under the fund 
contract. Structured products are traded 
on a stock exchange or another regu-
lated market open to the public, or are 
traded OTC; 

 
OTC transactions are only permitted if (i) 
the counterparty is a regulated financial 
intermediary specializing in such trans-
actions, and (ii) the OTC products can be 
traded daily or returned to the issuer at 
any time. It must also be possible to 
value the OTC transactions in a reliable 
and transparent manner. 

 
d) Investments in the following collective in-

vestment schemes: 

 
da) units in other collective investment 

schemes under Swiss law of the type 
“securities funds”; 

 
db) units in other collective investment 

schemes under Swiss law of the type 
“other funds for traditional invest-
ments”; 

 
dc) units in other collective investment 

schemes under Swiss law of the type 
“real estate funds”; 

 
dd) units in other foreign collective invest-

ment schemes which correspond to 
“securities funds” or to “other funds 
for traditional investments” under 
Swiss law; 

 
de) units in other foreign real estate funds 

that are traded on a stock exchange 
or another regulated market open to 
the public (including real estate in-
vestment trusts (REITs), and real es-
tate investment companies). 

 
This letter d) excludes investments in units of 
other collective investment schemes under 
Swiss law of the type “other funds for alternative 
investments” and in units of other foreign collec-
tive investment schemes that correspond to 
“other funds for alternative investments” under 
Swiss law. 

 
The foreign collective investment schemes un-
der d) must be permitted as such in their country 
of domicile and equivalent provisions must apply 
to these foreign collective investment schemes 
as apply to Swiss collective investment schemes 
of the type “securities funds” or “other funds for 
traditional investments” with respect to their pur-
pose, organization, investment policy, investor 
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protection, risk diversification, segregated safe-
keeping of fund assets, borrowing, lending, short 
selling of securities and money market instru-
ments, the issue and redemption of units and the 
content of the semi-annual and annual report. 
Furthermore, in their country of domicile these 
collective investment schemes must be subject 
to supervision serving to protect investors that is 
equivalent to that in Switzerland, and interna-
tional official assistance must be ensured. To an 
extent limited to 10% of the assets of a subfund, 
the fund management company may invest in 
units of open-end or closed-end foreign collec-
tive investment schemes that do not meet or 
only partially meet the above requirements, in 
particular with regard to equivalent supervision 
and the assurance of international official assis-
tance. 

 
The collective investment schemes may be or-
ganized on a contractual or company basis or 
have a trust structure. 

 
The target funds must be open-end collective 
investment schemes the units of which may be 
redeemed or repurchased regularly on the ba-
sis of their net asset value, or closed-end col-
lective investment schemes that are traded on 
a stock exchange or another regulated market 
open to the public. 

 
Investments in funds of funds (investment 
funds permitted by the fund contracts or articles 
of association to invest to an extent greater 
than 49% in other collective investment 
schemes) are allowed up to the limit defined in 
the specific investment policy of the subfund. 
The collective investment schemes pursuant to 
d) must be able to guarantee the redemption 
frequency of the umbrella fund. 

 
Subject to § 19, the fund management com-
pany may acquire units of target funds that are 
managed directly or indirectly by itself or by a 
company with which it is affiliated through joint 
management or control or through a substantial 
direct or indirect stake. 

 
e) Money market instruments, provided these are 

liquid, can be readily valued and are traded on 
an exchange or other regulated market open 
to the public; money market instruments which 
are not traded on an exchange or other regu-
lated market open to the public may be ac-
quired only if the issue or the issuer is subject 
to provisions regarding creditor or investor 
protection and if the money market instru-
ments are issued or guaranteed by issuers 
pursuant to Article 74 (2) of the Swiss Collec-
tive Investment Schemes Ordinance. 

 
f) Sight or time deposits with terms to maturity 

not exceeding twelve months with banks dom-
iciled in Switzerland or in a member state of 
the European Union or in another country pro-
vided that the bank is subject to supervision in 
this country which is equivalent to the supervi-
sion in Switzerland. 

 

g) Alternative investments: Investments in alter-
native investments may be effected only indi-
rectly by investing in diversified collective in-
vestment schemes and diversified certificates 
or structured products. Investment in alterna-
tive investments may be associated with par-
ticular risks. To the extent that indirect invest-
ments in alternative investments are effected, 
there is an increased risk of loss. 

 
Alternative investments may be effected in par-
ticular by investing in units of other collective in-
vestment schemes (target funds). The target 
funds may be organized on a contractual or com-
pany basis or have a trust structure. 

 
Units of other collective investment schemes un-
der Swiss law of the type “other funds for alter-
native investments” and units of other foreign 
collective investment schemes that correspond 
to “other funds for alternative investments” under 
Swiss law may also be purchased as alternative 
investments pursuant to this letter g). 

 
The target funds within the meaning of this letter 
g) may either be collective investment schemes 
that have been approved to be offered in Swit-
zerland, or foreign collective investment 
schemes that have not been approved to be of-
fered in Switzerland and are not eligible for such 
approval under Swiss collective investment 
schemes legislation, in particular because they 
are not subject to supervision for the protection 
of investors in their country of origin which is 
comparable to that in Switzerland. 
 
The target funds must be open-end collective in-
vestment schemes the units of which may be re-
deemed or repurchased regularly on the basis of 
their net asset value, or closed-end collective in-
vestment schemes that are traded on a stock ex-
change or another regulated market open to the 
public. 
 
Investments in funds of funds (investment funds 
permitted by the fund contracts or articles of as-
sociation to invest to an extent greater than 49% 
in other collective investment schemes) are al-
lowed up to the limit defined in the specific in-
vestment policy of the subfund. The collective in-
vestment schemes must be able to guarantee 
the redemption frequency of the umbrella fund. 
 
The term “alternative investments” within the 
meaning of this letter g) encompasses the in-
vestments listed below: 

 
ga) Hedge funds: units of hedge funds that are 
either managed in line with the multi-manager 
principle or are funds of hedge funds. In addi-
tion, indirect investments in certificates and 
structured products are permitted that are 
based directly or indirectly on hedge funds and 
that are traded on a stock exchange, on a reg-
ulated market open to the public or over the 
counter. 

 
gb) Indirect investments in private equity: units 
of other collective investment schemes that on 
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the basis of their investment policy invest 
mainly in private equity and/or certificates and 
structured products based directly or indirectly 
on private equity investments and which are 
traded on a stock exchange, on a regulated 
market open to the public or over the counter. 
gc) Indirect investments in insurance-linked se-
curities: units of other collective investment 
schemes that on the basis of their investment 
policy invest mainly in insurance-linked securi-
ties and/or certificates and structured products 
based directly or indirectly on insurance-linked 
securities and which are traded on a stock ex-
change, on a regulated market open to the pub-
lic or over the counter. 

 
gd) Indirect investments in commodities: units 
of other collective investment schemes that on 
the basis of their investment policy invest 
mainly in commodities and/or certificates and 
structured products based directly or indirectly 
on commodities and which are traded on a 
stock exchange, on a regulated market open to 
the public or over the counter. Within the con-
text of indirect investments in commodities, the 
fund management company shall ensure that 
physical delivery of the underlying commodities 
does not occur. 

 
ge) Indirect investments in precious metals: 
units of other collective investment schemes that 
on the basis of their investment policy invest 
mainly in precious metals and/or certificates and 
structured products based directly or indirectly 
on precious metals and which are traded on a 
stock exchange, on a regulated market open to 
the public or over the counter. Within the context 
of indirect investments in precious metals, the 
fund management company shall ensure that 
physical delivery of the underlying precious met-
als does not occur. 

 
gf) Indirect investments in infrastructure: units of 
other collective investment schemes that on the 
basis of their investment policy invest mainly in 
the infrastructure area and/or certificates and 
structured products based directly or indirectly 
on investments in the infrastructure area and 
which are traded on a stock exchange, on a reg-
ulated market open to the public or over the 
counter. 

 
gg) Indirect investments in senior secured loans: 
units of other collective investment schemes that 
on the basis of their investment policy invest 
mainly in senior secured loans and/or certifi-
cates and structured products based directly or 
indirectly on investments in senior secured loans 
and which are traded on a stock exchange, on a 
regulated market open to the public or over the 
counter. 

 
gh) Indirect investments in asset-backed securi-
ties: units of other collective investment 
schemes that on the basis of their investment 
policy invest mainly in asset-backed securities 
and/or certificates and structured products 
based directly or indirectly on investments in as-
set-backed securities and which are traded on a 

stock exchange, on a regulated market open to 
the public or over the counter. 

 
gi) Indirect investments in real estate: units of 
regulated real estate funds with a loan-to- value 
ratio of more than 50% of the market value. 

h) Investments other than those specified in a) to 
g) up to a maximum of 10% of the assets of 
an individual subfund. The following are not 
permitted: (i) direct investments in precious 
metals, precious metals certificates, commodi-
ties and commodity certificates and (ii) genu-
ine short selling of investments of all kinds. 

 
2. Short-term liquid investments as defined in § 8 (1) 

e) and f) may be denominated in any freely con-
vertible currency. 

 
3. For the subfunds listed below, which qualify as 

funds of funds, the fund management company 
may invest up to 100% of the relevant subfund’s 
assets in units or shares of other collective invest-
ment schemes in accordance with § 8 (4), (5) and 
(6): 

- Strategie ESG Konservativ (CHF); 
- Strategie ESG Ausgewogen (CHF); 
- Strategie ESG Dynamisch (CHF). 

 
For such funds of funds, the fund management 
company may invest the assets of these funds of 
funds in units of the following subfunds (target 
funds): 

- Aktien ESG Schweiz (CHF); 
- Aktien ESG Europa (EUR); 
- Aktien ESG USA (USD); 
- Obligationen ESG (CHF). 

 
Funds of funds only invest in the N classes of the 
relevant target funds. When investing in N classes, 
no management fee is charged in accordance with 
§ 19 (1). Furthermore, the target funds are not per-
mitted to charge any issuing and redemption com-
missions in accordance with § 18 (1) and (2), un-
less these are charged to benefit target fund as-
sets. Similarly, switching commission cannot be 
charged in accordance with § 18 (4). However, ad-
ditional costs may be charged in accordance with 
§ 18 (3) if they benefit target fund assets. 

 
4. Strategie ESG Konservativ (CHF) 

This subfund seeks to achieve a positive return 
over the medium term in any market environment 
principally through interest income and capital 
growth in the unit of account CHF, subject to the 
principle of risk diversification and environment, 
social and governance (“ESG”) factors and asso-
ciated aspects. To this end, the subfund invests 
in various asset classes using a systematic ap-
proach and on a broad, internationally diversified 
basis. As well as direct and indirect investments 
in bonds and equities, the selection also encom-
passes, to a limited extent, indirect investments 
in real estate and indirect investments in alterna-
tive investments. The combination and different 
weightings of these asset classes are intended 
to achieve an optimal relationship between risk 
and return. The weighting of the different asset 
classes is subject to regular review. The unit of 
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account is not necessarily identical to the invest-
ment currencies of the subfund. In addition to in-
vestments in CHF, the subfund may make in-
vestments in other currencies that are optimally 
suited to the performance of the subfund. 
 
By applying the sustainability approaches “Ex-
clusions” (norm-based exclusions, values-
based exclusions, country-based exclu-
sions) and “ESG integration” (positive screen-
ing / tilting) described in section 6.3 of the pro-
spectus, the subfund implements an overall sus-
tainable investment of the assets. No more than 
20% of the subfund’s assets may also be in-
vested in investments that do not meet the sus-
tainability requirements in accordance with the 
aforementioned sustainability approaches, pri-
marily because tactical asset allocation, liquidity 
management and hedging are performed via in-
dex futures and these do not have a sustainabil-
ity rating. Furthermore, investments may be 
made in securities that do not meet the sustain-
ability requirements in accordance with the 
aforementioned sustainability approaches, in 
particular due to low or no ESG data coverage of 
individual investments (e.g. no ESG rating or 
data to assess the sustainability profile of all tar-
get funds invested in for the subfund) or the im-
possibility of including ESG factors in certain as-
set classes. Assets with sufficient ESG data cov-
erage that do not meet the ESG criteria of the 
asset managers may not be acquired. Where ap-
plying “ESG integration”, the sustainability of the 
subfund portfolio is characterized by an ESG 
score rating of 0 to 10 issued by MSCI Inc. and/or 
its subsidiaries. The ESG score is also assigned 
a rating code from “AAA” at the top of the scale 
to “CCC” at the bottom. When putting together 
the subfund portfolio, the weightings of all secu-
rities in the fund with an ESG score of less than 
BBB may not exceed a maximum of 20%. Invest-
ments in other collective investment schemes 
(target funds) must have a defined sustainability 
policy that, in addition to exclusions, contains ad-
ditional sustainability approaches (e.g. ESG inte-
gration, thematic investing, impact investing) and 
is comparable to that of the subfund, whereby 
the individual sustainability approaches do not 
necessarily need to correspond to the sustaina-
bility concept of the asset manager or the sus-
tainability approaches applied to the subfund. In-
vestments in target funds that do not meet these 
requirements, or for which there is insufficient 
ESG data coverage and/or in target funds that 
apply “exclusions” exclusively as a sustainability 
approach may not exceed the aforementioned 
limit of 20% of the subfund assets. 
For further information, please refer to the pro-
spectus. 

 
The subfund may qualify as a fund of funds. 

 
a) The fund management company shall invest 

the subfund’s assets in: 

 
aa)  up to a maximum of 80% in direct and 

indirect investments denominated in 
CHF or other freely convertible curren-
cies in bonds, warrant bonds, notes 

and other fixed or variable-rate debt 
securities and rights (including deriva-
tives and structured products based on 
such investments as well as collective 
investment schemes that are predomi-
nantly invested in the aforementioned 
investments) of private, public and 
public-private borrowers in Switzerland 
and abroad; 

 
ab) up to a maximum of 40% in direct and 

indirect investments in equities and 
other equity-type securities and rights 
such as shares, dividend-right certifi-
cates, shares in cooperatives, partici-
pation certificates and the like (includ-
ing derivatives and structured products 
based on such investments as well as 
collective investment schemes that are 
predominantly invested in the afore-
mentioned investments) of companies 
worldwide; 

 
ac) up to a maximum of 33% in money 

market paper (including derivatives 
and structured products based on such 
investments as well as collective in-
vestment schemes that are predomi-
nantly invested in the aforementioned 
investments) and bank deposits of pri-
vate and public borrowers in Switzer-
land and abroad; 

 
ad) up to a maximum of 30% in indirect in-

vestments in real estate such as equity 
securities and equity rights of real es-
tate companies, regulated real estate 
funds based on real estate investments 
(loan-to-value ratio of no more than 
50% of the market value) and real es-
tate market indexes; the maximum 
weighting for real estate outside Swit-
zerland is 10%; 

 
ae) up to an overall maximum of 10% in al-

ternative investments pursuant to § 8 
(1) g). 

 
b) In addition to a), the fund management com-

pany must also comply with the following in-
vestment restrictions, which refer to the sub-
fund’s assets: 

 
ba) a maximum of 30% in investments not 

denominated in CHF and not hedged; 
 
bb) a maximum of 10% in indirect invest-

ments in convertible bonds and con-
vertible notes; 

 

bc) a maximum of 15% in debt securities 
and debt securities rights in emerging 
markets; 

 
bd) a maximum of 10% in debt securities 

and debt securities rights with a rating 
below investment grade Ba1 to B3 
(Moody’s) or BB+ to B- (S&P or Fitch); 

be) an overall maximum of 15% in other 
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funds of funds; 

 

bf) up to an overall maximum of 30% in 
investments pursuant to § 8 (4) ad), 
ae) and bd). 

The subfund is not permitted to invest in collec-
tive investment schemes pursuant to § 8 (1) d) or 
g) with additional funding commitments. 

 
5. Strategie ESG Ausgewogen (CHF) 

This subfund seeks to achieve a positive return 
over the long term in any market environment 
through capital growth and interest income in the 
unit of account CHF, subject to the principle of 
risk diversification and environment, social and 
governance (“ESG”) factors and associated as-
pects. To this end, the subfund invests in various 
asset classes using a systematic approach and 
on a broad, internationally diversified basis. As 
well as direct and indirect investments in equities 
and bonds, the selection also encompasses, to a 
limited extent, indirect investments in real estate 
and indirect investments in alternative invest-
ments. The combination and different weightings 
of these asset classes are intended to achieve 
an optimal relationship between risk and return. 
The weighting of the different asset classes is 
subject to regular review. The unit of account is 
not necessarily identical to the investment cur-
rencies of the subfund. In addition to investments 
in CHF, the subfund may make investments in 
other currencies that are optimally suited to the 
performance of the subfund. 

 
By applying the sustainability approaches “Ex-
clusions” (norm-based exclusions, values-
based exclusions, country-based exclu-
sions) and “ESG integration” (positive screen-
ing / tilting) described in section 6.3 of the pro-
spectus, the subfund implements an overall sus-
tainable investment of the assets. No more than 
20% of the subfund’s assets may also be in-
vested in investments that do not meet the sus-
tainability requirements in accordance with the 
aforementioned sustainability approaches, pri-
marily because tactical asset allocation, liquidity 
management and hedging are performed via in-
dex futures and these do not have a sustainabil-
ity rating. Furthermore, investments may be 
made in securities that do not meet the sustain-
ability requirements in accordance with the 
aforementioned sustainability approaches, in 
particular due to low or no ESG data coverage of 
individual investments (e.g. no ESG rating or 
data to assess the sustainability profile of all tar-
get funds invested in for the subfund) or the im-
possibility of including ESG factors in certain as-
set classes. Assets with sufficient ESG data cov-
erage that do not meet the ESG criteria of the 
asset managers may not be acquired. Where ap-
plying “ESG integration”, the sustainability of the 
subfund portfolio is characterized by an ESG 
score rating of 0 to 10 issued by MSCI Inc. and/or 
its subsidiaries. The ESG score is also assigned 
a rating code from “AAA” at the top of the scale 
to “CCC” at the bottom. When putting together 
the subfund portfolio, the weightings of all secu-
rities in the fund with an ESG score of less than 

BBB may not exceed a maximum of 20%. Invest-
ments in other collective investment schemes 
(target funds) must have a defined sustainability 
policy that, in addition to exclusions, contains ad-
ditional sustainability approaches (e.g. ESG inte-
gration, thematic investing, impact investing) and 
is comparable to that of the subfund, whereby 
the individual sustainability approaches do not 
necessarily need to correspond to the sustaina-
bility concept of the asset manager or the sus-
tainability approaches applied to the subfund. In-
vestments in target funds that do not meet these 
requirements, or for which there is insufficient 
ESG data coverage and/or in target funds that 
apply “exclusions” exclusively as a sustainability 
approach may not exceed the aforementioned 
limit of 20% of the subfund assets. 
For further information, please refer to the pro-
spectus 

 
The subfund may qualify as a fund of funds. 

 
a) The fund management company shall invest 

the subfund’s assets in: 
aa) up to a maximum of 70% in direct and 

indirect investments denominated in 
CHF or other freely convertible curren-
cies in bonds, warrant bonds, notes 
and other fixed or variable-rate debt 
securities and rights (including deriva-
tives and structured products based on 
such investments as well as collective 
investment schemes that are predomi-
nantly invested in the aforementioned 
investments) of private, public and 
public-private borrowers in Switzerland 
and abroad;  

 
ab) up to a maximum of 50% in direct and 

indirect investments in equities and 
other equity-type securities and rights 
such as shares, dividend-right certifi-
cates, shares in cooperatives, partici-
pation certificates and the like (includ-
ing derivatives and structured products 
based on such investments as well as 
collective investment schemes that are 
predominantly invested in the afore-
mentioned investments) of companies 
worldwide; 

 
ac) up to a maximum of 33% in money 

market paper (including derivatives 
and structured products based on such 
investments as well as collective in-
vestment schemes that are predomi-
nantly invested in the aforementioned 
investments) and bank deposits of pri-
vate and public borrowers in Switzer-
land and abroad; 

 
ad) up to a maximum of 30% in indirect in-

vestments in real estate such as equity 
securities and equity rights of real es-
tate companies, regulated real estate 
funds based on real estate investments 
(loan-to-value ratio of no more than 
50% of the market value) and real es-
tate market indexes; the maximum 
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weighting for real estate outside Swit-
zerland is 10%; 

 
ae) up to an overall maximum of 10% in al-

ternative investments pursuant to § 8 
(1) g). 

b) In addition to a), the fund management com-
pany must also comply with the following in-
vestment restrictions, which refer to the sub-
fund’s assets: 

 
ba) a maximum of 30% in investments not 

denominated in CHF and not hedged; 
 
bb) a maximum of 10% in indirect invest-

ments in convertible bonds and con-
vertible notes; 

 
bc) a maximum of 15% in debt securities 

and debt securities rights in emerging 
markets; 

 
bd) a maximum of 10% in debt securities 

and debt securities rights with a rating 
below investment grade Ba1 to B3 
(Moody’s) or BB+ to B- (S&P or Fitch); 

 
be) an overall maximum of 15% in other 

funds of funds; 
 
bf) up to an overall maximum of 30% in in-

vestments pursuant to § 8 (5) ad), ae) 
and bd). 

 

The subfund is not permitted to invest in collec-
tive investment schemes pursuant to § 8 (1) d) or 
g) with additional funding commitments. 

 

6. Strategie ESG Dynamisch (CHF) 

This subfund seeks to achieve a positive return 
over the long term principally through capital 
growth, but also through interest income, in the 
unit of account CHF, subject to the principle of 
risk diversification and environment, social and 
governance (“ESG”) factors and associated as-
pects. To this end, the subfund invests in various 
asset classes using a systematic approach and 
on a broad, internationally diversified basis. As 
well as direct and indirect investments in equities 
and bonds, the selection also encompasses, to a 
limited extent, indirect investments in real estate 
and indirect investments in alternative invest-
ments. The combination and different weightings 
of these asset classes are intended to achieve 
an optimal relationship between risk and return. 
The weighting of the different asset classes is 
subject to regular review. The unit of account is 
not necessarily identical to the investment cur-
rencies of the subfund. In addition to investments 
in CHF, the subfund may make investments in 
other currencies that are optimally suited to the 
performance of the subfund. 
 
By applying the sustainability approaches “Ex-
clusions” (norm-based exclusions, values-
based exclusions, country-based exclu-
sions) and “ESG integration” (positive screen-
ing / tilting) described in section 6.3 of the pro-

spectus, the subfund implements an overall sus-
tainable investment of the assets. No more than 
20% of the subfund’s assets may also be in-
vested in investments that do not meet the sus-
tainability requirements in accordance with the 
aforementioned sustainability approaches, pri-
marily because tactical asset allocation, liquidity 
management and hedging are performed via in-
dex futures and these do not have a sustainabil-
ity rating. Furthermore, investments may be 
made in securities that do not meet the sustain-
ability requirements in accordance with the 
aforementioned sustainability approaches, in 
particular due to low or no ESG data coverage of 
individual investments (e.g. no ESG rating or 
data to assess the sustainability profile of all tar-
get funds invested in for the subfund) or the im-
possibility of including ESG factors in certain as-
set classes. Assets with sufficient ESG data cov-
erage that do not meet the ESG criteria of the 
asset managers may not be acquired. Where ap-
plying “ESG integration”, the sustainability of the 
subfund portfolio is characterized by an ESG 
score rating of 0 to 10 issued by MSCI Inc. and/or 
its subsidiaries. The ESG score is also assigned 
a rating code from “AAA” at the top of the scale 
to “CCC” at the bottom. When putting together 
the subfund portfolio, the weightings of all secu-
rities in the fund with an ESG score of less than 
BBB may not exceed a maximum of 20%. Invest-
ments in other collective investment schemes 
(target funds) must have a defined sustainability 
policy that, in addition to exclusions, contains ad-
ditional sustainability approaches (e.g. ESG inte-
gration, thematic investing, impact investing) and 
is comparable to that of the subfund, whereby 
the individual sustainability approaches do not 
necessarily need to correspond to the sustaina-
bility concept of the asset manager or the sus-
tainability approaches applied to the subfund. In-
vestments in target funds that do not meet these 
requirements, or for which there is insufficient 
ESG data coverage and/or in target funds that 
apply “exclusions” exclusively as a sustainability 
approach may not exceed the aforementioned 
limit of 20% of the subfund assets. 
For further information, please refer to the pro-
spectus. 

 
The subfund may qualify as a fund of funds. 

 
a) The fund management company shall invest 

the subfund’s assets in: 

 
aa) up to a maximum of 60% in direct and 

indirect investments denominated in 
CHF or other freely convertible curren-
cies in bonds, warrant bonds, notes 
and other fixed or variable-rate debt 
securities and rights (including deriva-
tives and structured products based on 
such investments and collective invest-
ment schemes predominantly invested 
in the aforementioned investments) of 
private, public and public-private bor-
rowers in Switzerland and abroad; 

 
ab) up to a maximum of 80% in direct and 

indirect investments in equities and 
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other equity-type securities and rights 
such as shares, dividend-right certifi-
cates, shares in cooperatives, partici-
pation certificates and the like (includ-
ing derivatives and structured products 
based on such investments as well as 
collective investment schemes that are 
predominantly invested in the afore-
mentioned investments) of companies 
worldwide; 

 
ac) up to a maximum of 33% in money 

market paper (including derivatives 
and structured products based on such 
investments as well as collective in-
vestment schemes that are predomi-
nantly invested in the aforementioned 
investments) and bank deposits of pri-
vate and public borrowers in Switzer-
land and abroad; 

 
ad) up to a maximum of 30% in indirect in-

vestments in real estate such as equity 
securities and equity rights of real es-
tate companies, regulated real estate 
funds based on real estate investments 
(loan-to-value ratio of no more than 
50% of the market value) and real es-
tate market indexes; the maximum 
weighting for real estate outside Swit-
zerland is 10%; 

 
ae) up to an overall maximum of 10% in al-

ternative investments pursuant to § 8 
(1) g). 

 
b) In addition to a), the fund management com-

pany must also comply with the following in-
vestment restrictions, which refer to the sub-
fund’s assets: 

 
ba) a maximum of 60% in investments not 

denominated in CHF and not hedged. 
 

bb) a maximum of 10% in indirect invest-
ments in convertible bonds and con-
vertible notes 

 
bc) a maximum of 15% in debt securities 

and debt securities rights in emerging 
markets; 

 
bd) a maximum of 10% in debt securities 

and debt securities rights with a rating 
below investment grade Ba1 to B3 
(Moody’s) or BB+ to B- (S&P or Fitch); 

 
be) an overall maximum of 15% in other 

funds of funds; 
 
bf) up to an overall maximum of 30% in in-

vestments pursuant to § 8 (6) ad), ae) 
and bd). 

The subfund is not permitted to invest in collective 
investment schemes pursuant to § 8 (1) d) or g) with 
additional funding commitments. 

 

7. Aktien ESG Schweiz (CHF) 
The investment objective of the Aktien ESG Schweiz 

(CHF) subfund is principally to achieve the highest 
possible capital growth in Swiss francs (CHF), sub-
ject to the principle of risk diversification and ESG 
“environment, social and governance” factors and as-
sociated aspects, by investing in the investments set 
out below. 
 
By applying the sustainability approaches “Exclu-
sions” (norm-based exclusions, values-based 
exclusions), “ESG integration” (positive screen-
ing / tilting), climate alignment and “Stewardship 
(Active Ownership)" (“engagement” and “exercis-
ing voting rights”) described in section 6.3 of the 
prospectus, the subfund implements an overall sus-
tainable investment of the assets. No more than 
10% of the subfund’s assets may also be invested 
in investments that do not meet the sustainability re-
quirements in accordance with the aforementioned 
sustainability approaches, primarily because tactical 
asset allocation, liquidity management and hedging 
are performed via index futures and these do not 
have a sustainability rating. Furthermore, invest-
ments may be made in securities that do not meet 
the sustainability requirements in accordance with 
the aforementioned sustainability approaches, in 
particular due to low or no ESG data coverage of in-
dividual investments (e.g. no ESG rating or data to 
assess the sustainability profile of all target funds in-
vested in for the subfund) or the impossibility of in-
cluding ESG factors in certain asset classes. Assets 
with sufficient ESG data coverage that do not meet 
the ESG criteria of the asset managers may not be 
acquired. Where applying “ESG integration”, the 
sustainability of securities in the core investment 
universe of the benchmark index specified in the 
prospectus, which, according to the index methodol-
ogy, do not take ESG factors into account is charac-
terized by an ESG score rating of 0 to 10 issued by 
MSCI Inc. and/or its subsidiaries. The ESG score is 
also assigned a rating code from “AAA” at the top of 
the scale to “CCC” at the bottom. When putting to-
gether the subfund portfolio, the asset manager 
uses an optimization approach to exceed the ESG 
score of the core investment universe, achieving an 
improvement of the ESG score of the subfund on 
that of the benchmark index mentioned in the pro-
spectus. For the “climate alignment”, the assets of 
the subfund are put together by the asset manager 
in such a way that they have a weighted average 
CO2e intensity measured annually against CO2e 
key figures from MSCI Inc. or its subsidiaries, which 
is below a reduction value reduced by 5.24% annu-
ally compared to the reference value of the bench-
mark as of December 31, 2022 (Swiss Leader Index 
with 122.4 tCO2e/USD million turnover). The aim is 
to achieve a 35% reduction in the CO2e intensity of 
the subfund's assets by the end of 2030 compared 
to the above reference value. For further infor-
mation, please refer to the prospectus. 

 
a) The fund management company invests at least 

two-thirds of the assets of the subfund, subject to 
c) below, in: 
- equities and other equity-type securities 

and rights such as shares, dividend-right 
certificates, shares in cooperatives, partici-
pation certificates and the like (including 
derivatives and structured products based 
on these investments as well as collective 
investment schemes that are predominantly 
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invested in the aforementioned invest-
ments) of companies that have their regis-
tered office in Switzerland. 

 
b) The fund management company invests a maxi-

mum of one third of the assets of the subfund, 
subject to c) below, in: 
- equities and other equity-type securities 

and rights such as shares, dividend-right 
certificates, shares in cooperatives, partici-
pation certificates and the like (including 
derivatives and structured products based 
on these investments as well as collective 
investment schemes that are predominantly 
invested in the aforementioned invest-
ments) of companies that have their regis-
tered office outside Switzerland; 

 
- money market instruments (incl. derivatives 

and structured products based on these in-
vestments as well as collective investment 
schemes that are predominantly invested in 
the aforementioned investments) and bank 
deposits of private and public borrowers in 
Switzerland and abroad. 

 
c) In addition, the fund management company must 

also comply with the following investment re-
strictions, which refer to the subfund’s assets: 

 
- a maximum of 33% in investments not de-

nominated in CHF and not hedged; 

 
- a maximum of 33% in derivatives; 

 
- a maximum of 15% in structured products 

pursuant to § 8 (1) c);  
 

- a maximum of 10% in units of collective in-
vestment schemes pursuant to § 8 (1) d). 

 

8. Aktien ESG Europa (EUR) 
The investment objective of the subfund Aktien ESG 
Europa (EUR) is principally to achieve the highest pos-
sible capital growth in euros (EUR), subject to the prin-
ciple of risk diversification and environmental, social 
and governance (ESG) factors, by investing in the in-
vestments set out below. 
 
By applying the sustainability approaches “Exclu-
sions” (norm-based exclusions, values-based ex-
clusions), “ESG integration” (positive screening / 
tilting), climate alignment and “Stewardship (Ac-
tive Ownership)" (“engagement” and “exercising 
voting rights”) described in section 6.3 of the pro-
spectus, the subfund implements an overall sustaina-
ble investment of the assets. No more than 10% of the 
subfund’s assets may also be invested in investments 
that do not meet the sustainability requirements in ac-
cordance with the aforementioned sustainability ap-
proaches, primarily because tactical asset allocation, 
liquidity management and hedging are performed via 
index futures and these do not have a sustainability 
rating. Furthermore, investments may be made in se-
curities that do not meet the sustainability require-
ments in accordance with the aforementioned sustain-
ability approaches, in particular due to low or no ESG 
data coverage of individual investments (e.g. no ESG 
rating or data to assess the sustainability profile of all 

target funds invested in for the subfund) or the impos-
sibility of including ESG factors in certain asset clas-
ses. Assets with sufficient ESG data coverage that do 
not meet the ESG criteria of the asset managers may 
not be acquired. Where applying “ESG integration”, 
the sustainability of securities in the core investment 
universe of the benchmark index specified in the pro-
spectus, which, according to the index methodology, 
do not take ESG factors into account is characterized 
by an ESG score rating of 0 to 10 issued by MSCI Inc. 
and/or its subsidiaries. The ESG score is also as-
signed a rating code from “AAA” at the top of the scale 
to “CCC” at the bottom. When putting together the sub-
fund portfolio, the asset manager uses an optimization 
approach to exceed the ESG score of the core invest-
ment universe, achieving an improvement of the ESG 
score of the subfund on that of the benchmark index 
mentioned in the prospectus. For the “climate align-
ment”, the assets of the subfund are put together by 
the asset manager in such a way that they have a 
weighted average CO2e intensity measured annually 
against CO2e key figures from MSCI Inc. or its subsid-
iaries, which is below a reduction value reduced by 
5.24% annually compared to the reference value of the 
benchmark as of December 31, 2022 (Swiss Leader 
Index with 122.4 tCO2e/USD million turnover). The 
aim is to achieve a 35% reduction in the CO2e inten-
sity of the subfund's assets by the end of 2030 com-
pared to the above reference value. For further infor-
mation, please refer to the prospectus. 

 
a) The fund management company invests at least 

two-thirds of the assets of the subfund, subject to 
c) below, in: 

 
- equities and other equity-type securi-

ties and rights such as shares, divi-
dend-right certificates, shares in coop-
eratives, participation certificates and 
the like (including derivatives and 
structured products based on these in-
vestments as well as collective invest-
ment schemes that are predominantly 
invested in the aforementioned invest-
ments) of companies that have their 
registered office in Europe. 

 
b) The fund management company invests a maxi-

mum of one third of the assets of the subfund, 
subject to c) below, in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certifi-
cates, shares in cooperatives, participation 
certificates and the like (including deriva-
tives and structured products based on 
these investments as well as collective in-
vestment schemes that are predominantly 
invested in the aforementioned investments) 
of companies that have their registered of-
fice outside Europe; 

 
- money market instruments (incl. derivatives 

and structured products based on these in-
vestments as well as collective investment 
schemes that are predominantly invested in 
the aforementioned investments) and bank 
deposits of private and public borrowers. 

 
c) In addition, the fund management company must 
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also comply with the following investment re-
strictions, which refer to the subfund’s assets: 

 
- a maximum of 33% in investments not de-

nominated in European currencies and not 
hedged; 
 

- a maximum of 33% in derivatives; 

- a maximum of 15% in structured products 
pursuant to § 8 (1) c); 

 
- a maximum of 10% in units of collective in-

vestment schemes pursuant to § 8 (1) d). 

 
9. Aktien ESG USA (USD) 
The investment objective of the Aktien ESG USA 
(USD) subfund is principally to achieve the highest 
possible capital growth in US dollars (USD), subject 
to the principle of risk diversification as well as ESG 
“environment, social and governance” factors and the 
associated aspects, by investing in the investments 
set out below. 

By applying the sustainability approaches “Exclu-
sions” (norm-based exclusions, values-based ex-
clusions), “ESG integration” (positive screening / 
tilting), climate alignment and “Stewardship (Ac-
tive Ownership)" (“engagement” and “exercising 
voting rights”) described in section 6.3 of the pro-
spectus, the subfund implements an overall sustain-
able investment of the assets. No more than 10% of 
the subfund’s assets may also be invested in invest-
ments that do not meet the sustainability require-
ments in accordance with the aforementioned sus-
tainability approaches, primarily because tactical as-
set allocation, liquidity management and hedging are 
performed via index futures and these do not have a 
sustainability rating. Furthermore, investments may 
be made in securities that do not meet the sustaina-
bility requirements in accordance with the aforemen-
tioned sustainability approaches, in particular due to 
low or no ESG data coverage of individual invest-
ments (e.g. no ESG rating or data to assess the sus-
tainability profile of all target funds invested in for the 
subfund) or the impossibility of including ESG factors 
in certain asset classes. Assets with sufficient ESG 
data coverage that do not meet the ESG criteria of 
the asset managers may not be acquired. Where ap-
plying “ESG integration”, the sustainability of securi-
ties in the core investment universe of the benchmark 
index specified in the prospectus, which, according to 
the index methodology, do not take ESG factors into 
account is characterized by an ESG score rating of 0 
to 10 issued by MSCI Inc. and/or its subsidiaries. The 
ESG score is also assigned a rating code from “AAA” 
at the top of the scale to “CCC” at the bottom. When 
putting together the subfund portfolio, the asset man-
ager uses an optimization approach to exceed the 
ESG score of the core investment universe, achiev-
ing an improvement of the ESG score of the subfund 
on that of the benchmark index mentioned in the pro-
spectus. For the “climate alignment”, the assets of 
the subfund are put together by the asset manager in 
such a way that they have a weighted average CO2e 
intensity measured annually against CO2e key fig-
ures from MSCI Inc. or its subsidiaries, which is be-
low a reduction value reduced by 5.24% annually 
compared to the reference value of the benchmark 
as of December 31, 2022 (Swiss Leader Index with 
122.4 tCO2e/USD million turnover). The aim is to 

achieve a 35% reduction in the CO2e intensity of the 
subfund's assets by the end of 2030 compared to the 
above reference value. For further information, 
please refer to the prospectus. 

 
a) Subject to c), the fund management company in-

vests at least two-thirds of the subfund’s assets in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certifi-
cates, shares in cooperatives, participation 
certificates and the like (including deriva-
tives and structured products based on 
these investments as well as collective in-
vestment schemes that are predominantly 
invested in the aforementioned investments) 
of companies that have their registered of-
fice in the United States of America (USA). 

 
b) The fund management company invests a maxi-

mum of one third of the assets of the subfund, sub-
ject to c) below, in: 

 
- equities and other equity-type securities and 

rights such as shares, dividend-right certifi-
cates, shares in cooperatives, participation 
certificates and the like (including deriva-
tives and structured products based on 
these investments as well as collective in-
vestment schemes that are predominantly 
invested in the aforementioned investments) 
of companies that have their registered of-
fice outside the USA; 

 
- money market instruments (incl. derivatives 

and structured products based on these in-
vestments as well as collective investment 
schemes that are predominantly invested in 
the aforementioned investments) and bank 
deposits of private and public borrowers. 

 
 

c) In addition, the fund management company 
must also comply with the following invest-
ment restrictions, which refer to the sub-
fund’s assets: 

 
- a maximum of 33% in investments not de-

nominated in USD and not hedged; 

 
- a maximum of 33% in derivatives; 

 
 

- a maximum of 15% in structured products 
pursuant to § 8 (1) c); 

 
 

- a maximum of 10% in units of collective in-
vestment schemes pursuant to § 8 (1) d). 

 
 

10. Obligationen ESG (CHF)  
The investment objective of the Obligationen ESG 
(CHF) subfund is principally to achieve a reasonable 
return, subject to the principle of risk diversification 
as well as ESG “environment, social and govern-
ance” factors and associated aspects, by investing in 
debt securities denominated in Swiss francs (CHF) 
and debt securities from issuers worldwide.  
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By applying the sustainability approaches “Exclu-
sions” (norm-based exclusions, values-based ex-
clusions), “ESG integration” (positive screening / 
tilting), climate alignment and “Stewardship (Ac-
tive Ownership)" (“engagement” and “exercising 
voting rights”) described in section 6.3 of the pro-
spectus, the subfund implements an overall sustain-
able investment of the assets. No more than 10% of 
the subfund’s assets may also be invested in invest-
ments that do not meet the sustainability require-
ments in accordance with the aforementioned sus-
tainability approaches, in particular due to low or no 
ESG data coverage of individual investments (e.g. no 
ESG rating) or the impossibility of including ESG fac-
tors in certain asset classes. Assets with sufficient 
ESG data coverage that do not meet the ESG criteria 
of the asset managers may not be acquired. Where 
applying “ESG integration”, the sustainability of secu-
rities in the core investment universe of the bench-
mark index specified in the prospectus, which, ac-
cording to the index methodology, do not take ESG 
factors into account is characterized by an ESG 
score rating of 0 to 10 issued by MSCI Inc. and/or its 
subsidiaries. The ESG score is also assigned a rating 
code which goes from “CCC” at the lowest to “AAA” 
at the highest. When putting together the subfund 
portfolio, the asset manager uses an optimization ap-
proach to exceed the ESG score   of the core invest-
ment universe, achieving an improvement of the ESG 
score of the subfund on that of the benchmark index 
mentioned in the prospectus. Investments in other 
collective investment schemes (target funds) must 
have a defined sustainability policy that, in addition to 
exclusions, contains additional sustainability ap-
proaches (e.g. ESG integration, thematic investing, 
impact investing) and is comparable to that of the 
subfund, whereby the individual sustainability ap-
proaches do not necessarily need to correspond to 
the sustainability concept of the asset manager or the 
sustainability approaches applied to the subfund. In-
vestments in target funds that do not meet these re-
quirements, or for which there is insufficient ESG 
data coverage and/or in target funds that apply “ex-
clusions” exclusively as a sustainability approach 
may not exceed the aforementioned limit of 10% of 
the subfund assets. 
For further information, please refer to the prospec-
tus. 
In selecting the investments, the fund management 
company complies with the investment regulations of 
the Swiss Federal Law on Occupational Retirement, 
Survivors’ and Disability Pension Plans (BVG) and its 
implementing ordinances [in particular Art. 54 et seq. 
of the Ordinance on Occupational Retirement, Survi-
vors’ and Disability Pension Plans (BVV 2)] that apply 
to the respective financial investments of pension 
funds. 
 

a) Subject to c), the fund management com-
pany invests at least two-thirds of the sub-
fund’s assets in: 

 
aa) CHF-denominated bonds, warrant 

bonds, notes and other fixed or varia-
ble-rate debt securities and rights (in-
cluding derivatives and collective in-
vestment schemes predominantly in-
vested in the aforementioned invest-
ments) of private, public and public-pri-
vate borrowers in Switzerland and 

CHF-denominated non-convertible 
bonds (including derivatives and collec-
tive investment schemes predomi-
nantly invested in the aforementioned 
investments) of private, public and pub-
lic-private borrowers overseas. The 
aforementioned investments must have 
a minimum rating of BBB, Baa3 or an-
other equivalent rating at the time of 
purchase. The same weighted average 
rating applies to investments in deriva-
tives and collective investment 
schemes. If the rating should deterio-
rate and fall below the minimum rating 
of BBB, Baa3 or another equivalent rat-
ing, this security will be sold at the lat-
est within three months while safe-
guarding the interests of investors. 

 
b) The fund management company invests a maxi-

mum of one third of the assets of the subfund, sub-
ject to c) below, in: 

ba) bonds, notes and other fixed or variable-rate 
debt securities and rights denominated in 
freely convertible currencies (including deriva-
tives and collective investment schemes pre-
dominantly invested in the aforementioned in-
vestments) of private, public and public-private 
borrowers worldwide. The aforementioned in-
vestments must have a minimum rating of B, 
B3 or another equivalent rating at the time of 
purchase. The same weighted average rating 
applies to investments in derivatives and col-
lective investment schemes. If the rating 
should deteriorate and fall below the minimum 
rating of B, B3 or another equivalent rating, 
this security will be sold at the latest within 
three months while safeguarding the interests 
of investors. 

 
bb) money market instruments (including deriva-

tives and collective investment schemes pre-
dominantly invested in the aforementioned in-
vestments) and bank deposits of private, pub-
lic and public-private borrowers worldwide. 

 
c) In addition, the fund management company must 

also comply with the following investment re-
strictions, which refer to the subfund’s assets: 

 
ca) A maximum of 10% in investments not de-

nominated in Swiss francs (CHF) or not 
hedged against the Swiss franc 

 
cb) A maximum of 10% in money market instru-

ments and bank deposits pursuant to bb) 
 

cc) A maximum of 5% in total in asset-backed se-
curities (ABS), contingent convertible bonds 

(CoCo bonds) and hybrid bonds; 
 
cd) A maximum of 49% in units of collective in-

vestment schemes pursuant to § 8 (1) d). 
 
11. The fund management company shall ensure ap-

propriate liquidity management. The details re-
garding this can be found in the prospectus. 

 
§ 9 Liquid assets 
The fund management company may also hold ade-
quate liquid assets for each subfund in the unit of ac-
count of the subfund concerned and in any other per-
mitted investment currency. Liquid assets comprise 
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bank deposits at sight or on demand with maturities 
up to twelve months. 

 
B Investment techniques and instruments 
§ 10 Securities lending 
The fund management company does not engage in 
securities lending transactions. 

 
§ 11 Repurchase agreements 
The fund management company does not engage in 
any repurchase agreements. 
§ 12 Derivatives 
1. The fund management company may use deriva-

tives. It shall ensure that, even under extreme 
market circumstances, the financial effect of the 
use of derivatives does not result in a deviation 
from the investment objectives set out in this fund 
contract, the prospectus and the key information 
document, and that it does not change the invest-
ment character of the subfunds. Furthermore, the 
underlyings of the derivatives must be permitted 
as investments for the subfund concerned accord-
ing to the present fund contract. 

 
In connection with collective investment schemes, 
derivatives may be used only for currency hedging 
purposes, subject to the qualification that market, 
interest rate and credit risk may be hedged for col-
lective investment schemes provided the risks can 
be clearly determined and calculated. 

 
2. Commitment Approach I is applied to the assess-

ment of risk. Taking into account the cover re-
quired pursuant to this paragraph, the use of de-
rivatives does not result in a leverage effect on the 
subfunds’ assets, nor does it correspond to short 
selling. 
 

3. Only basic types of derivative may be used. These 
comprise: 

 

a) call or put options whose value at expiration 
is linearly dependent on the positive or nega-
tive difference between the market value of 
the underlying and the strike price and is zero 
if the difference is preceded by the opposite 
algebraic sign; 

 

b) credit default swaps (CDS); 

 
c) swaps whose payments have a linear and 

path-independent relationship with the value 
of the underlying asset or an absolute 
amount; 

 
d) future and forward transactions whose value 

has a linear relationship with the value of the 
underlying. 

 
4. The financial effect of the derivatives is similar to 

either a sale (exposure-reducing derivative) or a 
purchase (exposure-increasing derivative) of an 
underlying security. 

 
5. a)  In the case of exposure-reducing deriva-

tives, the arising obligations subject to b) 
and d) must be covered at all times by the 
underlyings of the derivative. 

 
b) Cover with investments other than the un-

derlyings shall be permitted in the case of 
exposure-reducing derivatives that relate to 
an index which 

 
- is calculated by an independent exter-

nal body; 

 
- is representative of the investments 

serving as cover; 

 
- exhibits a sufficient correlation with 

these investments. 

 
c) The fund management company must have 

unrestricted access to these underlyings or 
investments at all times. 

 
d) An exposure-reducing derivative can be 

weighted by the delta in the calculation of the 
corresponding underlyings. 

 
6. In the case of exposure-increasing derivatives, 

the notional exposure of a derivative position 
must at all times be covered by liquid assets pur-
suant to Art. 34 (5) of the Collective Investment 
Schemes Ordinance issued by FINMA. The no-
tional exposure for futures, options, swaps and 
forwards is calculated in accordance with Annex 
1 of the Collective Investment Schemes Ordi-
nance issued by FINMA. 

 
7. When offsetting derivative positions, the fund 

management company must comply with the fol-
lowing rules: 

 
a) Opposite positions in derivatives of the same 

underlying as well as opposite positions in 
derivatives and in investments in the same 
underlying may be netted with one another 
irrespective of when the derivatives expire if 
the derivative transaction was only con-
cluded for the purpose of eliminating the 
risks associated with the derivative or invest-
ments acquired, whereby the material risks 
are not ignored and the qualifying amount of 
the derivative is determined pursuant to Art. 
35 of the Collective Investment Schemes Or-
dinance issued by FINMA. 

 
b) If the derivatives in hedging transactions do 

not relate to the same underlying as the as-
set to be hedged, for offsetting to take place 
the requirements that derivative transactions 
may not be based on an investment strategy 
that aims to make profits must be met in ad-
dition to the rules in a). Furthermore, the use 
of the derivative must result in a demonstra-
ble reduction of risk; the risks of the deriva-
tive must be offset; the derivatives, underly-
ings or assets to be offset must relate to the 
same class of financial instrument; and the 
hedging strategy must be effective even in 
exceptional market conditions. 

 
c) used purely to hedge foreign currency risks 

and that do not result in a leverage effect or 
contain additional market risks may be offset 
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when calculating the total exposure from de-
rivatives without having to meet the require-
ments pursuant to b). 

 
d) Covered hedging transactions via interest 

derivatives are permitted. Convertible bonds 
may be ignored when calculating the expo-
sure from derivatives. 

 
8. The fund management company may use both 

standardized and non-standardized derivatives 
in all subfunds. It can conclude transactions in 
derivative financial instruments on an exchange 
or another regulated market open to the public or 
in OTC (over-the-counter) trading. 

 
9. a) The fund management company may only 

conclude OTC transactions with regulated 
financial intermediaries specializing in OTC 
transactions that are able to execute the 
transaction properly. If the counterparty is 
not the custodian bank, the former or the 
guarantor must have a good credit rating. 

 
b) It must be possible to value an OTC deriva-

tive in a reliable and transparent manner on 
a daily basis and to sell, liquidate or close 
out the derivative via an offsetting transac-
tion at any time. 

 
c) If no market price is available for an OTC de-

rivative, it must be possible to determine the 
price at all times using an appropriate and 
recognized valuation model based on the 
market price of the underlying from which 
the derivative is derived. In principle, before 
concluding a contract for such a derivative, 
specific offers must be obtained from at least 
two counterparties; the contract must be 
concluded with the counterparty offering the 
best price. Deviations from this principle are 
permitted for reasons of risk diversification 
or if other parts of the Agreement such as 
creditworthiness or the service offering of 
the counterparty make another offer appear 
to be more beneficial as a whole for inves-
tors. Furthermore, on an exceptional basis, 
there is no need to obtain offers from at least 
two potential counterparties if this is in the 
best interests of the investors. The reasons 
for doing so as well as the conclusion of the 
Agreement and determination of prices shall 
be clearly documented. 

 
d) As part of an OTC transaction, the fund man-

agement company and its agents may only 
accept collateral that meets the require-
ments of Art. 51 Collective Investment 
Schemes Ordinance issued by FINMA. The 
issuer of the securities must have a good 
credit rating and the collateral may not have 
been issued by the counterparty or a com-
pany that is part of or dependent on the 
group of the counterparty. The collateral 
must be highly liquid, traded at a transparent 
price on a stock exchange or another listed 
market open to the public, and valued on at 
least each stock exchange trading day. In 

managing the collateral, the fund manage-
ment company/its agents must fulfil the du-
ties and requirements pursuant to Art. 52 
Collective Investment Schemes Ordinance 
issued by FINMA. In particular, they must 
adequately diversify the collateral with re-
gard to countries, markets and issuers; in 
this respect, the collateral is deemed to be 
adequately diversified if the collateral held 
by an individual issuer amounts to no more 
than 20% of the net asset value. Exceptions 
to publicly guaranteed or issued assets may 
apply pursuant to Art. 83 Collective Invest-
ment Schemes Ordinance issued by FINMA. 
Furthermore, the fund management com-
pany/its agents must be able to obtain the 
power of disposal over the collateral re-
ceived in the event of a default by the coun-
terparty at any time and without having to in-
volve the counterparty or obtain its consent. 
The collateral received must be held with the 
custodian bank. The collateral received may 
be held on behalf of the fund management 
company with a regulated third-party custo-
dian provided the ownership of the collateral 
is not transferred and the third-party custo-
dian is independent from the counterparty. 

 
10. In accordance with the legislation on collective 

investment schemes, derivatives must be taken 
into account when verifying compliance with the 
statutory and contractual restrictions (maximum 
and minimum limits). 

 
11. The prospectus contains further information on: 

- the importance of derivatives as part of the in-
vestment strategy; 

 
- the effect of the use of derivatives on the risk 

profile of the subfunds; 
 

- the counterparty risks of derivatives; 
 

- credit derivatives. 
 

- the collateralization strategy. 

 

§ 13 Taking up and extending loans 
The fund management company may not grant loans 
for the account of the subfunds. The fund manage-
ment company may temporarily borrow money equiv-
alent to a maximum of 10% of the fund’s net assets. 

 
§ 14 Encumbrance of the subfunds’ assets 
1. No more than 25% of the net assets of any sub-

fund may be pledged or ownership thereof trans-
ferred as collateral by the fund management 
company. 

 
2. The subfunds’ assets may not be encumbered 

with guarantees. An exposure-increasing credit 
derivative is not deemed to be a guarantee within 
the meaning of this clause. 

 
C Investment restrictions 
§ 15 Risk diversification 
 
1. The rules on risk diversification apply to: 

 



44 

 

a) investments pursuant to § 8, with the excep-
tion of index-based derivatives, provided the 
index is sufficiently diversified, is representa-
tive of the market it relates to and is published 
in an appropriate manner; 

 
b) liquid assets pursuant to § 9; 

 
c) claims against counterparties arising from 

OTC transactions. 

 
2. Companies that are part of a group in accord-

ance with international accounting rules are 
deemed to be a single issuer. 

 
3. Including derivatives and structured products, 

the fund management company may invest up to 
a maximum of 10% (20% for the subfunds Aktien 
ESG Schweiz (CHF), Aktien ESG Europa (EUR) 
and Aktien ESG USA (USD)) of the assets of a 
subfund in securities and money market instru-
ments issued by the same issuer. The total value 
of the securities and money market instruments 
of issuers in which more than 5% (10% for the 
subfunds Aktien ESG Schweiz (CHF), Aktien 
ESG Europa (EUR) and Aktien ESG USA (USD)) 
of the fund’s assets are invested may not exceed 
40% (60% for the subfunds Aktien ESG Schweiz 
(CHF), Aktien ESG Europa (EUR) and Aktien 
ESG USA (USD)) of the fund’s assets. This is 
subject to the provisions under paragraphs 4 and 
5. 
In addition, the following also applies to the sub-
fund Obligationen ESG (CHF): 
 
The limit of 10% mentioned in this paragraph 3 
is raised to 20% if the securities are issued or 
guaranteed by the Pfandbriefzentrale der 
schweizerischen Kantonalbanken AG or the 
Pfandbriefbank schweizerischer Hypothe-
karinstitute AG. The aforementioned securities 
will not be taken into account in the application 

of the 40% limit under this paragraph 3. 
 
In addition, the following applies to the subfund 
Aktien ESG Schweiz (CHF): 

 
For issuers/debtors included in a representative 
Swiss equity index, the limit of 20% in this para-
graph 3 may be exceeded up to a maximum of 
105% of its weighting in the benchmark index. In 
this case, the restriction whereby the total value 
of the securities and money market instruments 
of issuers in which more than 10% of the assets 
of a subfund are invested may not exceed 60% 
of the assets of the corresponding subfund does 
not apply. 

 
This may lead to the subfund’s assets being con-
centrated in a small number of securities in-
cluded in a representative Swiss equity index, 
thereby increasing security-specific risks. This in 
turn may create an overall risk for the fund which 
exceeds that of the representative index (market 
risk). 

 
4. The fund management company may invest up 

to a maximum of 20% of the fund’s assets in sight 
and term deposits with the same bank. This limit 

comprises both liquid assets pursuant to § 9 and 
investments in bank deposits pursuant to § 8. 

 
5. The fund management company may invest up 

to a maximum of 5% (10% for the subfunds Ak-
tien ESG Schweiz (CHF), Aktien ESG Europa 
(EUR) and Aktien ESG USA (USD)) of the assets 
of a subfund in OTC transactions with the same 
counterparty. If the counterparty is a bank domi-
ciled in Switzerland or in an EU Member State or 
another country with supervision equivalent to 
that in Switzerland, the limit is increased to 10% 
of the fund’s assets. 

 
If claims arising from OTC transactions are 
hedged by securities in the form of liquid assets 
in accordance with Art. 50-55 Collective Invest-
ment Schemes Ordinance issued by FINMA, the 
claims are not taken into account when calculat-
ing counterparty risk. 

 
6. Investments, deposits and claims pursuant to (3) 

to (5) of the section above and issued by the 
same issuer/borrower may not in total exceed 
20% of the assets of the fund, with the exception 
of the higher limits pursuant to paragraphs 12 
and 13 below. 

 
7. Investments pursuant to paragraph 3 above of 

the same group of companies may not in total 
exceed 20% of the fund’s assets. With the ex-
ception of the higher limits pursuant to para-
graphs 12 and 13 below. 

 
8. The fund management company may invest a 

maximum of 20% of the fund’s assets in units of 
the same target fund. 

 
9. The fund management company may not ac-

quire equity securities which in total represent 
more than 10% of the voting rights in a company 
or which would enable it to exert a material influ-
ence on the management of an issuing com-
pany. This is unless an exception is granted by 
the supervisory authority. 

 
10. The fund management company may acquire for 

the assets of a subfund up to a maximum of 10% 
of the non-voting equity and debt instruments 
and/or money market instruments of the same is-
suer as well as a maximum of 25% of the units 
of other collective investment schemes. 
 
These restrictions do not apply if the gross 
amount of the debt instruments, money market 
instruments or the units of other collective invest-
ment schemes cannot be calculated at the time 
of the acquisition. 

 

11. The restrictions in paragraphs 9 and 10 above do 
not apply in the case of securities and money 
market instruments that are issued or guaran-
teed by a country or a public-law entity from the 
OECD or by an international public-law organi-
zation to which Switzerland or a member state of 
the European Union belongs. 

 
12. The 10% limit (20% limit for the subfunds Aktien 

ESG Schweiz (CHF), Aktien ESG Europa (EUR) 
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and Aktien ESG USA (USD)) referred to in sec-
tion 3 increases to 35% if the securities or money 
market instruments are issued or guaranteed by 
an OECD state or public authority or by a public 
international organization to which Switzerland 
or a member state of the European Union be-
longs. The aforementioned securities or money 
market instruments will not be taken into account 
in the application of the 40% limit (60% limit for 
the subfunds Aktien ESG Schweiz (CHF), Aktien 
ESG Europa (EUR) and Aktien ESG USA (USD)) 
pursuant to section 3. However, the individual 
limits specified in paragraphs 3 and 5 may not be 
added together with the existing limit of 35%. 

 
13. The 10% limit (20% limit for the subfunds Aktien 

ESG Schweiz (CHF), Aktien ESG Europa (EUR) 
and Aktien ESG USA (USD)) referred to in sec-
tion 3 increases to 100% if the securities or 
money market instruments are issued or guaran-
teed by an OECD state or public authority or by 
a public international organization to which Swit-
zerland or a member state of the European Un-
ion belongs. In this case, the subfund concerned 
must invest in securities or money market instru-
ments from at least six different issues; no more 
than 30% of the fund assets concerned may be 
invested in securities or money market instru-
ments from the same issue. The aforementioned 
securities or money market instruments will not 
be taken into account in the application of the 
40% limit (60% limit for the subfunds Aktien ESG 
Schweiz (CHF), Aktien ESG Europa (EUR) and 
Aktien ESG USA (USD)) pursuant to section 3. 

 
The following are authorized issuers and guaran-
tors: OECD member states, the European Union 
(EU), the Council of Europe, Eurofinanz, the In-
ternational Bank for Reconstruction and Devel-
opment (the World Bank), the International Fi-
nance Corporation (IFC), the European Bank for 
Reconstruction and Development, the European 
Investment Bank, the Inter-American Develop-
ment Bank (IADB), the Nordic Development 
Bank, the Asian Development Bank (ASDB), the 
African Development Bank (AfDB), the Council 
of Europe Social Development Fund, Swiss Na-
tional Bank (SNB) and the European System of 
Central Banks (ESCB). 

 
14. The subfunds listed below are target funds: 

- Aktien ESG Schweiz (CHF); 
- Aktien ESG Europa (EUR); 
- Aktien ESG USA (USD); 
- Obligationen ESG (CHF). 

 
These subfunds are available as target funds to 
the following subfunds as funds of funds: 

- Strategie ESG Konservativ (CHF); 
- Strategie ESG Ausgewogen (CHF); 
- Strategie ESG Dynamisch (CHF). 

 
In deviation from § 15 (10), these funds of funds 
may each acquire up to 100% of the shares in 
these target funds. The weighting of these funds 
of funds’ investments in the respective target 
funds is shown in Table 2 at the end of the pro-
spectus. This information only relates to the time 
specified in Table 2. 

If a redemption order is made by the respective 
fund of funds for a large proportion of units in rela-
tion to the target fund’s assets, the fund manage-
ment company is obliged to review whether this 
can be executed without this disadvantaging in-
vestors before accepting and executing the re-
demption order via the fund of funds. If acceptance 
and execution of the redemption order cannot be 
guaranteed without this disadvantaging investors, 
the redemption order will be rejected immediately 
following the outcome of the review and the deci-
sion made by the fund management company. 
The order will not be executed and the target fund 
will be dissolved without notice. 

 
IV. Calculation of the net asset values and issue 

and redemption of units 
§ 16 Calculation of the net asset value 
1. The net asset value of the umbrella fund and the 

share of the net assets attributable to the individ-
ual classes are calculated in the unit of account 
of the relevant subfund at the market value as of 
the end of the financial year and for each day on 
which units are issued or redeemed. The assets 
of a subfund will not be calculated on days when 
the stock exchanges and markets in the main in-
vestment countries of the subfund concerned are 
closed (e.g. bank and stock exchange holidays). 

 
2. Securities traded on a stock exchange or another 

regulated market open to the public are valued 
at the current prices paid on the main market. 
Other instruments or instruments for which no 
current market value is available are valued at 
the price that would probably be obtained in a dil-
igent sale at the time of the estimate. In such 
cases, the fund management company will use 
appropriate and recognized valuation models 
and principles to determine the market value. 

 
3. Open-ended collective investment schemes are 

valued at their redemption price or net asset 
value. Where an open-end collective investment 
scheme is regularly traded on a stock exchange 
or other regulated market open to the public, the 
fund management company may use the valua-
tion method described in section 2. 

 
4. The value of money market instruments that are 

not traded on a stock exchange or another regu-
lated market open to the public is determined as 
follows: the valuation rate of the investments is 
gradually adjusted in line with the redemption 
price, based on the net purchase price and a 
constant investment yield. If market conditions 
change significantly, the valuation basis for the 
individual instruments will be adjusted to reflect 
the new market yields. If there is no current mar-
ket price, the calculations are usually based on 
the valuation of money market instruments with 
the same characteristics (issuer quality and dom-
icile, issuing currency, duration). 

 

5. Bank deposits are valued on the basis of the 
amount due plus accrued interest. In the event of 
a significant change in market conditions or 
credit rating, the valuation basis for time deposits 
will be adjusted to reflect the new conditions. 
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6. The net asset value of a unit of a given class of 
a subfund is determined by the proportion of the 
subfund’s assets as valued at the market value 
attributable to the given unit class, minus any 
subfund liabilities that are attributed to the given 
unit class, divided by the number of units of the 
given class in circulation. The net asset value is 
rounded up or down to the nearest CHF 0.01. 

 
 

7. The percentages of the market value of the net 
fund assets (fund assets less liabilities) which 
are to be attributed to the respective unit classes 
are determined for the first time with the initial is-
sue of several unit classes (if they are issued 
simultaneously) or the initial issue of an addi-
tional unit class on the basis of the inflows to the 
umbrella fund for each unit class. The percent-
age will be recalculated in the following in-
stances: 

 
a) upon the issue and redemption of units; 

 
b) on the cut-off date for distributions or rein-

vestment provided that (i) such distributions 
or reinvestments only apply to individual unit 
classes (distributing or reinvestment clas-
ses) or (ii) there are variations in the distri-
butions or reinvestments for each unit class, 
expressed as a percentage of net asset 
value or (iii) different commissions or costs 
apply to distributions or reinvestment for in-
dividual unit classes, expressed as a per-
centage of the income distributed or rein-
vested; 

 
c) for the calculation of the net asset value, in 

terms of the allocation of liabilities (including 
costs and commissions which are due or 
have accrued) to the various unit classes, 
provided the liabilities of the various unit 
classes vary as percentages of their respec-
tive net asset values, namely if (i) different 
commission rates are applied for the differ-
ent unit classes or if (ii) class-specific cost 
charges arise; 

 
d) for the calculation of net asset value, in 

terms of the allocation of income or invest-
ment income to the various unit classes, pro-
vided the income or investment income ac-
crues from transactions which were carried 
out in the interest of one unit class or in the 
interest of several unit classes, but not in 
proportion to their share of net fund assets. 

 
§ 17 Issue and redemption of units 
1. Subscription and redemption orders for units are 

accepted up to a certain cut-off time specified in 
the prospectus on the day the orders are placed. 
The definitive price of the units for the issues and 
redemptions is determined at the earliest on the 
bank business day following the day the order is 
placed (valuation date). This is referred to as for-
ward pricing. The details are set down in the pro-
spectus. 

 
2. The issue and redemption price of units is based 

on the net asset value per unit calculated on the 

valuation day on the basis of the closing prices 
from the previous day as defined under § 16. In 
the case of unit issues, an issuing commission 
may be added to the net asset value pursuant to 
§ 18 and in the case of unit redemptions, a re-
demption commission may be deducted from the 
net asset value pursuant to § 18. 

Incidental costs associated with the purchase 
and sale of investments (standard brokerage 
charges, fees, taxes and duties, etc.) and in-
curred by a subfund in connection with the in-
vestment of the amount paid in, or with the sale 
of that portion of investments corresponding to 
the redeemed unit(s), are charged to the assets 
of the corresponding subfund. 

 
 

Issue and redemption prices are rounded up or 
down to the nearest CHF 0.01. 

 
3. The fund management company may suspend 

the issue of units at any time and may reject ap-
plications for the subscription or switching of 
units. 

 
4. The fund management company may temporar-

ily and by way of exception defer repayment in 
respect of units in the interests of all investors: 

 
a) if a market which is the basis for the valua-

tion of a significant proportion of the fund’s 
assets is closed, or if trading on such a mar-
ket is restricted or suspended; 

 
b) in the event of a political, economic, military, 

financial or other emergency; 

 
c) if, owing to exchange controls or restrictions 

on other asset transfers, the umbrella fund 
can no longer transact its business; 

 
d) in the event of large-scale redemptions of 

units of the subfund that could significantly 
affect the interests of the remaining inves-
tors. 

 
5. The fund management company will immedi-

ately inform the external auditors and the super-
visory authority of any decision to suspend re-
demptions. It will also notify the investors in an 
appropriate manner. 

 
6. No units will be issued as long as the redemption 

of units of a subfund is deferred for the reasons 
stipulated in section 4 letters a) to c). 

 
V. Fees and incidental costs 
§ 18 Fees and incidental costs charged to the in-
vestor 
1. When subscribing to shares, the investors can 

be charged an issuing commission accruing to 
the fund management company, the custodian 
bank and/or distributors in Switzerland and 
abroad, which in total shall not exceed 2% of the 
net asset value. The currently applicable maxi-
mum rate is stated in the prospectus. 

 
2. When redeeming shares, the investors can be 
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charged a redemption commission accruing to 
the fund management company, the custodian 
bank and/or distributors in Switzerland and 
abroad, which in total shall not exceed 2% of the 
net asset value. The currently applicable maxi-
mum rate is stated in the prospectus. 

 
3. A commission of up to 2.0% will be charged to 

investors when switching from one subfund to 
another (switching commission). The currently 
applicable maximum rate is stated in the pro-
spectus. 

 
§ 19 Fees and incidental costs charged to the 
subfunds’ assets 
1. The management fee for the administration, as-

set management, distributing activities of the 
subfund and remuneration for the custodian 
bank’s services, which is charged by the fund 
management company to the assets of the sub-
fund concerned on a pro rata basis every time 
the net asset value is calculated and is paid at 
the end of each quarter (management fee includ-
ing custodian bank fee and distribution commis-
sion), amounts to the following for all unit clas-
ses: 
 
Management fee for the Strategie ESG Konserva-
tiv (CHF) subfund: 

B class units max. 1.20% p.a. 

BV class units max. 1.30% p.a. 

 
Management fee for the Strategie ESG Ausge-
wogen (CHF) subfund: 

B class units max. 1.40% p.a. 

BV class units max. 1.50% p.a. 

 
Management fee for the Strategie ESG Dyna-
misch (CHF) subfund: 

B class units max. 1.60% p.a. 

BV class units max. 1.70% p.a. 

 
Management fee for the subfund Aktien ESG 
Schweiz (CHF): 

A class units max. 1.60% p.a. 

BV class units max. 1.70% p.a. 

I class units max. 1.60% p.a. 

M class units max. 1.60% p.a. 

N class units max. 0.00% p.a. 

 
Management fee for the subfund Aktien ESG Eu-
ropa (EUR): 

A class units max. 1.70% p.a. 

AH class units max. 1.70% p.a. 

I class units max. 1.70% p.a. 

IH class units max. 1.70% p.a. 

M class units max. 1.60% p.a. 

N class units max. 0.00% p.a. 

 
Management fee for the subfund Aktien ESG USA 
(USD): 

A class units max. 1.70% p.a. 

AH class units max. 1.70% p.a. 

I class units max. 1.70% p.a. 

IH class units max. 1.70% p.a. 

M class units max. 1.60% p.a. 

N class units max. 0.00% p.a. 

 
Management fee for the Obligationen ESG (CHF) 
subfund: 

A class units max. 0.90% p.a. 

B class units max. 0.90% p.a. 

BV class units max. 1.00% p.a. 

I class units max. 0.90% p.a. 

M class units max. 1.60% p.a. 

N class units max. 0.00% p.a. 

 
The level of the management fee actually 
charged shall be stated in the annual and semi-
annual reports. 

 
2. For its management duties in its capacity as fund 

management company, and the performance of 
the other tasks of the custodian bank listed under 
section 4, the fund management company shall 
charge each subfund a fee not exceeding 0.16% 
p.a. of the respective subfund’s net asset value, 
to be charged to the fund’s assets on a pro rata 
basis every time the net asset value is calcu-
lated, and paid at the end of each quarter (fund 
management and custodian bank fee, referred to 
in short as “service fee”). The fund management 
company is responsible for the custodian bank 
fee charged for the services it provides as listed 
in this section. 

 
The level of the service fee actually charged shall 
be stated in the annual and semi-annual reports. 
 

3. The fund management company and the custo-
dian bank are also entitled to receive reimburse-
ments for the following costs incurred in the 
course of executing the fund contract: 

 
a) Costs for the purchase and sale of invest-

ments, namely customary brokerage fees, 
commissions, taxes and duties, as well as 
costs for the review and maintenance of 
quality standards in the case of physical in-
vestments; fees paid to the supervisory au-
thority for creating, changing, dissolving or 
merging the umbrella fund; 

 
b) fees paid to the supervisory authority for cre-

ating, changing, liquidating, consolidating or 
merging the umbrella fund; 

 
c) annual fee paid to the supervisory authority; 

 
d) fees paid to the auditor for the annual audit 

and certificates pertaining to creating, 
changing, liquidating, consolidating or merg-
ing the umbrella fund; 

 
e) fees paid to legal and tax advisors in relation 



48 

 

to creating, changing, liquidating, consoli-
dating or merging the umbrella fund; 

 
f) costs associated with publishing the um-

brella fund’s net asset value and all costs of 
notices to investors, including translation 
costs but excluding notices pertaining to 
mistakes made by the fund management 
company; 

 
g) the cost of printing legal documents and the 

annual and semi-annual umbrella fund re-
ports; 

 
h) the cost of registering the umbrella fund with 

a foreign supervisory authority, including 
commissions charged by the foreign super-
visory authority, translation costs and remu-
neration paid to the authorized representa-
tive or paying agent in that country; 

 
i) costs incurred when exercising the umbrella 

fund’s voting and creditor rights, including 
fees paid to external advisors; 

 
j) costs and fees associated with intellectual 

property and usage rights registered to the 
umbrella fund; 

 
k) all costs incurred by the fund management 

company, the asset manager of collective in-
vestment schemes or the custodian bank in 
the course of taking extraordinary measures 
to protect investors’ interests. 

 
4. The costs pursuant to section 3 (a) shall be 

added directly to the cost or deducted from the 
sales value. 

 
5. The fund management company and its agents 

and the custodian bank pay neither retroces-
sions as remuneration for distribution activity in 
respect of fund units, nor rebates to reduce the 
fees or costs incurred by the investor and 
charged to the umbrella fund. 

 
6. Taking any retrocessions and rebates into ac-

count, the management fee of the target funds in 
which investments are made may not exceed 
2.50% p.a. The maximum rate of the manage-
ment fee of the target funds in which investments 
are made, taking any retrocessions and rebates 
into account, must be disclosed in the annual re-
port. 

 

7. If the fund management company acquires units 
of other collective investment schemes that are 
managed directly or indirectly by the fund man-
agement company itself or a company with which 
it is associated by virtue of common manage-
ment or control or by way of a significant direct 
or indirect stake (“related target funds”), any is-
suing or redemption commission of the related 
target funds may not be charged to the umbrella 
fund. 

 
8. Fees may only be charged to the subfund for 

which the specific service is performed. Costs 

that cannot be unequivocally allocated to a sub-
fund are charged to the individual subfunds on a 
pro rata basis in relation to their share of the 
fund’s assets. 

 
VI. Financial statements and audits 
§ 20 Financial statements 
1. The units of account of the individual subfunds 

are as follows: 
- Strategie ESG Konservativ (CHF) CHF 

 
- Strategie ESG Ausgewogen (CHF) CHF 

 
- Strategie ESG Dynamisch (CHF) CHF 

 
- Aktien ESG Schweiz (CHF) CHF 

 
- Aktien ESG Europa (EUR) EUR 

 
- Aktien ESG USA (USD) USD 

 
- Obligationen ESG (CHF) CHF 

 

2. The financial year runs from June 1 to May 31. 
 

3. The fund management company shall publish an 
audited annual report for the umbrella fund within 
four months of the close of the financial year. 

 
4. The fund management company will publish a 

semi-annual report for the fund within two 
months of the end of the first half of the financial 
year. 

 
5. The investor’s right to information in accordance 

with § 5 (5) applies notwithstanding. 

 
§ 21 Audits 
The external auditors verify that the fund manage-
ment company and the custodian bank have com-
plied with statutory requirements and the applicable 
code of conduct of the Asset Management Associa-
tion Switzerland. The annual report shall contain a 
short report by the external auditors on the published 
annual financial statements. 

 
VII. Appropriation of net income 
§ 22 
1. The net income of the distributing unit classes of 

a subfund will be distributed annually to investors 
for each unit class at the latest within four months 
of the end of the financial year in the applicable 
unit of account. 

 
The fund management company may also make 
additional interim distributions from the income for 
distributing unit classes. 

 
2. Up to 30% of net income from a unit class may 

be carried forward. The subfund may waive the 
distribution and carry forward all net income pro-
vided that: 

 
- net income from the current financial year 

and the income from the collective invest-
ment scheme or a unit class carried for-
ward from previous years does not exceed 
1% of the net asset value of the collective 
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investment scheme or unit class, and 

 
- net income from the current financial year 

and the income from the collective invest-
ment scheme or a unit class carried forward 
from previous years does not exceed one 
unit of the unit of account of the collective 
investment scheme or unit class. 

 
3. The net income of the reinvesting unit classes 

will be added annually at the latest within four 
months of the end of the financial year to the as-
sets of the relevant subfunds for reinvestment. 
The fund management company may also de-
cide to reinvest income during the course of the 
year. The above remains subject to any taxes 
and duty charged on the reinvestment. 

 
4. Capital gains realized on the sale of assets and 

rights may be distributed by the fund manage-
ment company or retained for the purpose of re-
investment. 

VIII. Publication of official notices by the umbrella 
fund and subfunds 

§ 23 
1. The official publication of the umbrella fund and/or 

subfund is the online publication indicated in the 
prospectus. Notice of a change to the official 
publication will be published in the official publi-
cation. 

 
2. The official publication will publish the following 

information: summaries of material amendments 
to the fund contract, indicating the offices from 
which the revised contract may be obtained free 
of charge; a change in the fund management 
company and/or custodian bank; the creation, 
withdrawal or merger of unit classes, and liquida-
tion of the umbrella fund or of individual sub-
funds. Amendments that are required by law and 
do not affect the rights of investors or are of an 
exclusively formal nature may be exempted from 
the duty of publication subject to approval by the 
supervisory authority. 

 
3. Each time units are issued or redeemed, the fund 

management company publishes both the is-
sue/redemption prices or the net asset value of 
all unit classes together with the footnote “ex-
cluding commission” in the official publication 
specified in the prospectus. The prices must be 
published at least twice a month. The prospectus 
contains details of the weeks and days on which 
the prices will be published. 

 
4. The prospectus with integrated fund contract, the 

key information document and the latest annual 
and semi-annual reports may be obtained free of 
charge from the fund management company, the 
custodian bank and all distributors. 

 
IX. Restructuring and dissolution 
§ 24 Mergers 
1. Subject to approval by the custodian bank, the 

fund management company may merge individ-
ual subfunds with other subfunds or other invest-
ment funds by transferring the assets and liabili-
ties of the subfund(s) or fund(s) to be merged to 

the acquiring fund at the time of the merger. In-
vestors in the fund being merged will receive an 
equivalent number of units in the acquiring sub-
fund or acquiring fund. The subfund or fund(s) 
being merged is (are) dissolved but not liqui-
dated when the merger takes place, and the fund 
contract of the acquiring subfund or fund will also 
apply to the merged subfund or fund(s). 

 
2. Subfunds and funds may only be merged if: 

a) provision for this is made in the relevant fund 
contracts; 

 
b) they are managed by the same fund man-

agement company; 

 
c) the relevant fund contracts are basically 

identical in terms of the following provisions: 
 

‒  the investment policy, investment tech-
niques, risk diversification, as well as 
the risks associated with the invest-
ment, 

 
‒ the appropriation of net income and 

capital gains realized from the sale of 
assets and rights; 

 
‒ type, amount and calculation of all 

fees, the issue and redemption com-
mission together with the incidental 
costs for the purchase and sale of the 
investments (standard brokerage 
charges, fees, taxes and duties, etc.) 
that may be charged to the fund’s as-
sets or to the investors, 

 
‒ the redemption conditions, 

 
‒ the duration of the contract and the 

conditions of dissolution; 
 

d) the valuation of the fund assets, the calcula-
tion of the exchange ratio and the transfer of 
the assets of the funds or subfunds takes 
place on the same day; 

 
e) no costs shall arise as a result for either the 

funds or subfunds or the investors. 
 

The provisions of section 19 (3) (b), (d) and 
(e) apply notwithstanding. 
 

3. If the merger is likely to take more than one day, 
the supervisory authority may approve limited 
deferment of repayment in respect of the units of 
the funds or subfunds involved. 

 
4. The fund management company must submit the 

proposed merger together with the merger 
schedule to the supervisory authority for review 
at least one month before the planned publica-
tion of the intended changes to the fund contract. 
The merger schedule must contain information 
on the reasons for the merger, the investment 
policies of the funds or subfunds involve, any dif-
ferences between the acquiring fund or subfund 
and the fund(s) or subfund(s) being acquired, the 
calculation of the exchange ratio, any differences 
with regard to fees and any tax implications for 
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the funds or subfunds, and a statement from the 
responsible statutory external auditors. 

 

5. The fund management company must publish 
details of the proposed changes to the fund con-
tract pursuant to § 23 (2) and the proposed mer-
ger and timing together with the merger schedule 
at least two months before the planned merger 
date in the official publication of the funds or sub-
funds in question. The notice must state that in-
vestors are entitled to lodge objections to the 
proposed changes to the fund contract with the 
supervisory authority within 30 days of the most 
recent publication or request redemption of their 
units in cash. 

 
6. The external auditors must verify that the merger 

is carried out correctly and provide an execution 
report to the fund management company and the 
supervisory authority. 

 
7. The fund management company must inform the 

supervisory authority that the merger has been 
completed and publish a notice to this effect im-
mediately, together with a statement from the ex-
ternal auditors confirming the exchange ratio and 
that the merger has been executed correctly in 
the official publication of the relevant subfunds or 
umbrella fund. 

 
8. The fund management company must make ref-

erence to the merger in the next annual report of 
the acquiring subfund or umbrella fund and in its 
semi-annual report if published prior to the an-
nual report. If the merger is not completed as at 
the usual financial year-end, an audited closing 
statement must be produced for the merged sub-
fund or merged umbrella fund. 

 
 

§ 25 Life of the subfunds and dissolution 
1. The subfunds have been established for an in-

definite period. 

 
2. The fund management company or the custo-

dian bank may dissolve one or all subfunds by 
terminating the fund contract without a period of 
notice. 

 
3. A subfund may be dissolved by order of the su-

pervisory authority, in particular if at the latest 
one year after the expiry of the subscription pe-
riod (launch) or a longer extended period ap-
proved by the supervisory authority at the re-
quest of the custodian bank and the fund man-
agement company, the fund does not have net 
assets of at least 5 million Swiss francs (or the 
equivalent). 

 
4. The fund management company will immedi-

ately inform the supervisory authority that the 
fund has been dissolved and publish a notice to 
this effect in the official publication. 

 
5. Upon termination of the fund contract, the fund 

management company may liquidate the af-
fected subfunds forthwith. If the supervisory au-
thority has ordered the dissolution of a subfund, 

it must be liquidated immediately. The custodian 
bank is responsible for paying the liquidation pro-
ceeds to the investors. If the liquidation process 
is protracted, payments may be made in instal-
ments. The fund management company must 
obtain authorization from the supervisory author-
ity before making the final payment. 

 
X. Amendment to the fund contract 
§ 26 
If any amendments are made to this fund contract, or 
in the event of a proposed merger of unit classes or 
change of fund management company or custodian 
bank, the investors must lodge objections with the su-
pervisory authority within 30 days of publication of the 
most recent notice. In the publication, the fund man-
agement company notifies investors which changes to 
the fund contract are covered by the audit and the de-
termination of legal compliance by FINMA. In the event 
of any amendment to the fund contract (including mer-
ger of unit classes), investors may also request re-
demption of their units in cash subject to the period 
stipulated in this contract. Exceptions in this regard are 
cases pursuant to § 23 (2) that have been exempted 
from the duty to publish with the approval of the super-
visory authority. 

 
XI. Applicable law and place of jurisdiction 

§ 27 
1. The umbrella fund shall be governed by Swiss 

law and in particular the Swiss Federal Act on 
Collective Investment Schemes of June 23, 
2006, the Swiss Collective Investment Schemes 
Ordinance of November 22, 2006 and the FINMA 
Collective Investment Schemes Ordinance of 
August 27, 2014. 

 
The place of jurisdiction shall be the domicile of 
the fund management company. 

2. The German version is binding for the interpreta-
tion of the fund contract. 

 
3. The present fund contract takes effect on Janu-

ary 26, 2026 and replaces the fund contract 
dated July 1, 2025. 

 
4. When approving the fund contract, FINMA exclu-

sively assesses compliance with Article 35a (1) 
a to g of the Swiss Collective Investment 
Schemes Ordinance. 

 
5. This fund agreement was approved by the Swiss 

Financial Market Supervisory Authority (FINMA) 
on January 22, 2026. 

 
 

The fund management company:  
Vontobel Fonds Services AG, Zurich 

 
The custodian bank: State Street Bank Interna-

tional GmbH, Munich, Zurich 
branch 


