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Our Implementation of the Swiss Steward-
ship Code1 
The Swiss Stewardship Code provides guidance to asset 

managers, asset owners and service providers for more 

stewardship across the Swiss investment industry while 

offering a framework that leads to better comparability. 

At Zürcher Kantonalbank Asset Management (ZKB Asset 

Management), we are conducting our stewardship activ-

ities according to principles 2 through 9 of the Swiss 

Stewardship Code.  

  

The rationale for the limitation of the implementation 

on principle 1 is the following: ZKB Asset Management 

provides the leadership function for stewardship (item 

2). Specifically, the Führungsgremium (management 

committee) of ZKB Asset Management provides day-to-

day leadership, whereas the Code suggests Board Lead-

ership. ZKB Asset Management does comply with the 

remainder of Principle 1, including that the Supervisory 

Board of Zürcher Kantonalbank is ultimately accounta-

ble.  

 

For clarity and further information, we explain signifi-

cant implementations and interpretations of the Code 

below. 

General Terms and Definitions 
Scope – We apply the code in our function of asset 

managers for the collective investment schemes under 

the brand Swisscanto for the traditional listed equity and 

fixed income asset classes (private equity and real estate 

are excluded from this commitment). 

 

Fiduciary Duty – The highest priority of an asset man-

ager is the generation of performance, within the invest-

ment guidelines according to the fund documents. To 

the extent our stewardship activities aim to create posi-

tive change in the economy, society or the environment 

(e.g., 'other stakeholders'), this is done with the expec-

tation that such aims align with creating long-term sus-

tainable value for clients. Although the Code says that 

stewardship is a core element of fiduciary duty, it does 

not prescribe specifically how this duty shall be met or 

direct how assets shall be invested. It is clear to us that 

not every single entity can be engaged. Our engage-

ment guidelines define in which cases we engage. 

 

 

 
1 Asset Management Association: Swiss Stewardship Code 

Objective of Stewardship – The code sometimes re-

fers to long-term financial, environmental and societal 

value, and at other times uses the term long-term sus-

tainable value. It is our view that these are equivalent. 

Their purpose is to acknowledge that reference to finan-

cial value alone, particularly in the short- to medium-

term, may not reflect our view that long-term financial 

outcomes are highly dependent on environmental and 

societal outcomes. Thus, in targeting the delivery of en-

vironmental and societal value, the goal is to ensure the 

delivery of long-term financial value. Not every engage-

ment will cover environmental and societal value. 

 

Other Stakeholders – The Code refers to creating 

long-term value for other stakeholders. Our understand-

ing is that this is again an acknowledgement that finan-

cial value is not created in a vacuum; there is a link be-

tween shareholders' financial outcomes and societal 

outcomes, and long-term financial value may be maxim-

ized by ensuring other stakeholders' benefit. 

 

The Role of Asset Managers in regard to collective 

investment schemes – In case of collective investment 

schemes, the asset manager may only apply the require-

ments for the respective tasks that are in its responsibil-

ity and not in the responsibility of the fund manage-

ment company. Provisions referring to clients are some-

times not suitable for asset managers of collective in-

vestment schemes.  

Principle 1 - Governance 
Governance structure and processes – The Füh-

rungsgremium (management committee) of ZKB Asset 

Management is responsible for operations, oversight 

and resource allocation to ensure effective stewardship 

and limit conflicts of interest. The Führungsgremium re-

ports to the Executive Board of Zürcher Kantonalbank, 

and the Supervisory Board ('Bankrat') of Zürcher Kan-

tonalbank is ultimately responsible.  

Principle 2 – Stewardship Policies 
Stewardship policies and reports are reviewed on an an-

nual basis and approved by the Führungsgremium. 

Members of the Führungsgremium are responsible for 

specific processes and significant changes thereto are 

discussed in the Führungsgremium. 

https://www.am-switzerland.ch/assets/content/files/2023_10_04_Swiss-Stewardship_Code_final.pdf
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Principle 3 - Voting 
Use of service providers – The fund management com-

pany has developed its own proprietary voting policy 

and uses ISS as an independent proxy adviser for proxy 

voting research and voting. ZKB Asset Management can 

request a change of vote, which will be reviewed and 

decided upon by the Fund Management Company. 

 

ZKB Asset Management also uses MSCI ESG Ratings and 

Morningstar Sustainalytics ESG research (among other 

external research) and importantly, proprietary internal 

research to aid voting. 

Principle 4.2 - Collaborative Engagement  
Collaborative engagements are undertaken in compli-

ance with competition laws and financial regulations.  

Principle 6 - Monitoring of Investee Enti-
ties  
Due to the requirements of an independent research, 

alignment of communication with investee entities is 

only possible with buy-side research.  

Principle 8 - Conflicts of Interest 
Conflicts of interest may arise when those responsible 

for stewardship at Zürcher Kantonalbank or their repre-

sentatives carry out or support stewardship activities (en-

gagement and proxy voting). Stewardship may only be 

carried out in the interests of investors, which may differ 

from those of Zürcher Kantonalbank. The Information 

on conflicts of interest outlines selected measures for 

dealing with conflicts of interest generally, and Zurcher 

Kantonalbank's internal conflicts of interest register de-

tails measures to handle stewardship activities specifi-

cally. 

  

https://www.zkb.ch/media/zkb/dokumente/en/legal/interessenkonflikte_massnahmen_en.pdf
https://www.zkb.ch/media/zkb/dokumente/en/legal/interessenkonflikte_massnahmen_en.pdf
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Asset Management of Zürcher Kantonalbank 

Proven specialists manage high-quality investment and 

pension solutions for private investors, companies, and 

institutions. With its Swisscanto brand, Zürcher Kan- 

tonalbank Group is one of Switzerland's largest asset 

managers. It is also known for its role in sustainable in-

vestments. 

 
 

1 Your Contacts 

Enquiries on our engagement or voting activities should 

be e-mailed to:  

 

- engagement@swisscanto.ch 

For all matters relating to engagement. 

 

- voting@swisscanto.ch  

For all matters relating to proxy voting. 

 

 

 

2 Stewardship Documents 

The following documents can be found on our Swiss-

canto Investment Stewardship Website:  

 

− Investment Stewardship 

− Voting and Engagement Guidelines 

− Active Ownership Report 

− Our Collaborations and Memberships 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

mailto:engagement@swisscanto.ch
mailto:voting@swisscanto.ch
https://www.swisscanto.com/ch/en/institutional/sustainability/investment-stewardship.html
https://www.swisscanto.com/ch/en/institutional/sustainability/investment-stewardship.html
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Legal notice 

This publication was prepared by Zürcher Kantonalbank and is intended for distribution in Switzerland. It is not intended 

for people in other countries. Unless otherwise stated, the information refers to Zürcher Kantonalbank's asset manage-

ment, which includes collective investment schemes under Swiss and/or Luxembourg and/or Irish law (hereinafter referred 

to as «Swisscanto Funds») and/or investment groups of Swisscanto Investment Foundations and/or asset management 

mandates of Zürcher Kantonalbank. This information is for advertising and information purposes only and does not 

constitute investment advice or an investment recommendation. This publication does not constitute a sales offer or an 

invitation or solicitation to subscribe to or to make an offer to buy any financial instruments, nor does it form the basis of 

any contract or obligation of any kind. The investment opinions and assessments of securities and/or issuers contained in 

this document have not been prepared in accordance with the rules on the independence of financial analysts and there-

fore constitute marketing communications (and not independent financial analysis). In particular, the employees responsi-

ble for such opinions and assessments are not necessarily subject to restrictions on trading in the relevant securities and 

may in principle conduct their own transactions or transactions for Zürcher Kantonalbank in these securities. The sole 

binding basis for the acquisition of Swisscanto Funds is the respective published documents (fund agreements, contrac-

tual conditions, prospectuses and key investor information, as well as annual reports). These can be obtained free of 

charge from products.swisscanto.com/ or in paper form from Swisscanto Fund Management Company Ltd., Bahnhof-

strasse 9, CH-8001 Zurich, which is the representative for Luxembourg funds, and at all branch offices of Zürcher Kan-

tonalbank, Zurich. Carne Global Fund Managers (Schweiz) AG is the representative for funds domiciled in Ireland. Zürcher 

Kantonalbank is the paying agent for the Irish Swisscanto funds in Switzerland and Luxembourg funds. 

The sole binding basis for investments in investment groups of the Swisscanto Investment Foundations is the statutes, 

regulations, investment guidelines and any prospectuses of the Swisscanto Investment Foundation or Swisscanto Invest-

ment Foundation Avant. These can be obtained from the Swisscanto Investment Foundations, Bahnhofstrasse 9, 8001 

Zurich. 

 

The information contained in this document has been prepared with customary diligence and may contain information 

from carefully selected third-party sources. However, Zürcher Kantonalbank provides no warranty as to the correctness 

and completeness of the information contained therein and accepts no liability for damages resulting from the use of the 

document or information contained therein. Every investment involves risks, especially with regard to fluctuations in value 

and return. With regard to any information on sustainability, it should be noted that there is no generally accepted 

framework and no generally valid list of factors in Switzerland that need to be taken into account to ensure the sustaina-

bility of investments. For Irish and Luxembourg Swisscanto funds, information on sustainability-related aspects in accord-

ance with the Disclosure Regulation (EU) 2019/2088 is available at products.swisscanto.com/ 

 

The products and services described in this publication are not available to US persons in accordance with the applicable 

regulations. This publication and the information contained in it must not be distributed and/or redistributed to, used or 

relied upon by, any person (whether individual or entity) who may be a US person under Regulation S of the US Securities 

Act of 1933. US persons include any US resident; any corporation, company, partnership or other entity organised under 

any law of the United States; and other categories set out in Regulation S. Status of the data (unless otherwise stated): 

11.2025 

 

© 2025 Zürcher Kantonalbank. All rights reserved. 

 


