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Introduction 
 
Our customers' sustainability requirements 
are changing rapidly. We know how im-
portant it is to meet these requirements and 
to fully assess the risks and opportunities as-
sociated with the transition to a more sus-
tainable world. As a responsible company, 
we consistently integrate sustainability into 
our business activities. 
 
To achieve savings and pension goals, our 
corporate activity consists of offering cus-
tomers attractive, risk-adjusted returns over 
time. This requires a careful and forward-
looking assessment of opportunities and 
risks. As an asset manager, we are actively 
committed to integrating sustainability into 
our investment approach and taking ad-
vantage of new opportunities. We therefore 
systematically integrate ESG factors into the 
investment process and portfolio construc-
tion. Using exclusions, a rigorous best-in-
class approach and in-depth financial analysis 
incorporating ESG criteria, we ensure that 
the comprehensive sustainability require-
ments of our clients are always met. We sup-
plement our investment process with strict 
monitoring measures that also take ESG as-
pects into account. As sustainability is a dy-
namic and constantly evolving topic, we 

strive to continuously develop our ap-
proaches and promote their integration into 
our investment decisions. 

 
 
Transparency is a central element of our 
commitment to sustainability. In this docu-
ment, we explain the associated values that 
characterize our company, and the measures 
derived from them. We show how we inte-
grate environmental, social and corporate re-
sponsibility into both our business activities in 
general and our investment strategies in par-
ticular. For us, sustainable investing is not just 
a market requirement, but an integral part of 
our investment philosophy. This attitude 
characterizes our products, our advisory ap-
proaches and our daily work. We see it as our 
fundamental obligation to embed sustaina-
ble values throughout the entire company. 
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Governance 
 
Our ESG strategy is implemented in accord-
ance with the guidelines of the Board of Di-
rectors and the Executive Board. The central 
operational steering body is the Swiss Rock 
ESG Committee under the leadership of our 
Chief Investment Officer (CIO). This commit-
tee defines the overarching ESG investment 
policy and monitors its ongoing implementa-
tion. 
 
Its tasks include determining the practical im-
plementation of the ESG approach in the in-
vestment portfolios, defining relevant indica-
tors and thresholds and reviewing and ap-
proving justified exceptions to the ESG pol-
icy. In addition, the committee is responsible 

for identifying area-specific requirements for 
the ESG-related operational infrastructure 
and initiates targeted projects to promote 
and accelerate the further development and 
implementation of the ESG approach. 
 
The Swiss Rock ESG Committee is made up 
of employees from the areas of portfolio 
management, operations and client support 
to ensure a broad-based discourse. Through 
continuous training, participation in relevant 
specialist events and targeted ESG research, 
the team is always up to date with the latest 
sustainable developments and ensures that 
the necessary expertise is available through-
out the company. 
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Sustainability in the investment process 
 

Swiss Rock Asset Management has been sys-
tematically integrating sustainability factors 
into the investment process for years. In line 
with our fundamental conviction, this inte-
gration is based on scientific findings and is 
broadly supported. Our ESG investment pro-
cess comprises the following steps, which are 
adapted slightly depending on the character-
istics of the asset class. 

1. Exclusions (negative selection) 
 
As a first step, we exclude companies whose 
values and behavior or economic activities 
are clearly not compatible with our principles 
and ESG objectives. Securities from issuers on 
this exclusion list cannot be bought into the 
portfolios and existing holdings must be sold 
within a reasonable period. The exclusion list 
includes, for example, companies that are in-
volved in the production of controversial war 
material or that generate a significant pro-
portion of their total income from coal-fired 
power generation. We also consider various 
sanctions and embargo lists that lead to fur-
ther exclusions of companies and countries. 
 

 
 

2. Analysis and integration 

(positive selection & integra-

tion) 
 
The remaining investment universe is availa-
ble to our portfolio managers for in-depth fi-
nancial and sustainability analysis. As we pur-
sue specific investment approaches for our 
bond and equity portfolios, the way in which 
ESG factors are considered in the investment 
process varies depending on the asset class. 
This ensures that only issuers with an above-
average sustainability performance are in-
cluded in the respective investment uni-
verses. 
 
A key ESG factor that is incorporated into our 
integration approaches is the MSCI ESG rat-
ing of the respective issuer. In addition, other 

sustainability aspects that we consider to be 
material are derived from the three-pillar 
model of sustainability. These key topics are 
defined by the ESG Committee in accordance 
with our principles and values and integrated 
into the analysis process. Due to the dynamic 
developments around sustainability, these 
topics are subject to regular review and are 
adjusted as necessary. 
 
Social 
In the "Social" area, the principles of the UN 
Global Compact form the basic requirements 
for defining our sustainable investment uni-
verse. In addition to these standards-based 
guidelines, we pay particular attention to is-
sues with potentially negative social impacts, 
like pornography, alcohol, tobacco and gam-
bling, as part of our ESG integration. 
 
Governance 
The UN Global Compact also serves as the 
starting point for our ESG integration around 
governance. The focus here is on functioning 
and transparent corporate governance of the 
respective issuers. The governance pillar is 
historically regarded as the most developed 
dimension of sustainability and is already 
comprehensively considered in traditional fi-
nancial analysis. We include the MSCI ESG 
Governance Score - a consolidated indicator 
that assesses many relevant aspects of good 
corporate governance.
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Environment 
The environment plays a particularly central 
role for us, as global economic performance 
depends directly or indirectly on an intact en-
vironment. We pay particular attention to the 
ongoing climate change and greenhouse gas 
emissions as its main cause. As part of our 
ESG integration, we specifically consider top-
ics with potentially negative environmental 
impacts such as fossil fuels, genetically mod-
ified products and organisms and nuclear en-
ergy. 
 
The environmental aspect is also a high pri-
ority in product development. In 2024, for 
example, we launched an innovative product 
around CHF bonds which, in addition to a 
market-leading climate reduction path, also 
has a CO₂-neutral unit class. 
 

3. ESG analysis in asset classes 
 
Bonds 
Our bond portfolios are managed based on a 
combination of quantitative analysis and a 
fundamental approach. The fundamental ap-
proach is traditionally based on the analysis 
of economic and credit fundamentals. ESG 
aspects are integrated directly into this fun-
damental analysis of issuers and securities. In 
addition, systematic ESG screening is carried 
out in accordance with the "exclusion crite-
ria" and "analysis and integration" process 
steps described above. 
 
As bond portfolios typically include both cor-
porate and government bonds, we adapt our 
process depending on the type of debtor. Ac-
cordingly, we use differentiated exclusion cri-
teria and ESG data points in the analysis. 
 
Shares 
Our equity portfolios are managed using a 
quantitative, factor model-based approach. 
ESG aspects are also integrated using the 
"exclusion criteria" and "analysis and inte-
gration" process steps. In the remaining uni-
verse, as part of the portfolio construction 
process additional ESG indicators and factors 
based on them are considered - provided 
they contribute to an improved expected 
risk/return/ESG profile. 
 
 
 

 
In certain cases, justified exceptions to the 
standard process are possible: 
▪ If the client promise is to hedge against 

strong, negative price movements, a 
highly positive correlation between the 
portfolio and hedging instruments (de-
rivatives) is required, which makes cer-
tain investments financially necessary. 

▪ If compliance with our strict ESG criteria 
is not compatible with the client's de-
sired investment strategy (i.e. when in-
vesting in energy stocks). 

 
Gold 
Commodities in general and gold in particu-
lar are challenging asset classes from an ESG 
perspective. The industry has a history of en-
vironmental pollution and violations of social 
standards. In addition, the mining of the yel-
low precious metal is associated with high 
energy consumption. Many exploration sites 
are also located in countries with weak insti-
tutional frameworks 
 
We are actively meeting this challenge: back 
in 2019, we pioneered the launch of a Swiss 
gold fund that invests exclusively in sustaina-
bly certified and fully traceable physical gold. 
Our refining partner ensures compliance with 
comprehensive ESG requirements at the level 
of specific mines. In addition, compliance 
with these standards is regularly audited and 
certified by independent third parties.
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Balanced & multi-asset portfolios 
Balanced and multi-asset portfolios invest in 
various asset classes; whereby individually 
optimized investment approaches are pur-
sued depending on the asset class. Strategic 
asset allocation is carried out as part of an 
overarching asset allocation process in which 
the ESG concepts of the respective asset clas-
ses are adopted. 
 
In addition, multi-asset portfolios can invest 
in third-party funds. These funds are selected 
as part of a strict due diligence process that 
takes account of the ESG characteristics of 
the third-party products. Only funds that pur-
sue an ESG approach comparable to ours are 
considered for investment. 
 
Individual asset management solutions 
In addition to a broad range of sustainable 
funds, we also offer customized investment 
solutions that are specifically tailored to the 
investment and ESG preferences of our cli-
ents. The ESG integration approaches de-
scribed above are also applied within these 
individual solutions, depending on the asset 
class.

 

4. Ongoing monitoring 
 
Compliance with our sustainability policy and 
internal ESG frameworks is monitored at four 
levels as outlined in the following diagram. 
Monitoring is integrated into the existing risk 
and compliance process. 
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5. Active stewardship/ownership 
 
A central element of our sustainable invest-
ment process is the concept of "active stew-
ardship/ownership", which comprises the 
"engagement" and "proxy voting" areas of 
activity. 
 
Commitment 
As part of our engagement activities, we are 
a member of the engagement pool of the Re-
sponsible Shareholder Group (RSG), which is 
initiated and organized by the independent 
Swiss sustainability rating agency Inrate Ltd. 
The RSG consists of long-term oriented insti-
tutional investors based in Switzerland. By 
joining together as a group (collaborative en-
gagement), the impact and thus the influ-
ence on Swiss companies is significantly in-
creased. 
 
Each member has the right to propose, dis-
cuss and vote within the group. This allows 
each member to address key social issues and 
generally accepted norms and values and to 
promote sustainable business practices and 
long-term value creation. RSG's progress is 
documented transparently in an annual En-
gagement Report, which is available to the 
public free of charge. 
 
Proxy Voting 
We carry out proxy voting - the active exer-
cise of voting rights - for selected investment 
solutions. Proxy voting is carried out at the 
explicit request of our clients. The process is 
carried out in cooperation with Inrate Ltd., 
which offers a comprehensive proxy voting 
service. This service is based on clearly de-
fined strategies and guidelines for the exer-
cise of voting rights. 
 
As an asset manager, we exercise voting 
rights on behalf of our clients in accordance 
with the recommendations of Inrate Ltd. and 

carry out random quality controls to ensure 
that the recommendations are in line with 
the respective ESG objectives. Further infor-
mation on this can be found in our publicly 
accessible "Voting Rights Exercise Policy". 
 

6. Reporting & Transparency 
 
We believe it is critical to monitor and under-
stand how ESG-related decisions impact 
portfolios and actively share this information 
with our clients and stakeholders. 
 
In addition to various tools and reports for in-
ternal use, we also produce special ESG  
 
 
reports for most of our managed portfolios 
and funds. This information is available to 
our clients and other stakeholders and helps 
to make the impact of our investment strate-
gies transparent. In addition to an overall 
ESG rating, the reports contain an overview 
of the portfolio's exposure to the most im-
portant ESG factors and the main contribu-
tions of individual positions to these factors. 
 

7. A brief look into the future 
 
In future, we want to integrate ESG aspects 
even more effectively into our analyses, in-
vestment strategies and portfolio construc-
tion. To conclude, we will not only draw on 
our own assessments but will also be guided 
by the latest scientific findings. 
 
However, this further development brings 
with it challenges - particularly in terms of 
transparency and comparability. We are con-
stantly working to increase the transparency 
of our sustainable investment strategies. One 
focus is on the further development of our 
ESG reporting so that impacts on portfolios 
can be presented even more clearly, compre-
hensibly and practically.
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Sustainability in the company 
 
As an asset manager with a clear focus on 
sustainability, we see it as our fundamental 
responsibility not only to incorporate ESG 
principles into our investment solutions, but 
also to consistently anchor and live these val-
ues throughout the company. 
 
For us, ESG factors are not just product fea-
tures, but an integral part of our daily busi-
ness activities. This integrated approach is an 
expression of our commitment to sustainabil-
ity and underlines our responsibility towards 
customers, partners and society. On this ba-
sis, we can not only offer sustainable finan-
cial products but also ensure that all our busi-
ness activities comply with ethical and eco-
logical standards. Our corporate sustainabil-
ity strategy is also based on the three-pillar 
model of sustainability. Selected measures 
from this strategy are briefly highlighted be-
low. 
 

1. Environment 
 
Mobility 
We actively promote the use of public 
transport - both for commuting to work and 
for client visits - and, where appropriate, use 
virtual meetings to avoid unnecessary travel. 
 
Procurement 
When selecting our suppliers and business 
partners, we pay particular attention to their 
sustainability profile. 
 
Waste disposal 
We operate a comprehensive recycling sys-
tem that includes materials such as paper, 
cardboard, aluminum, PET and coffee cap-
sules. 
 
Resource efficiency 
Through ongoing digitalization, we are re-
ducing paper consumption and food waste, 
especially at events. 
 
 
CO2 reduction and compensation 
We are aware that a modern working envi-
ronment cannot do without energy con-
sumption. This makes it even more important 
to avoid emissions at source - for example by 

increasing energy efficiency. In line with this 
principle, we are constantly optimizing our 
carbon footprint (Scope 1 & 2). 
 

 
 
We offset the remaining, unavoidable emis-
sions by investing in high-quality climate pro-
tection projects. To this end, we work with a 
renowned, non-profit Swiss organization 
that has positioned itself worldwide as a 
quality leader for voluntary carbon offsetting 
measures. These projects not only make a 
measurable contribution to reducing green-
house gases but also support sustainable de-
velopment in the project regions. In addition, 
we actively promote the development of CO₂ 
storage technologies, for example by sup-
porting an innovative ETH spin-off. 
 
Thanks to these various measures, Swiss 
Rock Asset Management AG is already cli-
mate-neutral at Scope 1 & 2 level. 
 

2. Social affairs 
 
Corporate culture 
We offer our employees attractive working 
conditions, long-term and stable employ-
ment relationships and an appreciative cor-
porate culture. All employees could play an 
active role and contribute to the further de-
velopment of the company. 
 
Team Spirit 
To promote team spirit, we regularly organ-
ize joint activities and employee events. Once 
a year, we also hold an offsite event lasting 
several days, which serves to build and main-
tain personal relationships in addition to stra-
tegic exchanges. 
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Training support 
We specifically support the further training of 
our employees around ESG. The aim is to 
train internal ESG ambassadors who actively 
support the ESG Committee with their spe-
cialist knowledge and commitment. 
 
Personal commitment 
We believe that even small, individual contri-
butions can have a big impact. Every em-
ployee therefore commits to a personal ESG 
commitment and reports to the ESG Com-
mittee once a year on the measures imple-
mented. 
 
Compatibility of career and family 
We promote flexible working models and the 
option of mobile working (home office) to 
enable an optimal work-life balance. We also 
support part-time solutions and flexible mod-
els for the transition to retirement. 
 
Support for political mandates 
The militia system is a central pillar of the 
Swiss political system. We want to actively 
contribute to the preservation of this model 
and support our employees in exercising po-
litical mandates and activities for the com-
mon good. 
 

3. Governance 
 
Entrepreneurship 
Our corporate culture is characterized by flat 
hierarchies, openness to new ideas and a 
constructive feedback culture. This promotes 
personal responsibility and innovation 
among our employees. 
 
Transparent information policy 
We maintain transparent and regular com-
munication with our employees and keep 
them informed on an ongoing basis about 
relevant developments in and around the 
company. 
 
 
 
 
 
 
 

4. Further commitments and 

initiatives 
 
Membership Swiss Sustainable Finance 
(SSF) 
Switzerland has a strong tradition in the ar-
eas of sustainability and finance. Swiss Sus-
tainable Finance (SSF) promotes the  
 
combination of these two strengths and sup-
ports Switzerland's development into a lead-
ing financial center for sustainable invest-
ments. We have been a proud member of 
SSF for several years and are committed to 
actively developing Switzerland into a sus-
tainable financial center. 
 
Membership UN PRI 
The UN Principles for Responsible Investment 
(UNPRI) call on institutional investors world-
wide to integrate ESG criteria into their deci-
sion-making processes. Our membership of 
the PRI network gives us access to an inter-
national specialist network, high-quality re-
sources and training. We are guided by the 
principles of the PRI and regularly report on 
our progress - a contribution to increased 
transparency and stakeholder trust. 
 
Cooperation with institutional clients 
We work closely with leading pension funds 
to develop asset management approaches 
tailored to their ESG requirements. We com-
bine state-of-the-art portfolio engineering 
with specific ESG guidelines and offer bal-
anced and diversified investment solutions.
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Swiss Rock as an ESG pioneer 
Our founder was already involved in environ-
mental issues in the 1990s, published on the 
subject and, in collaboration with the WWF, 
was responsible for one of the first environ-
mental funds under Swiss law. He has also 
been involved in the education and training 
of financial professionals for over 25 years 
and has played a key role in shaping ESG 
training formats. As part of his board activi-
ties at the Swiss Financial Analysts Associa-
tion (SFAA) and his chairmanship of the 
Training Center for Investment Professionals 
(AZEK), he is committed to the development 
and expansion of ESG training courses. This 
means that Swiss financial specialists can al-
ready complete demanding training pro-
grams that are recognized throughout Eu-
rope and are leaders in their fields, such as: 
 
▪ Certified ESG Analyst, CESGA 

(for analysts and portfolio managers) 
▪ ESG certificate 

(for advisors and other financial market 
participants) 

 
Product innovations 
Swiss Rock was a first mover in the launch of 
a sustainable gold fund domiciled in Switzer-
land. We were also one of the first providers  
 
 
 

 
 
on the Swiss market to launch our sustaina-
ble foreign currency bond fund. 
 
Proprietary ESG research 
We are convinced that scientifically sound 
analyses are the key to effective ESG 
measures - in line with the motto: "It's not 
about who cares most, it's about what works 
best." Our research focuses on combining 
factor investing with ESG criteria. The 
knowledge gained flows directly into our 
portfolio construction, optimization and risk 
management. In this way, we provide our cli-
ents with sound support in ESG integration. 
 
SFDR classification of our funds 
We support the EU initiatives under the Sus-
tainable Finance Action Plan - in particular 
the SFDR, EU Taxonomy and CSRD. These 
promote comparability and transparency. 
Most of our funds domiciled in Luxembourg 
are classified in Group 8 in accordance with 
the SFDR Directive. 
 
FINOS membership 
As a member of FINOS, the Swiss Financial 
Ombudsman Service, we offer our clients an 
independent, fair point of contact for com-
plaints. The aim is to find amicable solutions 
through arbitration proceedings and avoid 
cost-intensive court proceedings.  
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5. Linking our measures with the 

UN Sustainable Development Goals 
 

 
UN Sustainable Development Goals 

 
Stakeholders increasingly expect companies to contribute to 
tackling global development challenges. The UN Sustainable 
Development Goals (SDGs) provide a global framework to 
help countries, companies and individuals understand and ad-
dress society's key challenges. Our business directly or indi-
rectly touches on these goals. 
 
As a smaller company - based in Switzerland - our options are 
limited. But we can still make an important contribution. Our 
activities have a positive impact on the following UN develop-
ment goals. 

 
▪ Attractive, stable and long-term employment relationships 
▪ Reconciling work and family life contributes to a good work-

life balance 
▪ Flexible working and retirement options 
▪ Diverse training opportunities 
▪ Constructive corporate culture 

 
▪ Support for political mandates and employee activities 
▪ Supporting educational activities in the development and im-

plementation of federally certified expert training programs in 
the areas of financial analysis, portfolio management, wealth 
management and operations 

▪ Application-oriented empirical financial research in the field of 
factor investing with a special focus on ESG requirements 

 ▪ Clear focus on value creation and high quality work activity 
▪ Investment strategies consistently geared to customer needs 
▪ Ongoing digitalization keeps the organization efficient and fit 

for the future 
▪ Stable organizational structure 
▪ Flat hierarchies and avoidance of bureaucratic processes 
▪ Support for sustainably operating companies in their in-house 

procurement process 
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 ▪ All employees consistently contribute to the reduction of 
CO2emissions through individual activities 

▪ Many employees live and work in Zurich, with a mobility-re-
lated reduced CO2footprint, use of public transport or bicy-
cles 

▪ Drive a comprehensive recycling system to promote resource 
efficiency 

▪ Reduction and complete offsetting of unavoidable CO2emis-
sions with CO2capturing technology support and dedicated 
project support 

▪ Positioning of investment funds in category 8, in accordance 
with the European SFDR Directive 

▪ Product innovation in CHF bonds with market-leading climate 
reduction path and CO2-free unit class 

 ▪ Membership Swiss Sustainable Finance (SSF) 
▪ Membership UN PRI 
▪ Close cooperation with institutional clients 
▪ Membership of the Financial Ombudsman Service FINOS 
▪ Member of the Board of the Swiss Financial Analysts Associa-

tion SFAA 
▪ Chairman of the Board of Directors and lecturer at the AZEK 

training center for investment experts 
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Disclaimer / Important information 
 
This report has been carefully prepared and 
presented by Swiss Rock Asset Management 
AG (Swiss Rock), a company domiciled in 
Switzerland. Its sole purpose is to provide in-
formation on Swiss Rock's corporate respon-
sibility. This report does not constitute an of-
fer or solicitation to buy or sell investment 
products or services and is not intended as a 
basis for investment decisions. 
 
The information contained herein is based on 
sources believed to be reliable. However, 
Swiss Rock makes no warranty, express or 
implied, as to its accuracy or completeness. 
The report is intended solely for professional 
investors and is not intended for distribution 

or use in jurisdictions or countries where such 
distribution would be contrary to applicable 
laws or regulations. 
 
All rights to the information contained in this 
report remain with Swiss Rock. Reproduc-
tion, storage in automated databases or pub-
lication in any form - whether electronic, me-
chanical, photocopying or otherwise - is only 
permitted with the prior written consent of 
Swiss Rock. 
 
Swiss Rock Asset Management AG is licensed 
in Switzerland as an asset manager of collec-
tive investments by the Swiss Financial Mar-
ket Supervisory Authority (FINMA). 

 
  



 

14 
 

Swiss Rock Asset Management. 
We earn your wealth. 

 
 
 
 
Swiss Rock is an institutional asset manager based 
in Zurich. It was founded in 2007 as a fund man-
agement company under Swiss law. Its core compe-
tencies include scientifically based investment strat-
egies in the areas of equities, bonds and mixed strat-
egies. Its institutional mandates and investment 
funds consistently implement award-winning in-
sights gained over decades. 
 
▪ Bank independent Fund management 
▪ Institutional Asset management 
▪ Pioneer in factor investing 
▪ Co-Investing with Swiss Rock specialists 
▪ Fund deposits: invest directly in funds without 

brokerage or custody fees 
▪ Proven over decades, multiple award winner

 
 
 
 

Swiss Rock Asset Management AG 
Rigistrasse 60 

CH-8006 Zurich 
 

Tel. +41 360 57 00 
Fax  +41 360 57 01 

 
info@swiss-rock.ch 
www.swiss-rock.ch 

 
VAT No. CHE-113.800.861 

 
Status: June 2025 

 
 

 

 

   


