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We are very pleased to see how many Swiss financial services 
organisations have continued to support the Sustainable 
Investment Market Study, and we thank all participants for 
their invaluable contribution. It allows us to provide repre-
sentative insights in the development of sustainable invest-
ments in Switzerland, and in turn to position and showcase 
Switzerland globally on the topic of sustainable finance.

No time to read the full report? Our AI agent answers your questions  
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Being a sustainable finance specialist is not always easy, these 
days. “ESG backlash” is the prevalent term to describe the 
headwinds sustainability topics are currently facing – the idea 
of a general scepticism with regards to the benefits of sustain-
able investing from many sides. The accumulating shakes to 
the global geopolitical order have also contributed to shift 
public attention to issues perceived as more immediate and 
pressing concerns. 

We however observe from daily news reports how sus-
tainability risks increasingly materialise in costly damage. 
Manufacturing plants, storage facilities and other properties 
turn out to be vulnerable to natural hazards, such as flood-
ings, landslides and wildfires, creating more frequent disrup-
tions in industrial and agricultural production, energy grids 
or global supply chains. Private individuals are not spared, 
with the loss of homes or livelihoods in dramatic events.

The present or upcoming impact of such events on the 
financial resilience of investee companies, and in turn on 
portfolio risks and returns, is of direct relevance to invest-
ment managers. These risks will not go away, instead they are 
likely to increase over time. Addressing them in a targeted, yet 
pragmatic way is the basis for long-term investment success. 

Against this backdrop, the Swiss Sustainable Investment 
Market Study 2025 has an important role to play. It positions 
Switzerland in the global market and provides insights on 
long-term trends in sustainable investing – the facts and fig-
ures behind the noise. You can rightly assume that we awaited 
this year’s results with tension. We are pleased to see that the 
often-cited “ESG-backlash” did not reach Switzerland in 2024. 
Rather, asset managers and investors appeared to stick to 
their set targets and even improved the quality with which 
they integrated sustainability considerations into investment 
decisions. In other words, a majority of market participants 
remain convinced that it offers value to take sustainability 
factors into account. 

We would like to thank all involved parties which contributed 
to the study: the survey respondents for their effort in provid-
ing data, the members of the market study focus group for 
their valuable feedback on the methodology, and Professor 
Timo Busch and the team from Advanced Impact Research 
(AIR) GmbH, who evaluated the data for the study with great 
care and diligence in a continued fruitful collaboration.

The main messages of our study will help you gain a 
concise overview on the key developments in the Swiss 
 sustainable investment market. We hope it will leave you with 
the shared conviction that sustainable investing is here  
to stay. 

 

 

 

 Sabine Döbeli
 CEO, SSF

 
 

 Romain Leroy-Castillo
 Director Projects, SSF

Preface by Swiss Sustainable Finance
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The objective of this year’s market study is to provide trans-
parency on the development of the sustainable investment 
market in Switzerland, as well as the maturation of sustaina-
ble investment practices for banks, asset managers and asset 
owners. 

A total of 83 Swiss respondents took part in this year’s 
study, which is consistent with the participation level of the 
past years. The balanced representation of asset owners (35 %), 
asset managers (33 %) and banks (32 %) allows us to provide 
relevant insights for all these segments. The continued readi-
ness of participants to spend time on an extensive question-

naire shows that the Swiss financial services industry remains 
engaged and committed to the topic of sustainable investing 
– as shown also by the development of the market itself.

The findings of this year’s study put in perspective  
the widespread narrative of growing investor fatigue and 
scepticism toward sustainable investing, as our key messages 
illustrate.

Executive Summary

Our key messages 
in the 2025  

Market Study

Alternative  
asset classes  

progress in  
sustainability-related  

portfolios

Significant  
rebound in  

sustainability- 
related volumes

Continued  
progress in the  

adoption of AMAS
self-regulation

Maturation  
of the market:  

continued quality 
increase

Business  
opportunities  

as main drivers  
for asset  

managers

Rise of  
the retail
investor
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Significant rebound in sustainability-related volumes

The “ ESG backlash ” does not seem to have reached Switzerland. As of 31 December 2024, the total volume of Swiss sustainability- 
related investments reached CHF 1,881 billion – a growth rate of 13 % compared to the previous year and a clear upward shift 
following the more modest increase in 2023.
→ Detailed analysis on page 20
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Rise of the retail investor

The growth of sustainable investing has historically been 
fuelled by demand from institutional investors. While the 
market share of retail investors had plateaued at circa 28 % 
since years, we witness a significant uptick in 2024 to 33 % – 
the first one in four years, highlighting a growing engagement 
of private investors in sustainable investment strategies. This 
shift also reflects the increased offering of sustainability-re-
lated investment products by Swiss retail and regional banks.
→ Detailed analysis on page 22
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Business opportunities as key driver for  
banks and asset managers

Among banks and asset managers, client demand and competitive advantage clearly dominate 
as the leading drivers for sustainable investing. Asset owners are most strongly influenced by 
internal dynamics, with 73 % citing a strategic push from senior management as their primary 
motivation. These differences suggest that the adoption of sustainable investment practices 
for asset managers is more market-driven, whereas asset owners tend to be motivated by a 
certain understanding of their obligations to act in their beneficiaries’ best interest.
→ Detailed analysis on page 17

Main drivers behind sustainable investing for asset managers and asset owners  
(in % of respondents) (n=78)
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Maturation of the market: continued quality increase

The consistently high growth across almost all sustainable investment approaches highlights the ongoing trend toward com-
bining multiple approaches. This is a sign of the maturation of the market, which moves year after year towards more elaborate 
sustainable investment practices. Specifically, sustainable thematic investment (+16 %), climate-alignment (+33 %) and impact 
investment (+27 %) recorded strong gains in 2024, reflecting a continued broadening in the application of sustainable invest-
ment approaches, and the market’s growing emphasis on outcome-oriented strategies. A notable change is the rise of ESG 
engagement from fourth to second position of all applied sustainable investment approaches compared to last year, and the 
presence of ESG engagement in all top 10 combinations of approaches. This reflects the continuously increasing focus of the 
financial services industry on stewardship as a key investment approach to initiate and accompany positive change.
→ Detailed analysis on page 34
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Continued progress in the adoption 
of AMAS self-regulation

Year on year, the volume of investments qualifying as “ sus-
tainable ” under the AMAS self-regulation (v1.1 from Novem-
ber 2023) keeps rising. It further increased from CHF 1,500 
billion (90 % of total volumes) in 2023 to CHF 1,744 billion 
(93 % of total volumes) in 2024. In addition, market partici-
pants have started to implement the key criteria of the new 
AMAS self-regulation (v2.0), ahead of time.
→ Detailed analysis on page 29

Breakdown and development of sustainability- related 
investment volumes based on AMAS self-regulation (v1.1)  
in 2023 and 2024 (in CHF billion)
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Alternative asset classes progress in sustainability-related 
portfolios

For asset owners, assets are primarily allocated to corporate bonds and sovereign bonds (55 % combined), 
followed by real estate (24 %). This reflects their focus on asset classes providing stable returns and lim-
ited volatility in line with their need to align assets with liabilities. Asset managers allocate the largest 
share to equities (33 %), followed by corporate bonds (18 %). Additional allocations to private equity and 
infrastructure underline the increased interest of the industry to diversify their asset mix by adding pri-
vate market investments to their sustainability-related portfolios.
→ Detailed analysis on page 23

6
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Artificial Intelligence: progressive  
but cautious adoption in sustainable 
finance
65 % of asset managers report being in the planning or early 
implementation phase of artificial intelligence (AI) supported 
tools in some part of their operations, and 17 % have already 
done so. Only a fifth of asset managers are not considering it. 
Among asset owners, 68 % are also in the early stages of adop-
tion, but only 4 % report advanced integration of AI in their 
processes. Compared to asset managers, a notably higher 
share (28 %) are not considering it at all. However, across both 
segments, only a minority (18 %) of respondents currently use 
AI specifically in the context of sustainable finance, suggest-
ing that AI’s potential in this area is still largely untapped.

Artificial Intelligence:  business  benefits 
on the long term, efficiency gains for 
compliance matters on the short term
Improved decision-making clearly stands out as a primary 
driver, reflecting market expectations that AI’s potential lies 
in efficiency gains in data analysis and operational execution. 
However, on short term the by far predominant use case is 
reporting, while business-driven applications are marginal. 
In other words, the industry sees immediate benefits in com-
pliance-driven AI applications (focusing on disclosure and 
reporting requirements), but mid- to long-term benefits 
mostly in business-driven AI use cases.
→ Details on page 51

Artificial intelligence adoption: main organisational drivers  
for asset managers and asset owners (in % of respondents) (n=52)
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Stage of artificial intelligence adoption in the organisation  
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Real Estate: confirmed strategic importance  
for Switzerland’s climate transition

For both asset owners and asset managers, the number of respondents having estab-
lished a formal sustainable real estate policy increased (the high rate for asset own-
ers is consistent with the higher share of real estate in their portfolio, while less 
than half of asset managers are active in this field). The growing adoption of such 
policies underscores the strategic importance of real estate in Switzerland’s climate 
transition. 31 % of respondents already calculate grey emissions – an area that will 
grow in importance in the next years in light of the arbitrage needed between new 
constructions and renovation of existing properties.
 → Details on page 54

Formal ESG real estate policy for asset managers and asset owners in 2023 
and 2024 (in % of respondents) (n=40 asset managers, n=23 asset owners)

Asset 
owners

Asset  
managers
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Nature-related risks: 
already an early 
 integration in risk frame-
works

Both asset managers and asset owners 
have started integrating nature consid-
erations into their processes: half of 
asset managers have developed a policy 
(44 %) and assigned roles and responsi-
bilities (41 %), while less asset owners 
have a developed policy (23 %) and 
assigned roles (15 %). As a group, asset 
managers are further in integrating risk 
assessment, with 55 % doing so, while 
fewer asset owners have examined 
nature-related risks (20 %).
 → Details on page 58

Integration of nature-related risks into organisational governance  
for asset managers and asset owners (in % of respondents) (n=67)
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Climate change: increase in ambition, decrease  
in formal commitments

The share of respondents with formal external commitments slightly decreased compared to last year 
(31 % vs. 33 %), while internal-only pledges increased. This shows a broader uptake of climate ambitions 
combined to reservations in committing to external verification. These observations are consistent with 
growing reservations from the industry to engage in formal initiatives in light of international headwinds 
for climate initiatives. 
 → Details on page 56

Formal pledge to a net zero commitment of asset managers and asset owners 
in 2023 and 2024 (in % of respondents) (n=74)
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Asset Managers
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Key regulatory developments 

The regulatory landscape for sustainable finance shifted notably in 2024 and early 2025. After a consulta-
tion period in 2024, Switzerland introduced new rules to enhance transparency, risk management, sup-
port the net-zero target, and align with global standards in 2025. Despite ongoing challenges, companies 
have increasingly adapted to EU requirements in 2024. In early 2025, the EU pushed forward with its 
Omnibus simplification package, while regulatory uncertainty also grew in the U.S. Globally, companies 
face more complex and diverging rules, prompting stronger strategic alignment, improved governance, 
and better data management.
→ Details on page 63
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The objective of this year’s market study is to provide trans-
parency on the development of the sustainable investment 
market in Switzerland, as well as the maturation of sustaina-
ble investment practices for banks, asset managers and asset 
owners. For that purpose, the SSF Market Study 2025 again 
uses several perspectives (combinations of sustainable invest-
ment approaches and AMAS self-regulation) to qualify overall 
sustainability-related investment volumes. The study also 
provides further insights regarding regulatory developments 
in Switzerland and abroad, and special topics like the adop-
tion of artificial intelligence for sustainable finance. 

Chapter 2 provides insights on the adoption of sustain-
ability principles in the Swiss investment market. This 
includes overall drivers behind the adoption of sustainable 
investing, volumes of sustainability-related investments, 
investor types, asset allocation and the perspective of the 
AMAS self-regulation 1. Chapter 3 covers details on applied 
sustainable investment approaches. Chapter 4 dives into a 
selection of special topics: real estate investments, climate 
change, nature-related risks and artificial intelligence in sus-
tainable finance. Chapter 5 contains an overview of the regu-
latory framework in Switzerland and beyond, and Chapter 6 
provides an outlook on further developments.

Details on the methodology of the study can be found in the 
Appendix on page 80.

1.1 Objective 
 of the study

A total of 83 Swiss respondents took part in this year’s edition 
of the Swiss Sustainable Investment Market Study, which is 
consistent with the participation level of the past years. This 
consistency ensures the reliability and comparability of 
results.2 As shown in Figure 1, 33 % of respondents are asset 
managers, 32 % are banks and 35 % are asset owners (mostly 
pension funds and insurance companies). For the rest of the 
study, asset managers and banks or diversified financials are 
referred to as asset managers, except stipulated otherwise. 
This balanced representation allows us to provide relevant 
insights for all these segments in the rest of the study. The 
continued readiness of participants to spend time on an 
extensive questionnaire shows that the Swiss financial ser-
vices industry remains engaged and committed to the topic of 
sustainable investing – as shown also by the development of 
the market itself (Figure 5 on page 20).

1.2 Overview of 
 study participants

1 AMAS (2023): Self-regulation on transparency and disclosure for 
 sustainability-related collective assets. Version 1.1. Available at:  
https://www.am-switzerland.ch/en/regulation/self-regulation/sustaina-
ble-finance-self-regulation

2 A list of study participants who consented to be named is provided  
on page 85

Figure 1: Market study participants  
(in %) (n=83)

35 %
33 %
32 %

Asset Owners
Asset Managers
Banks / Diversified 
Financials

https://www.am-switzerland.ch/en/regulation/self-regulation/sustainable-finance-self-regulation
https://www.am-switzerland.ch/en/regulation/self-regulation/sustainable-finance-self-regulation
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Renewable Energy Infrastructure:  
A Key to the Future

Renewable energy infrastructure is an important and neces-
sary component in addressing the challenges of climate 
change and ensuring a sustainable energy supply in the long 
term. It includes the technical, organisational and logistical 
systems needed to make efficient use of renewable energy 
sources such as solar, wind and hydropower.

One of the most significant challenges confronting the 
energy sector is the transition from a fossil fuel-based infra-
structure to a decentralised and flexible system. Renewable 
energy sources, such as solar and wind power, are inherently 
linked to weather conditions, necessitating the implementa-
tion of intelligent grids to ensure the real-time balancing of 
supply and demand. Energy storage systems, including batter-
ies, pumped storage, and hydrogen storage, are also identified 
as crucial elements in stabilising variability.

The integration of these technologies offers considera-
ble potential, including the expansion of wind and solar power 
plants, which will reduce dependence on imported fossil fuels 
in the long term. Furthermore, this expansion will reduce CO2 
emissions and create local jobs in research, installation and 
maintenance.

It is evident that regions which invest in renewable 
energies often experience a concomitant increase in innova-
tion and a more resilient economy. The existence of a condu-
cive political framework, characterised by the provision of 
subsidies, tax incentives, and the promotion of research and 
development, is a prerequisite for the competitiveness of 
such infrastructure.

Conclusion
The expansion of renewable energy infrastructure is no longer 
a matter of choice; it has become an imperative. It establishes 
a trajectory for a sustainable future by integrating environ-
mental, economic and social objectives. The investments 
made in the present will yield returns in the future, manifest-
ing in a more stable, cleaner and fairer energy supply. Achiev-
ing this goal is predicated on a close collaboration between 
political institutions, business entities and civil society.

Corinne Heusser,  
Head Investor Relations, EBL Infrastruktur Management AG

Scan to see more
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Swiss Sustainable  
Investment Market

This chapter provides an overview of  
the Swiss sustainable investment market: 
drivers behind the adoption of sustainable 
investment practices, development of  
total volumes, insights into asset allocation  
and client base, and a perspective on the 
implementation of the AMAS self-regulation.

16Swiss Sustainable Investment MarketSwiss Sustainable Investment Market Study 2025
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We have reintroduced this year questions on key drivers  
and obstacles to the adoption of sustainable investment prac-
tices – reflecting their renewed relevance amid the evolving 
regulatory expectations and geopolitical dynamics. The results 
provide insight into both the motivations and challenges 
 currently shaping sustainable investment strategies in the 
Swiss market.

The main drivers for sustainable investing differ notice-
ably between asset managers and asset owners (Figure 2). 
Among asset managers, client demand and competitive 
advantage dominate as the leading motivator, cited by 83 % of 

respondents. This is followed by national regulation (73 %) 
and strategic push from senior management (62 %), while 
external pressure such as from NGOs or media plays only a 
minor role. 

In contrast, asset owners are most strongly influenced 
by internal dynamics, with 73 % citing a strategic push from 
senior management as their primary driver. Interestingly, cli-
ent demand plays a much smaller role, mentioned by only 
23 % of asset owners, while external pressure is a more signif-
icant factor than for asset managers (38 % vs. 13 %). This can be 
explained in part by the fact that many asset owner respond-

2.1 Drivers to the adoption  
 of sustainable investing

Figure 2: Main drivers behind sustainable investing for asset managers and asset owners 
(in % of respondents) (n=78)
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National regulation  
(e.g. AMAS self-regulation)
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Strategic push from Board /  
senior management
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External pressure  
(NGOs, media etc.)

International committments  
(e.g. Net Zero targets)

13 %

50 %

Risk / return management 56 %

Asset Managers
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Asset Owners
(n=26)
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ents are pension funds, for which it is typically challenging to 
gather beneficiaries’ preferences. These differences suggest 
that the adoption of sustainable investment practices for asset 
managers is more market-driven, whereas asset owners tend 
to be motivated by a certain understanding of their obliga-
tions to act in the best interest of their beneficiaries. Finally, 
the more prominent role of risk/return management as a 
driver for asset owners compared to asset managers aligns 
well with their investment profile (Figure 10 on page 24).

The main obstacles to the adoption of sustainable invest-
ing also reveal differences between asset managers and asset 
owners (Figure 3). For asset managers, regulatory complexity 
is the dominant challenge, cited by 76 % of respondents, 
reflective of the increasing breadth and depth of the regulatory 

frameworks that apply to asset managers (including banks), 
especially when they are active in different countries. Reputa-
tional risk (e.g. greenwashing allegations) and limited 
resources follow, each named by 53 %. Among asset owners, 
limited resources stand out as the main challenge, followed by 
profitability concerns (44 %). Here again, this appears to 
reflect the typical situation of pension funds where a handful 
of employees often have to combine a variety of roles and may 
therefore struggle with resources and time management. 
Taken together, the drivers and obstacles for sustainable 
investing highlight diverging priorities: asset managers are 
more concerned about regulatory and reputational risk, while 
asset owners face more structural and resource-related chal-
lenges. 

Figure 3: Main obstacles to sustainable investing for asset managers and asset owners  
(in % of respondents) (n=76)

100 %0 % 20 % 40 % 60 % 80 %

% of respondents

Regulatory complexity

Reputational risk  
(e.g. greenwashing allegations)
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Profitability and margin

Geopolitical context and  
commercial pressure
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(n=51)
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Reputational risk  
(e.g. greenwashing allegations)

Asset Owners
(n=25)
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Asset managers (including banks) were asked to assess the 
main motivations of their clients when considering sustaina-
ble investments, differentiated by client segment (Figure 4). 
Overall, values alignment remains a central motivation across 
all client segments, while performance enhancement consist-
ently ranks lowest – a reminiscence that geopolitical shock-
waves in the past years have created challenges to the perfor-
mance of ESG-labelled products. 

However, the results reveal nuances between retail, pri-
vate banking, and institutional clients. For retail clients, per-
formance enhancement and risk considerations play only a 
minor role (3 % and 6 %), highlighting the importance of per-
sonal values as primary drivers. In the private banking seg-
ment, performance enhancement and risk management are 

equally relevant at 13 % each, suggesting a slightly more diver-
sified set of motivations in this client group. Institutional cli-
ents show a different picture: risk management at 24 % show 
that sustainable investments can serve as a mean to improve 
risk/return profile, reflecting a more strategic integration of 
sustainability factors.

Figure 4: Client motives for sustainable investment, for asset managers  
(in % of respondents) (n=46) 
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Figure 5 shows the development of the market volume of sus-
tainability-related investments in Switzerland from 2019 to 
2024. As of 31 December 2024, the total volume of Swiss sus-
tainability-related investments reached CHF 1,881 billion, 
including funds, mandates and self-managed assets of asset 
owners. This result corresponds to a growth rate of 13 % com-
pared to the previous year and marks a clear upward shift fol-
lowing the more modest increase in 2023. This is one of the 
key takeaways of this year’s study. While overall financial 
markets are estimated to have grown by around 8 % depending 

on the benchmark 3, the increase in sustainability-related 
investments appears particularly strong. This suggests a 
meaningful expansion of sustainability strategies beyond 
pure market effects in the year 2024. 

When considering only those participants who took part 
in both this and last year’s SSF market study, the increase is 
even more pronounced, amounting to 20 % (see Figure 6). 
This indicates that the reported growth is not merely due to 
changes in the respondent base but reflects an actual increase 
in volumes. 

2.2 Overall volumes of sustainability-related   
 investments

3 The performance effect is calculated by applying a given performance to 
the previous year’s volumes of the four major asset classes. For the 
performance of equity, corporate bonds, sovereign bonds and real estate 
investments, the indices MSCI World Index (USD), Bloomberg Barclays 
Global Aggregate Corporate Bond Index, FTSE World Government Bond 
Index and MSCI World Real Estate Index (USD) were used, respectively.

4 Some participants that submitted the questionnaire for asset owners for 
the market study 2024 have reported as asset managers for this year’s 
market study. We reclassified these participants as asset managers for 
2023. This led to a minor data restatement for last year, to have like-for-
like comparisons between 2023 and 2024 data. 
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Figure 5: Development of sustainability-related investments in Switzerland 
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Volumes reported by asset owners declined slightly, even 
among returning participants. This is not an homogeneous 
market trend, but rather the reflection of a few individual 
cases among some of the asset owners with a large asset base, 
namely:

 — Some have delegated the portfolio management for 
additional parts of their assets rather than man-
ging them inhouse, leading to a reduction of assets 
reported on the asset owners side combined to an 
increase on the asset managers side;

 — Some respondents were reclassified from asset 
owners to asset managers;

 — Certain participants have introduced more 
stringent requirements to assets reported as 
sustainable, leading to the declassification of some 
assets compared to 2023;

 — Finally, a couple of asset owners reported an actual 
decrease of their assets under management across 
all strategies, also affecting the ones reported as 
sustainable.

There is not one single obvious factor behind the significant 
rebound of sustainability-related investments in 2024 but the 
following developments may have played an important role. 

The first driver is an increased offering of sustainabili-
ty-related investment products by certain market players, in 
particular Swiss retail and regional banks. In parallel, more 
and more banks have integrated sustainability preferences 
into client onboarding conversations. Combined, these fac-
tors have channelled new capital of private clients into sus-
tainability-related products. 

Market performance also favoured sustainability-related 
investment products, which demonstrated good returns in 
2024. Despite the impact of weapons exclusions on some 
portfolios (in a time of high performance of defence industry 
stocks), sustainability-labelled products performed some-
times better than their mainstream peers. This can be attrib-
uted to the combination of their typical overweight in tech-
nology stocks, which performed very well in 2024 (among 
others fuelled by the rise of artificial intelligence), and the 
stabilisation of oil prices after their surge in 2022. 

Finally, part of this evolution may be attributed to a gen-
erational shift. It is likely that the transfer of wealth from first 
generation entrepreneurs or aging private banking clients to 
younger investors, more sensitive to the sustainability narra-
tive, has started driving up the demand for such products on 
the side of private investors. This also aligns to the rise of pri-
vate investors in the overall market share of sustainability-re-
lated products, from 28 % to 33 % (Figure 7 below).

5 This Figure includes only those participants in the data for 2023 and 2024 
who participated in both years to control for the influence that changes in 
participants have on overall sustainability-related volumes.

Figure 6: Development of sustainability-related  
investments in Switzerland without changes in participants 
(in CHF billion) 5 

1,800

1,600

1,400

1,200

1,000

800

600

400

200

0
2023 2024

1562

1867

330

726

812

343

605

Volume (CHF billion)

 Funds  Mandates  Asset Owners

614

+ 20 %

- 4 %

+ 20 %

+ 32 %



22Swiss Sustainable Investment Market Study 2025 Swiss Sustainable Investment Market

For many years, the growth of sustainability-related invest-
ments has been fuelled by demand from institutional inves-
tors. Institutional investors continue to account for the 
majority of sustainability-related investment volumes in 
Switzerland. In 2024, institutional assets increased from 
CHF 1,192 billion to CHF 1,262 billion (+6 %) still representing 
the largest part of the market (67 %) (see Figure 7). However, 
2024 shows a notable evolution in the market share of retail 
investors. While the market share of retail investors had 
 plateaued at circa 28 % since years, we witness a significant 
uptick in 2024 to 33 % (last significant uptick took place in 
2020 6). This shift highlights a growing engagement of private 
investors in sustainable investment strategies, contributing 
to the overall expansion of the market. 

It can also be explained by an increased offering of sus-
tainability-related investment products by certain market 
players, such as Swiss retail and regional banks. The “ IFZ Sus-
tainable Investments Studie 2024 ” 7 suggests that Swiss retail 
banks have an above-average high proportion of sustainable 
funds in their range of in-house funds, and that the sustaina-
ble fund range has been growing significantly faster than the 
conventional one from mid-2023 to mid-2024. Although sus-
tainable funds included in the product range of Swiss retail 
banks only have a market share of 56 %, they attracted 87 % of 
all net new assets. This suggests that that private investors 
have favoured sustainable funds over conventional funds in 
the allocation of capital during the study’s coverage period.

2.3 Investor types 

6 SSF (2021): Swiss Sustainable Investment Market Study, p. 9.  
Available at https://www.sustainablefinance.ch/en/our-activities/
ssf-publications-3037.html 

7 HSLU (2024): IFZ Sustainable Investment Studie 2024, pages 28-31. Available 
at https://hub.hslu.ch/sustainable/sustainable-investments-studien 

Figure 7: Development of private and institutional 
sustainability- related investments (in CHF billion) (n=61)
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Figure 8 shows that, as in previous years, equities, corporate 
bonds, sovereign bonds and real estate remain the dominant 
asset classes. Equities represent the largest share at 29 %, fol-
lowed by corporate bonds (20 %), sovereign bonds (14 %), and 
real estate (13 %). Together, these four asset classes account for 
the vast majority (76 %) of sustainability-related volumes

Figure 9 captures the development of the sustainabili-
ty-related asset allocation for both asset managers and asset 
owners in absolute terms. Equity holdings increased signifi-
cantly from CHF 466 to 494 billion, recovering from the 
decline observed in the previous year. A similar trajectory 
applies to real estate, which grew from CHF 177 to 216 billion, 
reversing the negative trend seen in 2023. Corporate bonds 
(+20 billion) and sovereign bonds (+19 billion) also expanded. 

2.4 Asset allocation

Figure 8: Asset class distribution for sustainability-related 
investments (in %) (n=72)
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Figure 9: Volumes of sustainability-related investments per asset class (in CHF billion) (n=72)
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Other asset classes remain comparatively small but several 
experienced notable growth. Private equity investments 
showed the strongest relative increase, rising by around 28 % 
from CHF 72 to 92 billion. Infrastructure investments also 
grew considerably (CHF 34 to 48 billion), and smaller gains 
were recorded in monetary/deposit holdings and private debt. 
In contrast, hedge funds and commodities remained low in 
absolute terms. 

These developments reflect the increased interest of the 
industry to diversify their asset mix by adding infrastructure 
and other private market investments to their portfolio. They 
suggest that while traditional asset classes continue to domi-
nate, alternative and private market investments are gradually 
gaining ground in sustainable portfolios. 

Asset managers and asset owners continue to differ sig-
nificantly in their asset allocation (Figure 10). For asset own-
ers, the largest shares are allocated to corporate bonds and 

sovereign bonds (55 % combined), followed by real estate 
(24 %). This reflects their higher allocation to asset classes 
providing stable returns and limited volatility in line with the 
need to align assets with liabilities. 

In contrast, the largest share of sustainability-related 
assets managed by asset managers lies in equities (33 %), fol-
lowed by corporate bonds (18 %). Larger allocations to private 
equity and infrastructure also underline the higher risk toler-
ance of some of the clients served.

Figure 10: Asset class distribution for sustainability-related investments 
for asset managers and asset owners (in %) (n=72)
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This section looks at the total volume of CHF 1881 billion 
along two perspectives (see Figure 11).8

The first perspective provides insights into how differ-
ent sustainable investment (SI) approaches are combined. 
Compared to last year, a notable increase can be observed in 
the use of multiple SI approaches. The volume of investments 
applying five or more approaches grew significantly by almost 
29 %, reaching CHF 812 billion in 2024 – the strongest relative 
growth among all categories. Likewise, investments using 
three or four approaches rose by 19 % and 8 % respectively. In 
contrast, volumes relying on only one or two approaches con-
tinued to decline, with decreases of 15 and 10 %. These devel-
opments underline the market increasing maturity, where 
combining of approaches has now become standard. Details 
can be found in Chapter 3 “ Details on sustainable investment 
approaches ” on page 34.

The second perspective indicates how many assets can be 
classified as sustainable under the AMAS self-regulation ver-
sion 1.1 published in 2022 9. At the end of 2024, CHF 1,744 bil-
lion can be classified as sustainable under the AMAS frame-
work, representing 93 % of the total reported volumes and 
therewith an increase of 3 percentage points compared to the 
previous year. Section 2.7 on page 29 provides additional 
details and insights.

 

2.5 Perspectives on sustainability-related    
 investments

8 In this year’s study, we have not pursued the assessment of sustainability- 
related assets against the EUROSIF methodology, that we had included  
in the two previous market studies. The EUROSIF methodology allowed  
to gather insights that go beyond the combination of SI approaches, 
focusing on a strategy’s ambition to contribute to the transition towards  
a sustainable economy. It has however not been widely adopted across 
other European countries, which lead to no further comparability with 
other markets. 

9 AMAS (2023): Self-regulation on transparency and disclosure for sustainabili-
ty-related collective assets. Version 1.1. Available at: https://www.
am-switzerland.ch/en/regulation/self-regulation/sustainable-fi-
nance-self-regulation 

Figure 11: Different perspectives on sustainability-related investments  
in the Swiss investment market (in CHF billion)
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A comparison of the development of the sustainability-re-
lated fund market with the overall fund market in Switzerland 
shows that the share of sustainability-related funds in 2024 
remains stable. Figure 12 shows a fairly unchanged picture 
since many years. As of 31 December 2024, the total volume of 
the Swiss fund market stood at CHF 1,615 billion 10 from 1371 
billion in 2023 11. The reported sustainability-related funds 
amounted to CHF 820 billion, from 698 billion in 2023. In 
other words,  both sustainability-related and other fund types 
developed in parallel, and there is still uptake potential for 
sustainability-related products in terms of market penetra-
tion.

Figure 13 shows that asset managers market 56 % of their 
reported sustainability-related fund volumes as sustainable 
products (CHF 457 billion out of CHF 820 billion). For man-
dates, the share of actively marketed sustainable products  
is significantly lower at 25 % (CHF 182 billion out of CHF 731 
billion). 

Those percentages remain relatively stable since years, 
with only marginal movements. In 2024, there has been a 
slight increase in the marketing of sustainability-related 
products: For funds, the marketed share rose from 53 % in 2023 
to 56 % in 2024, while the share of mandates marketed as sus-
tainability-related increased from 21 % to 25 %. 

These figures highlight that a substantial portion of sus-
tainability-related volumes – especially in mandates and 
among asset owners – is not actively marketed as sustainable. 
It  shows a reluctance by the industry to publicly disclose their 
sustainability related investments. This can be attributed to 
the regulatory and reputational concerns highlighted in Fig-
ure 3 on page 18. It also highlights that the industry is doing 
much more than it says and remain committed to sustainable 
investing in action, if not in words.

2.6 Highlights on funds and mandates

10 Swiss Fund Data (2025): Swiss Fund Market Statistics – Month-End Analysis 
31.12.2024. Available at: https://www.swissfunddata.ch/sfdpub/
fundmarket-statistics, accessed 16/04/2025

11 Swiss Funds Data (2024): Swiss Fund Market Statistics – Month-End 
Analysis 31.12.2023. Available at: https://www.swissfunddata.ch/sfdpub/
fundmarket-statistics, accessed 30/04/2025
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Asset managers were asked to indicate whether their funds 
are classified under the EU Sustainable Finance Disclosure 
Regulation (SFDR). As shown in Figure 14, 63 % of the reported 
sustainability-related funds fall under one of the SFDR catego-
ries – Article 6, 8, or 9 – while 37 % are Swiss funds only and 
therefore not subject to the SFDR. 

The trend from 2023 to 2024 in Switzerland is aligned to 
the one observed globally: Article 9 funds have shrunk rela-
tively to Article 6 and Article 8 funds. Among the SFDR-classi-
fied funds, 44 % fall under Article 8 (2023: 39 %), 10 % under 
Article 9 (2023: 12 %), and 9 % under Article 6 (2023: 6 %)12. 

The evolution of Article 9 funds’market share is driven 
by a combination of lower organic growth and outflows across 
all of 2024.13 In addition, the broadly worded definition of 
Article 8 funds 14 allows a wide range of interpretation and 
contributed to the reclassification of a number of Article 9 
funds into Article 8 funds, driven among others by the tight-
ening of rules on naming conventions for investment funds 
in the European Union 15. It will be interesting to see how 
things evolve in the next years in light of EU initiatives to 
develop minimum criteria for ESG product categories 16.

12 According to the SFDR under Article 6 “ financial market participants  
shall include descriptions of the following in pre-contractual disclosures: 
(a) the manner in which sustainability risks are integrated into their 
investment decisions; and (b) the results of the assessment of the likely 
impacts of sustainability risks on the returns of the financial products 
they make available. Where financial market participants deem 
sustainability risks not to be relevant, the descriptions referred to in the 
first subparagraph shall include a clear and concise explanation of the 
reasons therefore. ” As such, the reported volumes for Article 6 can be 
assumed to be investments that take sustainability risks into account in 
their investment decisions.

13 Morningstar Sustainalytics (2025): SFDR Article 8 and Article 9 Funds:  
Q4 2024 in Review. Summary available at https://www.esgtoday.com/
sustainable-fund-flows-rebound-in-q4-2024-as-both-european-inflows-
and-u-s-outflows-accelerate-morningstar/ 

14 Article 8 covers financial products that “ promote environmental or social 
characteristics ”, but do not have sustainable investment as their core 
objective. 

15 ESMA (2024): Guidelines on funds’ names using ESG or sustainability-related 
terms. Available at https://www.esma.europa.eu/sites/default/files/2024-
05/ESMA34-472-440_Final_Report_Guidelines_on_funds_names.pdf 

16 EBA et al. (2024): Joint ESAs Opinion on the assessment of the  
Sustainable Finance Disclosure Regulation. Available at https://www.esma.
europa.eu/sites/default/files/2024-06/JC_2024_06_Joint_ESAs_Opinion_
on_SFDR.pdf 
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asset managers in 2023 and 2024 (in % AuM) (n=46)

Article 6
Article 8
Article 9
Swiss fund only

Article 6
Article 8
Article 9
Swiss fund only

https://www.esgtoday.com/sustainable-fund-flows-rebound-in-q4-2024-as-both-european-inflows-and-u-s-outflows-accelerate-morningstar/
https://www.esgtoday.com/sustainable-fund-flows-rebound-in-q4-2024-as-both-european-inflows-and-u-s-outflows-accelerate-morningstar/
https://www.esgtoday.com/sustainable-fund-flows-rebound-in-q4-2024-as-both-european-inflows-and-u-s-outflows-accelerate-morningstar/
https://www.esma.europa.eu/sites/default/files/2024-05/ESMA34-472-440_Final_Report_Guidelines_on_funds_names.pdf
https://www.esma.europa.eu/sites/default/files/2024-05/ESMA34-472-440_Final_Report_Guidelines_on_funds_names.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/JC_2024_06_Joint_ESAs_Opinion_on_SFDR.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/JC_2024_06_Joint_ESAs_Opinion_on_SFDR.pdf
https://www.esma.europa.eu/sites/default/files/2024-06/JC_2024_06_Joint_ESAs_Opinion_on_SFDR.pdf


28Swiss Sustainable Investment Market Study 2025 Swiss Sustainable Investment Market

Figure 15 shows the proportion of sustainability-related 
investments of asset managers as a percentage of their total 
assets under management. These results show that 57 % of 
asset managers (an unchanged percentage to last year) con-
tinue to integrate sustainability across the majority of their 
portfolios. At the same time, the number of asset managers 
reporting a share of less than 25 % of sustainability-related 
investments increased notably. Two categories of market par-
ticipants come to light: the ones that set a lot of focus on sus-
tainable investments as a core part of their offering (the 
majority) and the ones that add sustainable investment prod-
ucts as a smaller subset of their product palette, but whose 
core focus is elsewhere. This shift is also driven by more 
 conservative classification practices, whereby some institu-
tions have applied stricter criteria to define sustainability- 
related investments.
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AMAS published on 26 September 2022 the first version of its 
“ Self-regulation on transparency and disclosure for sustaina-
bility-related collective assets”, which came into force on 30 
September 2023. An updated version 1.1 was published in 
November 2023 17. The self-regulation establishes guidelines 
for transparency, disclosure, and integration of ESG factors in 
portfolio management, and sets a number of criteria for an 
investment to be classified as “ sustainable ”. Although only 
binding for AMAS members, it has established itself as the 
leading practice, widely followed across the Swiss financial 
services industry, for the definition of what qualifies as sus-
tainable investment or not.18 

Building on this foundation, AMAS released an updated 
version of the self-regulation in 2024 19. Due to a transition 
period in its applicability, the first version of the self-regula-
tion continues to serve as a reference point for defining sus-
tainable investments in the Swiss market. The self-regulation 
specifies that collective investment schemes and assets “ that 
only employ exclusion or ESG integration approaches do not 
qualify as sustainability-related collective assets ” (AMAS v1.1, 
Articles 17 and 26). 

Figure 16 illustrates the development of sustainabili-
ty-related investment volumes from 2023 to 2024 based on 
this perspective. The volume of investments qualifying as 
“ sustainable ” under the AMAS self-regulation increased from 
CHF 1,500 billion (90 % of total volumes) in 2023 to CHF 1,744 
billion (93 % of total volumes) in 2024. At the same time, the 
volume applying only exclusions or ESG integration declined 
by 15 %, decreasing from CHF 160 billion (10 % of total sustain-
ability-related assets) to CHF 136 billion (7 % of total).

2.7 Sustainable investment as defined  
 by AMAS self-regulation v1.1

17 AMAS (2023): Self-regulation on transparency and disclosure for sustainabili-
ty-related collective assets. Version 1.1. Available at https://www.am-swit-
zerland.ch/en/regulation/self-regulation/sustainable-finance-self-regula-
tion

18 The Swiss Banking Association also recommends its members to follow 
the AMAS definitions. SBA (2024): Guidelines for the financial service 
providers on the integration of ESG-preferences and ESG-risks and the 
prevention of greenwashing in investment advice and portfolio management. 
Available at https://www.swissbanking.ch/de 

19 AMAS (2024): Self-regulation on transparency and disclosure for 
sustainability- related collective assets. Version 2.0. Available at   
https://www.am-switzerland.ch/en/regulation/self-regulation/sustaina-
ble-finance-self-regulation

Figure 16: Breakdown and development of sustainability- 
related investment volumes based on AMAS self-regulation 
(v1.1) in 2023 and 2024 (in CHF billion)
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This year, we have incorporated early insights from the new 
AMAS self-regulation on sustainable investments, published 
in 2024 (“ AMAS v2.0 ”). This self-regulation introduces several 
new criteria for classifying assets as sustainable, offering 
 valuable qualitative insights that serve as a substitute for 
insights previously provided by the EUROSIF methodology.20

According to the updated definition, “ a collective asset 
presented as sustainable or having sustainability characteris-
tics [must], in addition to its financial goals, pursue at least 
one of the following investment objectives for at least 70 % 
(excluding cash and derivatives) of its assets: i. alignment 
(including transition) with one or more specific sustainability 
goals, or ii. contribution to the achievement of one or more 
specific sustainability goals ” (Article 3).

The pursued goal(s) must be defined based on a set ref-
erence framework, which may stem from public or non-gov-
ernmental bodies, industry practices, or internal criteria 
developed by the asset manager. Specific indicators must be 
used to measure and monitor progress. These goals “ may be 
pursued by one or more sustainability approaches with refer-
ence to one or more reference frameworks ” (ibid.). In addi-
tion, reporting on the sustainability goals followed by the 
portfolio and the progress made towards achieving them 
forms a further criterion under the updated framework.

These new requirements are introduced mostly via 
changes in Articles 3, 17, 21, 26 and 29 of the self-regulation. 
We have reflected in four criteria some of the most relevant 
changes in the definition of sustainable investments between 
AMAS v1.1 and AMAS v2.0. In order to assess the early adapta-
tion of the industry to these new requirements, we have 
included in this year’s questionnaire four questions aligned to 
each of the four criteria above. Our results do not represent a 
full assessment of the market’s compliance with AMAS v2.0, 
which would require a more detailed assessment.

When asked by participants in doubt, we indicated to answer 
the questions only when they were certain to already fulfil the 
related criterion. An absence of answer to one of the four 
questions is therefore also an answer: it indicates that the 
respondent is not yet sure to fully align with that specific new 
requirement. The results below can therefore be read as an 
indication of the market’s self-assessed early adoption of the 
updated framework. 

We have excluded in this section data reported by asset 
owners, since the AMAS self-regulation does not apply to 
them. This allows for a first impression of how the Swiss asset 
management industry is beginning to adapt to the evolving 
expectations defined in the revised self-regulation. Limiting 
our assessment to the total volume of CHF 1551 billion man-
aged by asset managers only, total assets already aligned with 
AMAS v1.1 amount to CHF 1437 billion, which represents 93 % 
of the total – this is our baseline for the rest of this section.

Figure 17 provides an insight of participants’ self-assess-
ment of their alignment to each of the newly defined criteria 
listed in Table 1:

 — 47 % (CHF 682 billion) already purse alignment  
or active contribution to sustainability goals in 
more than 70 % of their assets;

 — 43 % (CHF 614 billion) have defined these 
 sustainability goals in their asset management 
agreement (for mandates) or in the investment 
fund prospectus;

 — 40 % (CHF 584 billion) have already established 
metrics to measure progress towards achieving 
these sustainability goals

 — 38 % (CHF 546 billion) have a reporting in place  
to their investors on the progress against the 
established sustainability goals

2.8 Forward looking view:  
 industry’s alignment to new standards set  
 in AMAS self-regulation v2.0

20 In this year’s study, we have not pursued the assessment of sustainability- 
related assets against the EUROSIF methodology, that we had included in 
the two previous market studies. The EUROSIF methodology allowed to 
gather insights that go beyond the combination of SI approaches, 
focusing on a strategy’s ambition to contribute to the transition towards a 
sustainable economy. It has however not been widely adopted across 
other European countries, which lead to no further comparability with 
other markets. 

Table 1: Selected criteria for classification of assets as 
sustainable in the new AMAS self-regulation

 Criterion

1 ≥ 70 % of assets pursue investment objective of alignment/contribution 
to sustainability goal(s) 

2 Sustainability goal(s) is/are defined in portfolio management  
agreement or fund prospectus

3 Metrics are defined to measure progress against sustainability goals

4 Reporting is provided to investors on the progress towards 
 sustainability goals
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Figure 18 summarises the progress of the industry against the 
new requirements by end of 2024. Based on information gath-
ered, 28 % of respondents (in volume, i.e. CHF 400 billion) 
considered fulfilling already all the criteria listed in Table 1, 
indicating that they were already on good way in their align-
ment to AMAS v2.0 only a few months after its issuance and 
over a year ahead of the deadline for implementation 21. The 
remaining 72 % still have some areas where further action is 
needed until the full compliance with the new self-regulation. 

21 For funds approved for the first time, the self-regulation applies  
from 1 September 2025. For pre-existing funds, amendments  
to the fund regulations and prospectus must be submitted to FINMA  
by 1 March 2026.

Figure 17: Alignment of asset managers against four selected key criteria (separately) 
in AMAS self-regulation v2.0, as of December 31, 2024 (in CHF billion) 
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Figure 18: Alignment of asset managers against four  
selected key criteria (combined) in AMAS self-regulation v2.0, 
as of December 31, 2024 (in CHF billion) 
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Sustainable Investing to support a transition  
to a low-carbon society

Estimations state USD 32tn1 of investments to be required 
globally to derive to a low-carbon economy by 2030 with 
ca. 70 % coming from the financial sector. Energy transition 
entails the shift away from using fossil fuels, but it involves 
not simply investments in renewables but it also requires a 
much wider range of investment opportunities. For example, 
copper is an essential resource for building clean energy infra-
structure and electric vehicle fleets, while aluminum is a key 
component of solar energy systems and because of its light 
weight, it is also essential for electric vehicle construction. 
These resources, and others like them (particularly minerals 
used in batteries), are not only critical to the energy transition, 
they also need to be sustainably sourced and managed.

Fortunately, there are many new opportunities appearing 
across asset classes that allow investors to find opportunities 
to invest in companies with exposure to the energy transi-
tion. For investors focused on publicly traded equities, a 
number of new and innovative transition strategies have 
emerged providing exposure to companies that provide solu-
tions required for the transition. These funds also have inno-
vative approaches that feature companies that are improving 
over time rather than those which are best-in-class. They can 
include innovative innovative ways to influence corporate 
behavior through voting and engagement strategies. 

In fixed income investments, the market for labelled 
bonds issued by companies and governments to finance sus-
tainability-focused initiatives has grown rapidly, providing 
investors unique opportunity to invest in transition projects. 
The risks associated with labelled bonds are similar to those of 
traditional bonds, as the issuer is guaranteeing for the bond.

It is important to recognize that transition strategies 
can also integrate a wider range of issues beyond the environ-
ment. Topics such as education, health and well-being, as 
well as the just transition provide investors with a wider 
range of opportunities linked to the transition to a more sus-
tainable economy. Including a wider scope of issues allowed 
equity and fixed income investors to benefit from the growth 
opportunities associated with the energy transition while 
diversifying risks across a wider range of sectors.

Christopher Greenwald, 
Head Sustainable Investing

Disclaimer: This publication is a marketing communi-
cation. This publication is intended only for your 
 information purposes. It is not intended as an offer, 
solicitation of an offer, or public advertisement or 
recommendation to buy or sell any investment or 
other specific product. This publication is not inten-
ded for persons subject to a legislation that prohibits 
its distribution or makes its distribution contingent 
upon an approval. For any financial instruments men-
tioned, we will be happy to provide you with additional 
documents at any time and free of charge, such as a 
key information document pursuant to Art. 58 et seq. 
of the Financial Services Act, a prospectus pursuant 
to Art. 35 et seq. of the Financial Services Act or an 
equivalent foreign product information sheet, e.g. a 
basic information sheet pursuant to Regulation EU 
1286/2014 for packaged investment products for retail 
investors and insurance investment products (PRIIPS 
KID). LGT Group Holding Ltd., Herrengasse 12, 9490 
Vaduz, Liechtenstein is responsible for compilation 
and distribution of this publication on behalf of the 
following financial services institutions: LGT Bank 
(Switzerland) Ltd., Lange Gasse 15, 4002 Basel, 
 Switzerland. Responsible supervisory authority:  
Swiss Financial Market Supervisory Authority FINMA, 
Laupenstrasse 27, 3003 Berne, Switzerland.

1 PwC Presentation on “Transition: Expanding Investment Horizons”,  
Oct 2024, page 6

Transition Strategies

Instrument selection: Long-term oriented portfolio
Companies with a solid financial profile and exposure towards secular 
sustainability themes. This includes amongst others a strong 
management, healthy balance sheet, profitability and cash flow 
generation

Financials

Valuation

Thematic
Strength /

Sustainable Fit &
Thematic Purity

Transition
Strategies

ESG Integration

attractively valued
instruments with upside
potential and theme
duration

Approach to determine thematic
strength is two-fold:
– Company Exposure:  

e.g. % of revenues and or CAPEX 
exposed to the theme

– Sustainability benefits:  
what real world sustainability 
benefits can the respective 
products and services generate

Scan to see more



33Details on Sustainable Investment ApproachesSwiss Sustainable Investment Market Study 2025

This chapter provides details on the adoption  
of different sustainable investment approaches 
by Swiss asset managers and asset owners.

03

Details on  
Sustainable Investment 
Approaches
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There are nine different sustainable investment (SI) approaches 
commonly accepted in Switzerland 22), which are all examined 
in detail by SSF (see Table 2 in Appendix) for full definitions or 
the glossary on the SSF website 23). Not all investors pursue 
sustainability-related investments for the same reasons and 
certain approaches are better suited to achieving one or more 
specific investor objectives. Sustainable investing is typically 
driven by one of the following motivations 24 :

 — Financial performance goal – Improving the risk/
return profile generated by the investments;

 — Values alignment goal – Aligning the investments 
with the investors’ personal values and norms;

 — Positive change goal – Contributing to a positive 
change in the economy, in society and for the 
environment. 

Figure 19 illustrates an important aspect of the use of the dif-
ferent SI approaches in relation to investor goals, by mapping 
the different approaches to the three main investor objectives 
of financial performance, values alignment and positive 
change. In Figure 19, for the sake of simplicity, norms-based 
exclusions have been captured under exclusions, and engage-
ment and voting under stewardship, leading to seven 
approaches being represented instead of nine.

3.1 Role of different combinations  
 of sustainable investment approaches

22 AMAS/SSF (2021): How to avoid the greenwashing trap. Available at https://
www.sustainablefinance.ch/en/our-activities/ssf-publications-3037.html 

23 SSF: “ Glossary ”, available at: https://www.sustainablefinance.ch/en/
resources/what-sustainable-finance/glossary.html, accessed: 17/04/2025

24 AMAS/SSF (2021): How to avoid the greenwashing trap. Available at https://
www.sustainablefinance.ch/en/our-activities/ssf-publications-3037.html 
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Figure 19: Suitability of various sustainable investment approaches for different investors’ sustainability goals
Source: SSF, adapted from AMAS/SSF (2021). “ How to Avoid the Greenwashing Trap: Recommendations 
on Transparency and Minimum Requirements for Sustainable Investment Approaches and Products ” 

https://www.sustainablefinance.ch/en/our-activities/ssf-publications-3037.html
https://www.sustainablefinance.ch/en/our-activities/ssf-publications-3037.html
https://www.sustainablefinance.ch/en/resources/what-sustainable-finance/glossary.html
https://www.sustainablefinance.ch/en/resources/what-sustainable-finance/glossary.html
https://www.sustainablefinance.ch/en/our-activities/ssf-publications-3037.html
https://www.sustainablefinance.ch/en/our-activities/ssf-publications-3037.html
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Looking at total volumes through the lens of the number of 
applied SI approaches continues to provide a meaningful 
interpretation of the sustainability-related investment land-
scape (see Figure 20). The share of volumes applying three or 
more SI approaches has steadily increased over the past three 
years – from 70 % in 2022 to 77 % in 2023, and further to 83 % 
in 2024. At the same time, the share of investments applying 
only one or two approaches has declined accordingly. 

The strongest growth can be observed in the category of 
five or more applied approaches, which increased signifi-
cantly from CHF 632 billion in 2023 to CHF 812 billion in 2024 
– an increase of over 28 %. Compared to 2022, this volume has 
grown by more than CHF 240 billion. This shift suggests that 
investors are increasingly combining multiple SI approaches 
when managing sustainability-related assets. 

Figure 21 supports these findings from a proportional 
perspective. It shows that the share of assets applying five or 
more SI approaches increased from 38 % in 2023 (inner circle) 
to 43 % in 2024 (outer circle), while the share of investments 
using only one or two approaches declined. 

Although the number of applied approaches alone does 
not determine the quality or effectiveness of a strategy, the 
consistent increase in multi-approach combinations can be 
seen as an indication of growing sophistication in the man-
agement of sustainability-related investments.

Further details on the various combinations observed can be 
found in the Appendix, page 81.

Figure 20: Breakdown and development of sustainability-related investment 
volumes based on number of applied approaches (in CHF billion)
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Figure 22 shows the total reported volumes for each SI 
approach applied alone or in combination in 2024, covering 
both asset managers and asset owners. In line with the signif-
icant uptick in overall sustainability-related volumes, all   
SI approaches showcase material growth this year, especially 
compared to the more modest growth rates we had seen  
in 2023.

As in previous years, exclusions remain the most widely 
used approach with a total volume of CHF 1,605 billion, how-
ever with the slowest relative growth among all SI approaches. 
This highlights the maturation of the market, moving towards 
more elaborate SI approaches. A notable change in this year’s 
ranking is the rise of ESG engagement from fourth to second 
position, with reported volumes increasing from CHF 1,053 
billion to CHF 1,409 billion – the strongest growth both in 
absolute and relative terms across all SI approaches. This 
reflects the continuously increasing focus of the financial ser-
vices industry on stewardship as a key SI approach to initiate 
and accompany positive change.

ESG integration and norms-based screening follow with vol-
umes of CHF 1,301 billion (+23 %) and CHF 1,222 billion (+15 %), 
respectively. While the order has shifted slightly compared to 
last year, these core approaches continue to be applied exten-
sively. Sustainable Thematic Investment (CHF 396 billion, 
+16 %), climate-alignment (CHF 529 billion, +33 %) and impact 
investing (CHF 228 billion, +27 %) also recorded strong gains 
this year – reversing the more moderate developments 
observed in the previous period. These results reflect a con-
tinued broadening in the application of SI approaches, with 
growing emphasis on outcome-oriented strategies such as 
stewardship and impact investing. The consistently high 
growth across almost all categories highlights the ongoing 
trend towards combining multiple approaches.

 

3.2 Sustainable investment approaches

Figure 22: Development of sustainable investment approaches 
(in CHF billion) (n=78)
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3.2.1 Exclusions
The exclusion approach is applied to 85 % of all sustainabili-
ty-related volumes in Switzerland (Figure 22). Compared to 
last year, the questions in the questionnaire were adjusted: 
instead of asking respondents to list individual exclusion cri-
teria such as coal or tobacco, the 2025 survey grouped exclu-
sion volumes into three predefined categories – Climate Tran-
sition Benchmark (CTB) exclusion criteria, Paris-Aligned 
Benchmark (PAB) exclusion criteria 25, and “ Other ”.

Among asset managers, 81 % of exclusion volumes fall 
into the “ Other ” category, while 16 % apply Climate Transition 
Benchmark (CTB) exclusion criteria and only 4 % are aligned 
with Paris-Aligned Benchmark (PAB) exclusion criteria (Figure 
23). This indicates that exclusions by asset managers are still 
predominantly based on institution-specific frameworks. A 
closer look at this last category shows that most institutions 
however apply widespread exclusion criteria – gambling, 
weapon, tobacco, etc. 

A similar pattern emerges among asset owners where 55 % of 
exclusion volumes managed by internal, institution-specific 
frameworks. However, 30 % align with CTB and 15 % with PAB 
exclusion criteria (Figure 23), indicating that a slightly higher 
proportion of asset owners make use of standardised exclu-
sion frameworks compared to asset managers.

It will be interesting to observe how exclusion categories 
evolve in the next years, considering the renewed discussions 
to revisit some of the traditional categories (such as weapons 
or nuclear energy) in light of the evolving world order.

25 The Climate Transition Benchmark (CTB) exclusions refer to those 
contained in Article 12(1)(a)–(c) of Commission Delegated Regulation (EU) 
2020/1818 while the Paris-aligned Benchmark (PAB) exclusions refer to 
those contained in Article 12(1)(a)–(g) of the same Regulation. They both 
include, among others, companies involved in activities related to 
controversial weapons or in the production of tobacco, or companies in 
violation of UNGC or OECD principles.

Figure 23: Applied exclusion criteria for asset managers  
and asset owners (in % of AuM) (n=72)
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3.2.2 Stewardship 26

3.2.2.1 Governance
Figure 24 illustrates the extent to which asset managers and 
asset owners disclose their stewardship policy. Among asset 
managers, 58 % disclose a comprehensive policy, while 24 % 
disclose only a summary. 18 % of respondents in this group do 
not disclose any stewardship policy. In contrast, only 38  % of 
asset owners provide a comprehensive disclosure, 19 % offer a 
summary, and a notable 44 % disclose no stewardship policy 
at all. This difference may be partly due to the tendency of 
asset owners to delegate stewardship activities to external 
asset managers. As a result, they may place less emphasis on 
developing or publicly communicating a standalone steward-
ship policy.

26 Additional charts on stewardship, are available at https://www.sustaina-
blefinance.ch/en/our-activities/ssf-publications/steward-
ship-2025-swiss-sustainable-investment-market.html

Figure 24: Stewardship policy disclosure of asset managers  
and asset owners (in % of respondents) (n=61)
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Figure 25: Share of asset managers and asset owners 
declaring that they have implemented the Swiss 
 Stewardship Code, partially or fully (in % of respondents) 
(n=58)
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Figure 25 illustrates the current implementation status of the 
Swiss Stewardship Code. Among asset managers, 41 % indicate 
that they have implemented the Code, compared to 24 % of 
asset owners. This difference may reflect varying roles and 
responsibilities in stewardship practices. Asset managers, 
who are more directly involved in exercising voting rights and 
engaging with investee companies, may be more likely to for-
malise their approach in line with the Code. Despite the gap in 
implementation rates, the overall perceived level of challenge 
associated with applying the Code is relatively low for both 
groups. On a scale from 1 (not challenging) to 4 (strongly chal-
lenging), asset managers report an average score of 1.9, while 
asset owners report 1.8. These findings suggest that, although 
the implementation is still evolving – particularly among 
asset owners – the practical implementation of the Code is not 
perceived as a significant hurdle. It is important to highlight 
that this is self-reported data and does not constitute an 
assessment of the depth and breadth of implementation. 

https://www.sustainablefinance.ch/en/our-activities/ssf-publications/stewardship-2025-swiss-sustainable-investment-market.html
https://www.sustainablefinance.ch/en/our-activities/ssf-publications/stewardship-2025-swiss-sustainable-investment-market.html
https://www.sustainablefinance.ch/en/our-activities/ssf-publications/stewardship-2025-swiss-sustainable-investment-market.html
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3.2.2.2 ESG Engagement
ESG engagement is applied to 75 % of all sustainability-related 
investment volumes in Switzerland (Figure 22). Among asset 
managers, 79 % of their respective sustainability-related 
investment volumes are subject to this approach, compared to 
54 % in the case of asset owners.

Figure 26 provides insights into how different forms of 
ESG engagement are applied in practice, showing notable dif-
ferences in engagement strategies between asset managers 
and asset owners. Among asset managers, direct inhouse 
engagement is the most commonly used method, with 70 % 
indicating they use this approach often, and only 15 % each 
stating they use it rarely or never. This suggests that many 

asset managers have built up in-house resources and exper-
tise to carry out direct engagement activities. In contrast, 
asset owners tend to rely more on outsourcing engagement. 
83 % report using external service providers often.

Differences also emerge in the use of collective engage-
ment. Asset managers report a more balanced distribution 
across different collaboration modes. 43 % indicate they often 
engage in active collective engagement (e.g. as lead or active 
collaborator), while 44 % do so in a passive role (e.g. as sup-
porter). Among asset owners, passive collective engagement 
is the most prominent format: 69 % apply this approach often, 
while only 27 % report participating often in active collective 
efforts.

Asset Owners
(n=16)

Figure 26: Distribution of engagement types by frequency of use for asset managers and asset owners 
(in % of respondents) (n=56)
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These findings reflect broader patterns in stewardship 
capacity and strategy. Asset managers tend to adopt a more 
hands-on engagement approach, supported by in-house 
teams and complemented by collective initiatives. Asset own-
ers, in turn, appear to focus on external collaboration and 
support – particularly through service providers and passive 
roles in engagement networks – likely driven by resource con-
straints (time and expertise).

Figures 27 shows that, interestingly, almost all topics 
have grown in importance between 2023 and 2024. Climate 
change risk management and reporting remain the most 
important topic for engagement. Sustainability management 
and reporting also gained in relevance, rising from 3.9 to 4.3. 
Notably, topics such as environmental controversies and deg-
radation, human rights, and the environmental impact of 
products and services remain consistently important, with 
only marginal changes. 

3.2.2.3 Voting
ESG voting is applied to 36 % of all sustainability-related 
investment volumes in Switzerland (Figure 22): 38 % for asset 
managers and 26 % for asset owners.

Figure 28 illustrates the extent to which asset managers 
and asset owners have defined voting objectives and estab-
lished processes to monitor the execution of voting activities. 
Among asset managers, 74 % report having defined voting 
objectives, and 71 % indicate the existence of a monitoring 
system for their voting activities. This suggests that most 
asset managers have formalised structures in place to guide 
and track their voting behaviour. Among asset owners, both 
indicators are reported at 64 %, reflecting a potentially slightly 
lower degree of formalisation compared to asset managers.

Overall, the results indicate that voting frameworks are 
relatively well established in both groups. The difference 
between asset managers and asset owners may be linked to the 
asset managers’ more active role in the direct implementation 
of voting strategies, while asset owners often delegate such 
tasks and therefore may rely on external systems and policies.

Figure 27: Main ESG engagement themes for asset managers and asset owners  
in 2023 and 2024 (in average level of importance) (n=49)
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3.2.2.4 Reporting
Figure 29 shows the topics most frequently included in stew-
ardship reports. Engagement activities are covered in 79 % of 
stewardship reports by asset managers and 86 % of asset own-
ers’ reports. Voting records appear more frequently in reports 
by asset owners (93 %) than in those by asset managers (69 %), 
suggesting a strong emphasis on formal reporting obliga-
tions. Case studies are included more often in asset manager 
reports (64 %) than in those of asset owners (43 %), pointing to 
a greater focus on illustrating stewardship outcomes. This 
could align with earlier findings showing that asset managers 
are more likely to perform direct inhouse engagement, which 
could also help explain why case studies – potentially related 
to engagement activities – are more frequently included in 
their reporting, as they can draw more directly on their own 
engagement experience. 
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Figure 28: Existence of voting objectives and monitoring 
systems of asset managers and asset owners  
(in % of respondents) (n=52)

Figure 29: Topics covered in stewardship reports of asset managers and asset owners  
(in % of respondents) (n=56) 
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3.2.3 Climate-alignment
The climate-alignment approach, which was introduced only 
in 2022, is already applied by 28 % of all sustainability-related 
volumes in Switzerland (Figure 22). Over time, Swiss asset 
managers and asset owners – particularly those with net zero 
ambitions – have continued to launch strategies aimed at 
reducing the carbon footprint and carbon intensity of specific 
portfolios, and a growing number of market participants have 
established defined climate targets.

Figure 30 provides further insight into the implementa-
tion of net zero or transition plans among market participants 
for their portfolios. Among asset managers, 21 % of the 
reported sustainability-related assets are managed in line 
with such a plan, while the remaining 79 % currently do not 
apply a formal transition strategy for the portfolio. Asset own-
ers report a higher share of 42 % of sustainability-related 
assets having established net zero or transition plan.

Looking at asset managers, the share of assets under manage-
ment (AuM) aligned with a 1.5°C scenario stands at 52 % in 
2024, and, the share aligned with a 2°C scenario at 35 %. While 
it is encouraging to see a majority of assets still aligned to the 
more ambitious target, it will be interesting to monitor 
whether progressive quality improvements in the underlying 
data may shed a different light on these results in the next 
years. The market is also getting more cautious: the share of 
climate-alignment approaches in the “ Other ” category – cov-
ering strategies not tied to specific temperature pathways – 
stands now at 13 % in 2024 (compared to 4 % in last year’s 
study), suggesting that more asset managers are adopting 
alternative climate strategies outside the established scenar-
ios (Figure 31). This increase may reflect growing use of flexi-
ble climate strategies, particularly in areas like private  markets 
or engagement-based approaches, which may not fit neatly 
into defined temperature pathways.

Figure 30: Implementation of net zero or transition plans for asset managers  
and asset owners (in % of AuM) (n=35)
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Figure 31: Climate-alignment target scenarios for asset managers  
and asset owners (in % AuM) (n=34)
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Among asset owners, the commitment to the 1.5°C scenario 
for organisations following a net zero goal remains particu-
larly strong: 82 % are in 2024. The share of assets targeting  
a 2°C pathway now stands at 10 % (compared to 2 % in 2023) 
(Figure 31). 

Although the overall dominance of the 1.5°C target 
remains, these evolutions suggest that some asset market par-
ticipants start exploring more flexible approaches to cli-
mate-alignment, in light of the increasing challenges of com-
panies and countries to achieve defined net zero goals. 

Additional insights on the climate commitments on 
asset managers and asset owners can be found in the Chapter 
“ Special Topics ”, page 50.

 

3.2.4 Sustainable Thematic Investments
Unchanged to last year, the sustainable thematic investments 
approach is applied by 21 % of sustainability-related invest-
ment (Figure 22) and a combination of both environmental 
and social themes ranks highest, with 26 respondents select-
ing this category (Figure 32). The second most frequently used 
thematic focus is a combination of different environmental 
themes, followed by the energy theme (including renewable 
energy, energy efficiency and climate-related aspects) and 
then water. In other words, environmental themes continue 
to dominate the landscape of thematic investing. 

While both asset managers and asset owners favour 
combined thematic approaches, their focus differs on specific 
aspects. Asset managers show a stronger inclination towards 
integrated environmental and social themes, while asset 
owners predominantly focus on combinations of environ-
mental themes alone. 

 

Figure 32: Main sustainable thematic investment themes for asset managers and asset owners 
(in number of respondents) (n=40)
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3.2.5 Best-in-Class
The best-in-class approach represents 19 % of all sustainabili-
ty-related investment volumes in Switzerland (Figure 22), 
showing a slight increase compared to the previous year (18 % 
in 2023). Asset manager and asset owner participants were 
asked about the proportion of the investment universe that 
remains investable after applying best-in-class criteria. As in 
the previous year, sufficiently representative market data was 
only available for asset managers, which is why the present 
analysis is based on asset manager responses only (Figure 33).

For investment funds, best-in-class strategies that result 
in more than 90 % of the universe remaining investable con-
tinue to dominate – now accounting for 50 % of fund volumes. 
These low-selectivity approaches remain widespread, though 
it is debatable whether such thresholds truly represent a best-
in-class strategy. At the same time, the most selective best-in-
class strategies – i.e. where 50 % or less of the universe is 
investable – are gaining relevance in mandates, now standing 
at 45 %. 

This diverging trend can be explained by the maturation 
of product offering. While investment funds need to maintain 
a sufficiently broad diversification in their product universe, 
in order to align to the expectations of a diverse set of inves-
tors, sustainability mandates are often designed to be more 
targeted on strict ESG standards than funds. They are there-
fore more impacted by the values-alignment expectations of 
investors, resulting in stricter thresholds in the best-in-class 
approach. 

3.2.6 Impact Investing
Impact investing now represents 12 % of all sustainability- 
related investment volumes in Switzerland, showing a signif-
icant increase compared to the previous year (Figure 22). 
While it still ranks among the less widespread SI approaches 
in absolute, its relative growth is among the highest – by 
around 27 % – from CHF 180 to 228 billion, underlining the 
continued interest in contributing to impactful developments 
globally.

With regards to sectoral priorities, housing and commu-
nity development ranks highest (CHF 26.8 billion), followed 
by information and communication technology (CHF 21.3 bil-
lion), environment, energy, and water (Figure 34). This year’s 
picture reflects again the prominence of real estate as an asset 
class in impact investing strategies, as highlighted already in 
our publication on impact investing in 2024.27 While the main 
themes are overall similar to last year, a significant difference 
is the move of information and communication technology to 
the top. It also shows the newly gained prominence of infor-
mation technology (mobile banking, digital wallets) as an 
enabler to extend financial services access to previously 
underserved populations, especially in emerging markets.

27 SSF/tameo (2024): A Stocktake of Swiss Impact Investing. Accessible here: 
https://www.sustainablefinance.ch/en/our-activities/ssf-publica-
tions-3037.html

Figure 33: Investment universe reduction based on best-in-class approach for asset managers 
(in % of best-in-class AuM) (n=33)
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Some differences exist between asset managers and asset 
owners. The category housing/community development is 
largely driven by asset owners, whereas information and 
communication technology is clearly dominated by asset 
managers. Asset managers also tend to allocate more impact 
investments to environmental and health-related themes, 
while asset owners appear to follow a narrower focus on a 
subset of themes.

In terms of regional allocation, a clear shift can be 
observed compared to last year (Figure 35). The share of impact 
investments targeting only developed countries dropped sig-
nificantly from 48 % to 22 %, while allocations to all world 
regions rose sharply from 48 % to 70 %. Investments focused 
on developing countries increased only slightly, from 5 % to 
8 %. This suggests that market participants are increasingly 
pursuing globally diversified impact strategies, rather than 
concentrating on specific regional markets. Looking at asset 
managers and asset owners, asset managers invest predomi-
nantly across all regions (78 %), while asset owners allocate a 
significantly larger share to developed countries (34 %), and 
only 4 % to developing countries.

Figure 34: Impact investing by sector for asset managers and asset owners 
(in CHF billion) (n=25)
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Figure 35: Impact investing in developed versus developing 
countries for asset managers and asset owners in  
2023 and 2024 (in %) (n=30)
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Figure 36: Impact investing: use of internal and external  
monitoring frameworks (in % respondents) (n=49)
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Just under half of asset managers (45 %) and asset owners 
(44 %) indicated using some kind of impact measurement 
framework, usually an in-house solution combined with an 
international framework. When asked which frameworks 
they are using alongside their own solutions, the following 
three frameworks are used by the majority of respondents: the 
Principles for Responsible Investment (PRI), the Sustainable 
Finance Disclosure regulation (SFDR)28 and the UN SDGs 
 (Figures 36 and 37).

 — While the PRI framework is not traditionally linked 
to impact investments, its strong focus on investor 
intentionality and accountability for assessing ESG 
outcomes fits closely with the core aspects of 
impact investing (intentionality, measurability and 
management). 

 — SFDR makes the distinction only between promot-
ing environmental and social characteristics 
(Article 8 products) and having sustainable 
investment as their objective (Article 9). Thus, 
most impact investments are considered article 9 
given their strong focus on intentionality. 

 — Although the SDGs were designed for the public 
sector, it has become industry practice to align 
investment impacts with the SDGs. The IRIS+ 
created by Global Impact Investing Network (GIIN) 
allows investors to map their investments to 
specific SDGs and many in-house proprietary 
impact measurements are informed by the IRIS+ 
and the SDGs. 

Figure 37: Most used complementary tools in impact management and measurement  
for asset managers and asset owners (in % of respondents) (n=24)
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Principles for Responsible Investment (PRI) 63 %
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28 While SFDR is a regulation on mandatory disclosures for investment 
funds, and not a classification or rating scheme, many market 
 participants use it as such.
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How Swiss asset owners integrate sustainability  
into their policies
For most of this study we focus on the nine SI approaches and 
on classifying types of sustainability-related investments. At 
the same time, most asset managers and owners have defined 
formal investment policies that are ultimately applied to their 
full asset ranges. While formal policies represent a compa-
ny-wide understanding of how specific approaches are gener-
ally relevant, these policies do not reveal any product-specific 
information to customers.

Asset managers have company-wide policies for their SI 
approaches in almost all cases, while asset owners have 
increased the number of standardised policies over the years. 

Figure 38 shows that asset owners continue to establish 
formal ESG policies primarily for their largest asset classes. Of 
the 28 respondents, 27 reported having a sustainability-re-
lated policy for real estate, followed closely by 26 each for 
equity and corporate bonds. Sovereign and municipal bonds 
also remain a focus, with 23 asset owners applying ESG guide-
lines. Other asset classes such as infrastructure (22) and pri-
vate equity (19) follow, while policies for commodities, depos-
its and hedge funds are less common.

Figure 38: Formal sustainability-related investment policies of asset owners 
(in number of respondents) (n=28)
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Sources : World Obesity Federation. World Obesity Atlas 2023.

Investing in social issues: 
tackling obesity 

As climate-related investments face headwinds in the current 
geopolitical environment, social issues can offer a compelling 
alternative for sustainable investing. Public health, particularly 
solutions to address the obesity pandemic, is one example. 

Obesity affects over one billion people including 160 
million children, and that total is set to double in the next 
decade. Its links to chronic diseases such as diabetes, cardio-
vascular conditions and cancer make it one of today’s most 
pressing health challenges. Related healthcare expenditures 
and lost productivity mean that obesity could cost the global 
economy USD 4 trillion by 2035, or 2.9 % of global GDP. 
As public health systems struggle with the growing costs, 
demand for innovative ways of tackling obesity is increasing 
and groundbreaking solutions are emerging. From next-gener-
ation pharmaceuticals like GLP-1 receptor agonists to wearable 
technology that promotes behavioural change, the market is 
seeing a wave of innovations. There are some compelling 
opportunities for investors, such as companies developing 

new biotech, digital health and sustainable food solutions, as 
well as new treatments, personalised nutrition platforms and 
AI-powered health diagnostics. 

However, pricing remains a hurdle. Many treatments are very 
expensive, limiting access. This is where rigorous due dili-
gence plays a key role, allowing investors to identify compa-
nies that are not only driving innovation but also adopting 
sustainable pricing models, ethical business practices and 
equitable access strategies. Additionally, concerns around 
side effects, long-term efficacy and lifestyle integration show 
the need for a holistic approach that includes prevention, 
education and improvements in healthcare systems.

In short, sustainable investing requires flexibility, adaptabil-
ity in sector terms and an eye for shifting trends. The health-
care sector, and obesity solutions in particular, offer interest-
ing opportunities in the current geopolitical context. 

Nicolas Barben,  
Head of Sustainability Solutions, WM, Union Bancaire Privée (UBP)

Projected global obesity rates in 2035

Scan to see more

 > 19 %
 19–31 %
 31–43 %
 43–55 %
 _> 55 %
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04

Special topics

In this chapter, we cover four topics 
selected as focus areas due to  
their growing relevance for sustainable 
finance: real estate, climate change, 
nature-related risks, and – for the first 
time – artificial intelligence.
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Artificial intelligence (AI) is rapidly transforming financial 
markets, and its relevance for sustainable finance is increas-
ingly coming into focus. From data processing and risk assess-
ment to client interaction and product development, AI 
 technologies offer many opportunities – while also posing 
strategic, operational and ethical challenges. As a new special 
topic in this year’s report, respondents were asked about the 
stage of AI adoption within their organisation, as well as driv-
ers, use cases, challenges and organisational needs specifi-
cally related to AI in the context of sustainable finance. The 
following figures provide a first glimpse into how market par-
ticipants in Switzerland are approaching this emerging field.

Figure 39 illustrates the current stage of AI adoption 
across asset managers and asset owners. Among asset manag-
ers, 65 % report being in the planning or early implementation 
phase, and 17 % have already rolled out AI-supported tools in 
some of their operations. Only a fifth of asset managers are 
not considering the topic. Among asset owners, 68 % are also 
in the early stages of adoption, but only 4 % report advanced 
integration of AI in their processes. A notably higher share of 
28 % are not considering it at all. These results are consistent 
with the fact that a number of asset owners (mostly pension 
funds) have outsourced the management of their assets, and 
therefore manage less operational processes that would offer 
potential for AI-driven efficiency increases.

However, only a minority (18 %) of respondents (asset manag-
ers and asset owners combined) currently use AI specifically 
in the context of sustainable finance, with very few difference 
between asset managers and asset owners. In other words, 
despite the organisational adoption of AI by market partici-
pants, its targeted application in sustainable finance specifi-
cally remains limited, suggesting that AI’s potential in this 
area is still largely untapped across the industry.

4.1 Artificial Intelligence in Sustainable Finance

Figure 39: Stage of artificial intelligence adoption in the organisation  
for asset managers and asset owners (in % of respondents) (n=73)
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Figure 40 highlights the main organisational drivers for 
adopting AI across asset managers and asset owners. Improved 
decision-making clearly stands out as a primary driver, 
reflecting market expectations that AI’s potential lies primar-
ily in efficiency gains in data analysis and operational execu-
tion. While the two main drivers are similar between asset 
owners and asset managers, nuances emerge when looking at 
the data in detail. Asset owners place a comparatively stronger 
emphasis on strategic motivations like decision-making and 
competitive positioning, while other motivations are rela-
tively marginal. Asset managers exhibit a broader range of 
motivations, with cost reduction and risk management also 
playing a notable role. Interestingly, regulatory compliance is 
listed as the least relevant driver both for asset managers and 
asset owners, which can be attributed to widespread reserva-
tions on the reliability of outputs (Figure 42).

Figure 41 illustrates that among respondents who apply AI in 
sustainable finance, the predominant use case is, by far, 
reporting. By contrast, business-oriented use cases such as 
product development or investment decision-making remain 
significantly less common. This trend holds true across both 
asset managers and asset owners. Read in conjunction with 
Figure 40, this data indicates that the industry sees immedi-
ate benefits in compliance-driven AI applications (focusing 
on disclosure and reporting requirements), but mid- to long-
term benefits mostly in business-driven AI use cases.

Figure 40: Artificial intelligence adoption: main organisational drivers for  
asset managers and asset owners (in % of respondents) (n=52)

100 %0 % 20 % 40 % 60 % 80 %

% of respondents

Improved decision-making 77 %

Competitive advantage 50 %

Cost reduction 48 %

Regulatory compliance 19 %

Enhanced risk management 31 %

Figure 41: Artificial intelligence use cases in sustainable finance for  
asset managers and asset owners (in % of respondents) (n=19)
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Figure 42 highlights the most pressing challenges organisa-
tions face when implementing AI in sustainable finance. The 
top three obstacles are reliability of outputs (65 %), integration 
with existing systems (54 %), and data quality and availability 
(52 %). These technical and structural issues linked to data 
gathering and processing appear to outweigh concerns related 
to cost, expertise, ethics, or regulatory uncertainty.

 

How to overcome the challenges highlighted in Figure 42 to 
achieve the benefits sketched in Figure 40 ? To scale AI adop-
tion in sustainable finance, the most frequently cited key 
organisational need (Figure 43) is better data infrastructure 
(77 %), followed by access to skilled personnel (60 %) and suf-
ficient financial resources (43 %). These findings reflect a 
strong demand for foundational capabilities to support more 
advanced AI integration. Interestingly, concerns related to 
employee resistance or job displacement appear to play only a 
minor role (9 %). There are no significant differences between 
asset managers and asset owners.

Figure 42: Key challenges in artificial intelligence implementation for sustainable finance  
for asset managers and asset owners (in % of respondents) (n=47)
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Figure 43: Key organisational needs to scale artificial intelligence adoption for  
asset managers and asset owners (in % of respondents) (n=47)
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Real Estate contributes around one-third of total CO2-emis-
sions in Switzerland. The sector and its investors are therefore 
growing in importance in the transition to a sustainable econ-
omy, particularly as investors can directly link environmental 
and social benefits to the way real estate portfolios are being 
managed. 40 % of asset managers and 87 % of asset owners 
report having a formal sustainability policy in place for their 
real estate investments (Figure 44). Compared to last year, this 
marks an increase for both asset managers (from 36 % to 40 %) 
and asset owners (from 80 % to 87 %). It is important to know 
that the lower prevalence among asset managers can primar-
ily be explained by the fact that only around 40 % of asset 
managers manage real estate assets. Hence almost all asset 
managers being active in this business have defined a corre-
sponding policy. 63 % of asset owners participating in our 

study manage their real estate portfolios in-house: the figure 
below therefore shows that sustainability policies are also 
applied by asset owners delegating the operational manage-
ment of portfolios to external parties. 

Overall, the growing adoption of real estate-specific sus-
tainability policies indicates that this asset class is gaining in 
importance in sustainable investment and has the potential 
to support the needed transition.

Most respondents indicated that they included all three 
common areas related to real estate investment in their pol-
icy: property monitoring and management, property develop-
ment and renovation, as well as property selection. 

Respondents were also asked about the concrete imple-
mentation of sustainable investment practices such as the use of 
certifications, benchmarks and emissions analyses (Figure 45). 

4.2 Real Estate

Figure 44: Formal ESG real estate policy for asset managers and  
asset owners in 2023 and 2024 (in % of respondents)  
(n=40 asset managers, n=23 asset owners)
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Figure 45: Sustainability-related practices in real estate investments 
(in % of respondents) (n=44)
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57 % take into consideration sustainability certificates when 
developing or selecting real estate investments – commonly 
mentioned certificates include Minergie, SNBS, LEED, 
BREEAM, DGNB, SGNI, 2000 Watt, as well as proprietary qual-
ity labels. 52 % of respondents benchmark their real estate 
portfolios using established frameworks such as GRESB, 
REIDA, ESI, or SSREI. Finally, 31 % report calculating grey 
energy for construction projects or investment assets, an 
aspect that will grow in importance in the next years. The gen-
eral question of whether to renovate an existing building or 
construct a new one must indeed consider grey emissions in 
addition to the return on investment, in order to obtain a 
comprehensive estimate of the emissions generated.

 In Switzerland, AMAS published a set of environmental 
indicators for real estate funds in 2022.29 These indicators are 

mandatory for AMAS members and represent an important 
step toward harmonised sustainability reporting for real 
estate investments. Figure 46 shows that the vast majority of 
the 32 respondents collect data on the six main indicators, 
while disclosure remains more limited across all categories. 
Energy mix and intensity of greenhouse gas emissions are the 
most commonly disclosed indicators. Asset owners tend to 
have significantly higher disclosure rates than asset manag-
ers, an indication that disclosure and reporting requirements 
may be stricter in their organisations.

29 AMAS (2022): Environmental indicators for real estate funds, AMAS Circular 
04/2022. Available at https://www.am-switzerland.ch/en/regulierung/
selbstregulierung-standard/immobilienfonds 

Figure 46: Application of AMAS real estate indicators 
(in number of respondents) (n=32)
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The goal of the Paris Agreement – to limit global temperature 
rise to well below 2°C, ideally to 1.5°C – continues to shape 
climate strategies across the financial sector. One important 
element in this context is the formal pledge to commitments 
(Figure 47). Significant differences emerge between asset 
managers and asset owners. 43 % of asset managers (down 
from 46 % last year) are signatories to at least one GFANZ ini-
tiative (NZAMI 30, NZAOA 31, NZBA 32, NZIA 33), against only 8 % 
of asset owners (down from 13 % last year). In contrast, 36 % of 
asset owners rely on internal-only commitments, while this 
applies to just 18 % of asset managers. These results suggest 
that asset managers are currently further along in formalising 
their net zero strategies, whereas asset owners tend to follow 
more internal, less formalised approaches. However, the over-
all trend across both groups is similar: the share of respond-

ents not having set any commitment has declined, while, 
among the ones who do, a preference emerges for internal 
pledges against formalised, industry-wide, frameworks and 
initiatives. This reflects a broader uptake of climate ambi-
tions, combined however with growing reservations to engage 
in formal initiatives, in light of political headwinds for cli-
mate initiatives particularly in the US. This points to a more 
cautious and less publicised implementation of net zero goals 
than in previous years. 

4.3 Climate Change

30 Net Zero Asset Managers Initiative (NZAMI)
31 Net Zero Asset Owner Alliance (NZAOA)
32 Net Zero Banking Alliance (NZBA)
33 Net Zero Insurance Alliance (NZIA)

Figure 47: Formal pledge to a net zero commitment of asset managers  
and asset owners in 2023 and 2024 (in % of respondents) (n=74)
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To promote transparency on climate change, the Swiss Federal 
government in 2022 introduced the Swiss Climate Scores 34 
with the aim to establish a baseline for best-practice transpar-
ency on the Paris-alignment of financial investments. An 
updated version was published in December 2023. The imple-
mentation of the Swiss Climate Score is still ongoing, but pro-
gress has been made regarding the reporting of the Swiss Cli-
mate Scores (Figure 48). 35 % of respondents now report in 
line with five or six KPIs, a notable increase compared to 23 % 
in 2023. At the same time, the share of those currently not 
reporting but planning to do so within the next year decreased 
from 23 % to 15 %. These figures indicate that a clear shift from 
intention to implementation took place. Yet, there is still a 
large share of respondents not reporting and without plans to 
do so of 50 % in 2024, although this share slightly decreased 

from 54 % in 2023. Swiss Climate Scores appear to be progres-
sively gaining traction in the market, with a growing number 
of asset managers actively aligning with the framework, 
although the overall share of reporters is still limited.

34 State Secretariat for International Finance (2022) press release: Federal 
Council launches Swiss Climate Scores for climate transparency in financial 
investments. Available at: https://www.sif.admin.ch/sif/en/home/
documentation/press-releases/medienmitteilungen.msg-id-89524.html

Figure 48: Reporting of Swiss Climate Scores of asset managers  
in 2023 and 2024 (in % of respondents) (n=52)
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https://www.sif.admin.ch/sif/en/home/documentation/press-releases/medienmitteilungen.msg-id-89524.html
https://www.sif.admin.ch/sif/en/home/documentation/press-releases/medienmitteilungen.msg-id-89524.html
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In short time, biodiversity has emerged as a key topic in sus-
tainable finance – for good reason. It is an important indicator 
of ecosystem intactness and a basis for many ecosystem ser-
vices which are relevant for a number of  business activities 
and hence for large shares of the economy. This year, 30 % of 
asset managers reported conducting a systematic analysis of 
biodiversity impacts on their investment portfolios, while 
only 5 % of asset owners indicated the same (Figure 49). These 
results highlight that systematic biodiversity impact assess-
ments are not yet a mainstream practice and are more 
advanced among asset managers than among asset owners. 
This is in part due to the complexity of measuring biodiversity 
risks and impacts. 

This year has also shown a clear shift from pure investor 
interest in biodiversity toward concrete practice in examina-
tion of nature-related risks and opportunities more broadly. 
2024 saw the Taskforce on Nature-related Financial Disclo-
sure (TNFD) announce its first cohort of “ early adopter ” com-
panies and financial institutions. This encouraged a growing 
number of financial institutions to begin to use these frame-
works to identify, assess, and integrate nature-related depend-
encies and impacts into their decision-making. 

4.4 Nature-related risks

Asset Managers
(n=44)

Figure 49: Systematic analysis of biodiversity impacts in investment portfolios  
for asset managers (in % of respondents) (n=65)
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Figure 50 illustrates that both asset managers and asset own-
ers are beginning to integrate nature consideration into their 
processes. Just under half of asset managers have developed a 
policy around nature (44 %) and assigned roles and responsi-
bilities focusing on nature (41 %), while less asset owners 
have a developed a respective policy (23 %) and assigned roles 
(15 %). Asset managers are further advanced in integrating 
risk assessment, with just over half doing so (55 %), while 
fewer asset owners have examined risks (20 %). These figures 
reflect an early adoption of the topic by the industry, but do 
not constitute a judgment on the depth and breadth of its 
implementation. 

By looking at two of the main categories of risk that the 
TNFD identifies (namely physical risk and transition risks 35) 
the study also examines how the impact nature-related risks 
on their operations is assessed by market participants. 

Asset managers and asset owners had to indicate how 
material 36 different physical risks aspects of nature were con-
sidered. Figure 51 illustrates the outcomes: water scarcity is 
considered the most material risk, followed by extreme 
weather events and deforestation. Biodiversity loss comes in 

at fourth place attesting its increasing importance for inves-
tors. Next in line are agricultural fields, coastal erosion, 
desertification, and invasive species. Overall, the risks with 
the most direct impact on supply chains (water, stable 
weather and forest extent and quality) are the ones deemed 
most material.

35 Systemic risks are the third risk category that the TNFD identifies, but as 
these are risks that affect the broader financial system and economy 
(such as lessened resilience of ecosystem services to shocks and total loss 
of ecosystem services causing widespread impact on food security, water 
availability and climate regulation and the cascading effects across an 
ecosystem) rather than just one organisation, they are harder to capture 
in the individual answers from a questionnaire. 

36 On a scale from 1 (least material) to 9 (most material). Based on the 
rankings provided by respondents, an average placement was calculated 
for each risk factor to determine the overall trend of the materiality order. 
While this provides an indication of relative priorities, it does not 
necessarily reflect the absolute importance attributed to each physical 
risk.

Figure 50: Integration of nature-related risks into organisational governance  
for asset managers and asset owners (in % of respondents) (n=67)
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Figure 51: Average materiality of nature-related risk factors identified by asset managers 
and asset owners (scale from 1, least material, to 9, most material) (n=27)
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Figure 52: Average materiality of nature-related transition risk factors identified  
by asset managers and asset owners  
(Ranking from 1 least material to 5 most material) (n=27)
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Asset managers and asset owners also had to rank five 
nature-related transition risk factors by their perceived mate-
riality (from 1, least material, to 5, most material) (Figure 52). 
Regulatory changes were identified as the most material tran-
sition risk, followed by shifts in consumer preferences and 
investor pressure.



61Swiss Sustainable Investment Market Study 2025 Main Sponsor

On the way to net zero : The challenge of  
“ sustainable real estate asset management ”

Real estate asset management provides an effective lever for 
reducing CO2 emissions. That’s why we at Zurich Invest Ltd 
have been active in this space for 15 years and published an 
approximate CO2 reduction path in 2010. Since then, we have 
been pursuing the ambitious goal of achieving net zero emis-
sions in real estate management by 2050. We are continu-
ously increasing our energy efficiency, replacing fossil fuels 
with renewable energies and optimizing our operations on 
many levels.

Stricter requirements – increased interest
A lot has happened since 2010: the regulatory framework has 
become more stringent, reporting requirements have increased 
sharply and investor interest in sustainability has grown sig-
nificantly. These developments have brought about consider-
able challenges, but also valuable insights.

Over the past two years, we at Zurich Invest Ltd have 
once again worked hard on our data quality and developed a 
valid CO2 reduction pathway specific to real estate portfolios. 
This serves as a valuable tool to help us assess the direct con-
sequences of investment decisions in portfolio and asset 
management. 

A common framework for greater transparency
Long-term forecasts are still challenging, despite our sophis-
ticated framework. This is because technological develop-
ment is dynamic, the market is evolving rapidly and demand 
is constantly changing. A key factor for us is the energy mix of 
energy suppliers, but there are only a few scenarios for this. 
Consequently, we also have to make numerous assumptions 
for our forecasts, which makes comparability difficult.

In our view, there is still great potential for standardiz-
ing a framework founded on best practices. This would signif-
icantly improve comparability between the various institu-
tions and create greater transparency for investors. 

As things stand, we assume that we will make enormous 
progress, but that we may not be able to fully achieve our 
ambition of complete CO2 neutrality by 2050. We are not 
 satisfied with that: we continue to seek innovative solutions 
and leverage technological advancements to ensure that we 
can achieve our ambitious goals.

Jan Rüegg,  
Real Estate Sustainability Expert, Zurich Invest Ltd

Figure 1

Scan to see more
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This chapter provides an overview  
of the most important regulatory 
developments related to sustainable 
finance with a focus on Switzerland  
in 2024 and 2025. Selected EU  
and international regulation topics  
are also addressed. 
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Switzerland has been undergoing a continued major revision 
of its energy law in 2024 and 2025 aimed at supporting climate 
goals and reducing reliance on energy imports. The Swiss reg-
ulator incorporated the Paris Climate Agreement into national 
legislation, by setting a net zero emissions target by 2050. In 
addition, the regulator (Federal Council, FINMA) conducted 
several public consultations in 2024 on introducing amended 
or new regulatory requirements. These regulatory develop-
ments have a broad implication for the Swiss economy, 
including the financial sector.

Switzerland’s net zero goal – implications for  
the overall economy
The Climate and Innovation Act (KlG) and the revised CO2 Act 
constitute an important milestone for Switzerland’s imple-
mentation of the goals of the Paris Climate Agreement and 
affect the overall economy.

Climate and Innovation Act (KlG) and Ordinance on Climate 
Protection (KlV)
The Federal Climate and Innovation Act (KlG) 37, which entered 
into force on 1 January 2025 establishes a framework for 
achieving Switzerland’s 2050 climate targets, particularly 
regarding long-term greenhouse gas emissions reductions. 
Key provisions include:

 — Sector-specific reduction targets: The Act sets clear 
benchmark values for emissions reductions in the 
building, transport, and industrial sectors, 
providing guidance for decarbonization efforts 
across the economy.38 

 — Corporate transition plans: Under Art. 5 KlG, 
companies seeking to benefit from financial 
support must submit credible transition plans 
demonstrating how they will contribute to climate 
objectives.

 — Financial sector alignment: Art. 9 KlG requires the 
financial industry to align financial flows with a 
low-emission and climate-resilient development.

 — Implementation obligations: Art. 10 KlG imposes a 
duty on both the Confederation and the cantons to 
take concrete implementation measures, ensuring 
coordinated action at all levels of government.

The KlG marks a significant step in operationalising Switzer-
land’s climate commitments and fostering systemic change 
across sectors.

Its implementing ordinance, the Ordinance on Climate 
Protection (KlV) 39, brought into force on 1 January 2025, out-
lines more detailed requirements, with a focus on operation-
alising support mechanisms and ensuring transparency in 
climate-related activities. Key elements include:

 — Minimum requirements for climate roadmaps 
(Art. 3–8 KlV): Companies and sectors seeking to 
access financial support must submit roadmaps 
(transition plans) that meet defined minimum 
standards. These roadmaps should outline 
concrete steps for reducing emissions and transi-
tioning to low-carbon operations. 

 — Support for innovation: The ordinance provides for 
the promotion of innovative technologies and 
processes through targeted financial support, 
encouraging the development and deployment of 
climate-friendly solutions.

 — Financial industry provisions (Art. 30 KlV):
 — Introduction of voluntary climate scenario tests, 

allowing financial institutions to assess the 
resilience of their portfolios under different 
climate pathways.

 — Roadmaps: It is planned to define the minimum 
requirements for transitions plans for financial 
institutions by amending ordinance on climate 
disclosures (see below).

The KlV plays a crucial role in bridging policy objectives with 
practical implementation tools, supporting both private and 
public actors in their transition toward a climate-resilient 
future.

5.1 Developments in Switzerland

37 Classified Compilation 814.310.
38 The intermediate reduction targets for greenhouse gas emission are  

a reduction of at least an average of 64 % for the years 2030-2040, 75 % by 
2040, 89 % for the years 2041-2050.

39 Classified Compilation 814.310.01.
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Revised CO₂ Act and Ordinance 
The revised CO2 Act,40 which entered into force on 1 January 
2025, aims to reduce Switzerland’s CO2 emissions by 50 % by 
2030, primarily through domestic measures. This legislative 
revision is aligned with the overarching goals defined in the 
Climate and Innovation Act (KlG), as outlined in Article 1 of 
the CO2 Act.

Regarding the financial sector, the Act mandates the following 
(Art. 40d CO2 Act):

 — The Swiss Financial Market Supervisory Authority 
(FINMA) is required to assess climate-related 
financial risks faced by the companies under its 
supervision.

 — The Swiss National Bank (SNB) must evaluate 
climate-related risks that could impact the 
stability of the financial system as a whole.

 — Both FINMA and the SNB are obliged to publish 
regular public reports detailing the results of their 
risk assessments, along with measures they have 
taken in response to identified risks.

Complementing the revised Act, the updated CO2 Ordinance 
– which was enacted by the Federal Council in April 2025, with 
retroactive effect from 1 January 2025 41 – defines sector-spe-
cific emission reduction targets through 2030. It also sets out 
the implementation details for the measures adopted by Par-
liament in conjunction with the Act’s revision.

Together, the revised CO2 Act and its ordinance provide 
a strengthened legal foundation for Switzerland’s next steps 
towards an economy with considerably reduced CO2-emis-
sions by 2030.

Non-financial reporting obligations
Code of Obligations
The Code of Obligations provides non-financial reporting 
obligations (Art. 964a-964c CO) as well as due diligence and 
transparency obligations in the areas of conflict minerals and 
child labour (Art. 964j-964l CO). 42 The requirements entered 
into force on 1 January 2022 and has been applicable as of 
business year 2023.

Art. 964a et seq. CO and Ordinance on Climate Disclosures
Public interest companies must publish a report on non- 
financial matters each year if, in two successive financial 
years and for all Swiss or foreign companies controlled by 
them, they have at least 500 full-time positions (annual 
 average) and exceed at least one of the following two thresh-
olds: a balance sheet of total CHF 20 million or sales revenues 
of CHF 40 million. 

The report on non-financial matters must cover envi-
ronmental matters, in particular CO2 goals, social issues, 
employee-related issues, human rights issues and measures 
to combat corruption. It must also provide information 
needed to understand the business performance, business 
result, state of the undertaking and the effects of company 
activities on these non-financial matters (Art. 964b CO). 

The Federal Council specified the requirements for cli-
mate disclosure in the Ordinance on Climate Disclosures.43 
Large companies that base their report on the “ Recommenda-
tions of the Task Force on Climate-related Financial Disclo-
sures ” (TCFD recommendations) 44 and the annex “ Imple-
menting the Recommendations of the Task Force on 
Climate-related Financial Disclosures ”, and cover the topics of 
governance, strategy, risk management, key figures and tar-
gets, will be assumed to be compliant with the climate report-
ing obligations in accordance with Art. 964b para. 1 CO. If a 
company does not make disclosures on climate issues in 
accordance with TCFD recommendations it must a) demon-
strate that it complies in other ways with the climate disclo-
sure obligation in accordance with Article 964b para. 1 CO as 
regards climate issues, or b) clearly declare that it does not 
follow any climate concept and justify this decision. The Ordi-
nance on Climate Disclosures entered into force on 1 January 
2024. The first reports have been published in 2025 for the 
financial year 2024.

40 Classified Compilation 641.71. 
41 Federal Council (2025), Amendment of the CO₂ Ordinance. Available at: 

https://www.fedlex.admin.ch/eli/oc/2024/705/de, accessed 30/04/2025.
42 Classified Compilation 220.
43 Federal Council (2022), Federal Council brings ordinance on mandatory 

climate disclosures for large companies into force as of 1 January 2024. 
Available at: https://www.admin.ch/gov/en/start/documentation/
media-releases.msg-id-91859.html, accessed 30/04/2025.

44 From 2024, the TCFD recommendations transitioned from a standalone 
framework to a core part of the ISSB standards. The proposed amendment 
of the Ordinance of Climate disclosures of the Federal Council foresees to 
refer to international standards (e.g. ISSB standards, EU-regulation).

https://www.fedlex.admin.ch/eli/oc/2024/705/de
https://www.admin.ch/gov/en/start/documentation/media-releases.msg-id-91859.html
https://www.admin.ch/gov/en/start/documentation/media-releases.msg-id-91859.html


65Swiss Sustainable Investment Market Study 2025 Regulatory Developments

Figure 53 shows the climate disclosure options used by asset 
managers and asset owners, based on the SSF survey for the 
Swiss Sustainable Investment Market Study 2025. The vast 
majority of respondents (88 %) report following the TCFD rec-
ommendations, while 12 % comply with disclosure require-
ments in other ways. These results indicate a clear preference 
for the TCFD framework, reflecting its role as the leading 
standard for climate-related disclosure. The high level of 
usage suggests that market participants value the consistency 
and comparability it provides in reporting on climate risks 
and opportunities.

Figure 54 illustrates the current application of the different 
TCFD recommendations by asset managers and highlights the 
progress made compared to 2023.

Overall, the results show a high and slightly increasing 
level of implementation across the full set of the 11 TCFD rec-
ommendations. The number of asset managers reporting 
application has increased for each aspect compared to the 
previous year. For example, the recommendations on risks 
and opportunities, risk management, climate-related metrics, 
and scope 1, 2, and 3 GHG emissions are each reported by 29 
out of 29 respondents. Notable increases are seen in areas 
such as board oversight (from 26 to 28), impact on organisa-
tion (from 25 to 28), and resilience of strategy (from 24 to 28). 
The implementation of climate-related targets also rose from 
22 to 28 respondents – indicating growing attention to for-
ward-looking alignment.

These results suggest a broad and maturing integration 
of the TCFD framework among asset managers. This trend 
reflects both increasing regulatory expectations and a grow-
ing focus within the industry on disclosing climate-related 
risks in a structured and transparent way.

While Figure 54 focuses on the progress made by asset 
managers in implementing the TCFD recommendations, cur-
rent data for asset owners in 2024 is also available and indi-
cates similarly broad application across the framework. 
Among the seven responding asset owners, five institutions 
report having implemented all eleven recommendations. Full 
application (7 of 7) is seen for Risks and Opportunities, Risk 
Management, Climate-Related Metrics, and Scope 1,2,3 GHG 
Emissions. Slightly lower implementation levels are observed 

Figure 53: Climate disclosure practices for asset managers 
and asset owners (in % of respondents) (n=34)
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for Impact on Organisation and Resilience of Strategy (each 
with 5 of 7). Compared to the asset manager results, the overall 
pattern is similar, with high levels of application across most 
categories. Differences are likely influenced more by the small 
sample size than by fundamental divergence in climate 
reporting practices.

Proposed amendment of the non-financial reporting obligations 
(Art. 964 a et seq CO)
On 26 June 2024, the Federal Council launched the public con-
sultation on the amendment of the non-financial reporting 
obligations (corporate reporting obligations, Art. 964a et 
seq. CO). 45 The proposal aims to further harmonise regula-
tions for sustainable corporate governance at the interna-
tional level. The consulted amendments foresee to expand 
requirements to report on the risks associated with opera-
tions in areas such as the environment, human rights, and 
corruption, along with the measures implemented to mitigate 
these risks to a greater number of companies, in line with 
foreseen changes to the Corporate Sustainable Responsibility 
Directive (CSRD) of the European Union in force since 2023 
(before the publication of the omnibus simplification pack-
age, published in February 2025). On 21 March 2025, the Fed-
eral Council took note of the consultation results. It also took 
note of the impact on Swiss companies of Corporate sustain-
able due diligence Directive of the European Union (CSDDD) 
assessed by an external study. As a next step, it instructed the 
Federal Department of Justice and Police (FDJP) to develop 
possible options for a pragmatic amendment of the current 

legislation. The Federal Council will decide on the further 
course of action once the EU has made a decision on its 
announced simplifications (omnibus simplification pack-
age), but no later than spring 2026.46 

Proposed amendment of the Ordinance on Climate Disclosures
The Federal Council conducted a consultation from December 
2024 to March 2025 on revising the Ordinance on Climate 
 Disclosures, aiming to align with international standards  
(e.g. ISSB standards, EU-regulation)and introduce minimum 
requirements for financial institutions’ net zero roadmaps in 
line with the 2050 climate goal.47

45 Federal Council (2024), Sustainable Corporate Governance: Federal Council 
Proposes Stricter Reporting Rules. Available at: https://www.news.admin.
ch/de/nsb ?id=101585, accessed 29/04/2025.

46 Federal Council (2025), Sustainable Corporate Governance: Federal Council 
to Soon Discuss Concrete Proposals. Available at: https://www.news.admin.
ch/de/nsb ?id=104576, accessed 29/04/2025.

47 Federal Council (2024), Federal Council opens consultation on amending  
the Ordinance on Climate Disclosures. Available at: https://www.news.
admin.ch/en/nsb ?id=103451, accessed 29/04/2025.

Figure 54: Current application of TCFD recommendations by asset managers 
in 2023 and 2024 (in number of respondents) (n=29)
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Due Diligence and Transparency Obligations in Relation 
to Minerals and Metals from Conflict-Affected Areas and Child 
Labour (Art. 964j et seq. CO)
Undertakings whose seat, head office or principal place of 
business is located in Switzerland must comply with obliga-
tions of due diligence in the supply chain and report thereon 
if 1) they place in free circulation or process in Switzerland 
minerals containing tin, tantalum, tungsten or gold, or metals 
from conflict-affected and high-risk areas; or 2) they offer 
products or services for which there is a reasonable suspicion 
that they have been manufactured or provided using child 
labour. Undertakings in scope must comply with an ongoing 
due diligence process. They must maintain a management 
system, and in particular define a supply chain policy and a 
supply chain traceability system (see Art. 964k CO). Each year 
a report on compliance with due diligence obligations must 
be published. The Ordinance on Due Diligence and Transpar-
ency in Relation to Minerals and Metals from Conflict-Af-
fected Areas and Child Labour of 3 December 2021 (DDTrO) 48 
regulates the due diligence and reporting obligations to be 
complied with by companies under Articles 964j – 964l CO. 
The DDTrO entered into force on 1 January 2022.

Greenwashing: Further measures of the Federal Council and 
industry self-regulation
In its position on the prevention of greenwashing in the 
financial sector of 16 December 2022, the Federal Council 
emphasised the need for a uniform understanding of the con-
ditions required for products and financial services to be con-
sidered sustainable. It outlined that a uniform understanding 
is key to protecting investors and to ensuring the interna-
tional competitiveness and reputation of the Swiss financial 
centre.49 As a result of the development of self-regulation by 
Swiss financial associations (SBA, AMAS, SIA) addressing 
greenwashing, the Federal Council withdrew initial plans to 
implement principle-based state regulation and announced 50 
to reassess the need for regulation by end-2027, based on pos-
sible changes to the EU law and noting potential unresolved 
issues of the industry self-regulation around enforceability 
and legal alignment with the EU law. SBA amended its Guide-
lines for financial service providers on the integration of ESG 
preferences and ESG risks into investment advice and portfo-
lio management. AMAS published a self-regulation on trans-
parency and disclosure for sustainability-related collective 
assets (version 2.0) and SIA developed a self-regulation on the 
prevention of greenwashing in sustainability-related unit-
linked life insurance. The adapted industry self-regulation 
entered into force in autumn 2024 and has to be implemented 
latest by end of 2025.

FINMA Circular 2026/1 Management of climate- and other 
nature-related financial risks
Based on the results of a public consultation on the proposal 
of a new circular on nature-related financial risks in February 
2024,51 FINMA published Circular 2026/1 Management of cli-
mate- and other nature-related financial risks on 12 December 
2024.52 According to the circular, strengthening risk manage-

ment for nature-related financial risks and resilience is cru-
cial to understanding and addressing the impacts of nature 
and climate risks on financial institutions. A central element 
of this approach is the clear definition of organisational 
responsibilities, tasks, processes, and controls. This govern-
ance structure shall ensure that nature-related risks are sys-
tematically integrated into risk management and are ade-
quately monitored and managed.

Another key aspect of the circular is the identification 
and assessment of risks associated with nature events and 
environmental influences that could have significant finan-
cial impacts on institutions (materiality assessment of nature 
risks including both physical and transition risks). The provi-
sions of this circular primarily target banks as well as insur-
ance companies. For institutions in categories 3 to 5, specific 
relief measures apply. Certain exemptions apply for small 
banks and insurance regimes, as well as FINIA- and CISA-in-
stitutions. However, FINMA recommends aligning with the 
provisions of this circular. The regulations will enter into 
force at different times. From 1 January 2026, all institutions 
in categories 1 and 2 must fully comply with the requirements. 
From 1 January 2027, the provisions will apply to institutions 
in categories 3 to 5, with a one-year transition period. By 1 Jan-
uary 2028, all institutions within the scope of the circular 
must also meet the requirements for nature-related financial 
risks beyond climate-related risks.

Conclusion
Recent regulatory developments in Switzerland on sustaina-
bility include provisions aimed at ensuring the country 
achieves net zero emissions by 2050. Additionally, Switzer-
land seeks to align its regulations with international sustain-
ability standards (EU law, TCFD, ISSB, etc.). The entry into 
force of the industry self-regulation has sent a strong signal to 
the market about the need to address the topic of sustainabil-
ity and set in motion continuous improvement regarding 
transparency. As the EU’s sustainability regulation has extra-
territorial effect, which means that the EU applies and enforces 
its law to matters and persons outside its borders (e.g. 
EU-CSRD, EU-ESRS, EU-CSDDD) and introduces a third-coun-
try regime (e.g. EU-Regulation on ESG rating activities), the 
specific impact of the upcoming changes to the EU’s sustaina-
ble finance regulation as suggested in the Omnibus Package 
on Swiss companies is not yet clear. 

48 Classified Compilation 221.433.
49 Federal Council (2022), Federal Council wants to prevent greenwashing in 

financial market. Available at: https://www.admin.ch/gov/en/start/
documentation/media-releases.msg-id-92279.html, accessed 30/04/2025.

50 Federal Council (2024), Federal Council notes financial sector’s progress in 
preventing greenwashing. Available at: https://www.news.admin.ch/en/
nsb ?id=101489, accessed 09/05/2025.

51 FINMA (2024): Nature-related financial risks: FINMA launches consulta-
tion on new circular. Available at: https://www.finma.ch/en/
news/2024/02/20240201-mm-rs-naturbezogene-risken/, accessed 
30/04/2025.

52 FINMA (2024), Circular 2026/1 Nature-related financial risks of 12 December 
2024. Available at: https://www.finma.ch/en/~/media/finma/dokumente/
dokumentencenter/myfinma/rundschreiben/finma-rs-2026-01.pdf ?sc_
lang=en&hash=8D72D84C2DF2489DA571190B3C760C90, accessed 
30/04/2025.
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Over the past years the EU continued to pursue its sustainable 
finance ambitions through new regulations whose effects 
stretch far beyond EU borders. All EU actions and policies 
related to sustainable finance aimed to contribute to the 
objectives of the European Green Deal, which was presented 
by the EU Commission in December 2019. Following the 
Draghi Report on the future of EU competitiveness of Septem-
ber 2024, 53  the Commission released the Annual Single Mar-
ket and Competitiveness Report alongside the Competitive-
ness Compass, 54 emphasising priorities such as innovation, 
decarbonization, and security in January 2025. According to 
the Commission, Europe’s productivity growth has lagged 
behind other major economies over the past 20 years. The 
Compass outlines a strategy to close this gap by making 
Europe a global hub for innovation, clean technologies, and 
climate-neutral industry. Subsequently, in February 2025, the 
Commission presented its 2025 Work Program, outlining 
measures to strengthen competitiveness, security, and resil-
ience. The key objectives include simplifying EU regulations 
to reduce administrative burdens and enhance efficiency 
across member states. Additionally, the introduction of omni-
bus legislative packages aims to ensure the faster and more 
effective implementation of EU laws. Against this back-
ground, the commission released Omnibus I and Omnibus II 55 
in February 2025; a third omnibus is expected to be published 
during the second quarter of 2025.56

To take effect, the legislative measures proposed in these 
omnibus packages must undergo and be approved through 
the EU’s formal lawmaking process.

Omnibus I
This first Omnibus Package 57 proposes revisions to reduce 
complexity and improve alignment with existing EU legisla-
tion. It seeks to adjust the scope, reporting requirements, and 
assurance obligations under the Corporate Sustainability 
Reporting Directive (CSRD), while also narrowing the due dil-
igence obligations set out in the Corporate Sustainability Due 
Diligence Directive (CSDDD). According to the European Com-
mission, the goal is to minimize regulatory uncertainty, lower 
unnecessary compliance costs, and offer companies a clear, 
realistic, and manageable pathway to meet their sustainability 
obligations during the transition.

Omnibus I affects entities falling under the scope of the 
Taxonomy Regulation and its delegated acts on disclosures, 
climate, and the environment, the CSRD and CSDDD as well as 
the Carbon Border Adjustment Mechanism (CBAM) Regula-
tion.

The proposed key changes to the CSRD and related sustaina-
bility reporting are the following: 

 — “ Stop-the-clock ” directive: This directive delays 
the CSRD reporting deadlines by two years for 
companies originally scheduled to begin reporting 
in 2026 and 2027. The EU member states must 
transpose the “ Stop-the-clock ” directive by 31 
December 2025.

 — A new 1,000-employee threshold shall be intro-
duced, reducing the number of in-scope compa-
nies by around 80 %.

 — Non-EU parent companies will only be subject to 
reporting if they have EU net turnover over EUR 
450 million.

 — EU Sustainability Reporting Standards (ESRS) shall 
be streamlined with a significant reduction in data 
points; no new sector-specific standards shall be 
added.

 — Taxonomy reporting shall apply only to companies 
with over EUR 450 million in EU turnover and 
more than 1,000 employees, also reducing scope 
by approx. 80 %.

 — Simplification of the reporting templates 

5.2 Developments in the European Union

53 EU Commission (2024): The future of European competitiveness: Report 
by Mario Draghi. Available at: https://commission.europa.eu/topics/
eu-competitiveness/draghi-report_en, accessed 09/05/2025.

54 EU Commission (2025): An EU Compass to regain competitiveness and secure 
sustainable prosperity. Available at: https://ec.europa.eu/commission/
presscorner/detail/en/ip_25_339, accessed 05/05/2025.

55 Introduction of a number of amendments to the Prospectus and Solvency 
II Directive. In addition, it aims to extend the powers of the EU supervi-
sory authorities (ESMA and EIOPA) to develop technical standards, to 
substantiate their arbitration powers and to introduce transitional 
periods for the Solvency II Directive. The second simplification package is 
not in scope of this sustainability-related regulatory chapter.

56 The third omnibus is expected to introduce a new company category, 
“ small mid-caps, ” which would be subject to a tailored and proportionate 
regulatory framework.

57 EU Commission (2025): Ominbus I. Available at: https://commission.
europa.eu/publications/omnibus-i_en, accessed 05/05/2025.
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The proposed key changes to the CSDDD are the following:
 — Implementation postponed by one year, applying 

to the first group of companies from mid-2028; 
scope of companies remains unchanged. In April 
2025, Directive EU 2025/794 entered into force, 
revising the CSDDD transposition and application 
dates. EU member states are required to incorpo-
rate the directive into their national legislation and 
notify the European Commission of the supervi-
sory authorities designated to oversee compliance 
within their jurisdiction by 26 July 2027

 — Due diligence obligations shall significantly be 
reduced, generally limited to a company’s own 
operations and direct business partners, unless 
there is “ plausible information ” about risks from 
indirect partners.

 — No EU-wide civil liability requirement; instead, 
national civil liability laws shall apply.

 — The requirement for representative actions by 
trade unions or NGOs shall be removed.

 — Climate Transition Plan obligations shall be 
limited to an “ adoption ” (instead of “ put into 
effect ”)

Regarding the Taxonomy Regulation the Commission pro-
posed revisions to the Climate Delegated Act (CDA), the Envi-
ronmental Delegated Act (EDA) and the Disclosures Delegated 
Act (DDA). It plans to introduce a new threshold based on 
financial materiality, amendments to the Do Not Significant 
Harm principle (DNSH), reporting templates and key perfor-
mance indicators (KPIs), among other aspects. The changes 
are expected to apply as of 1 January 2026 (if the proposed 
amendments are formally agreed upon and published in the 
Official Journal of the EU).

Impact on Swiss financial institutions of the EU regulation 
prior to the release of Omnibus I
In 2024 and prior to the release of Omnibus I in February 2025, 
the rapidly evolving regulatory landscape continued holding 
great significance for Swiss financial institutions that con-
duct activities in the EU or that have European clients. In its 
survey for the Swiss Sustainable Investment Market Study 
2025, SSF also included questions on the effect of the EU sus-
tainable finance regulation on Swiss financial institutions.

As Figure 55 shows that 29 out of 48 responding banks 
and asset managers report being legally obligated to imple-
ment the EU sustainable finance regulation. The value has 
decreased compared to 2023. 

With regards to asset owners, Figure 56 shows that only 2 
out of 23 responding asset owners report being under a legal 
obligation to implement the EU sustainable finance regulation. 
The remaining 21 respondents indicate that they are not cur-
rently subject to such requirements. This marked difference to 
asset managers may be the result of many asset owners dele-
gating investment activities to asset managers in Switzerland.

Figure 55: Organisation under legal obligation to implement 
the EU sustainable finance regulation for banks and  
asset managers (in number of respondents) (n=48)
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Figure 56: Organisation under legal obligation to implement 
the EU sustainable finance regulation for asset owners  
(in number of respondents) (n=23)
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Those organisations that are legally obliged to implement EU 
sustainable finance regulations face various barriers in doing 
so. Figure 57 focuses on the factors that asset managers per-
ceive as hindering the implementation such regulations. 
Among these factors, lack of clarity within a specific regula-
tion remains the most prominent issue, although its average 
score has decreased slightly from 4.1 in 2023 to 3.8 in 2024. A 
similar downward trend is observed for tight timelines for 
implementation, which dropped from 3.4 to 2.9, indicating 
that time pressure is perceived as less of a barrier than in the 
previous year. Lack of alignment between different regula-
tions shows a more notable decrease – from 3.8 to 3.2- sug-
gesting that respondents now see slightly fewer inconsisten-
cies between regulatory frameworks. In contrast, lack of 
definitions of sustainability terms is the only factor that 
increased in perceived relevance, rising from 3.3 to 3.6, and 
now ranks as the second most significant issue. Overall, the 
results indicate a slight easing of perceived implementation 
barriers among asset managers, although definitional uncer-
tainty remains a growing concern.

Figure 57: Development of factors hindering implementation of EU regulations  
from 2023 to 2024 for asset managers (in level of contribution) (n=30)
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Intergovernmental and industry-led initiatives
The Taskforce on Inequality and Social-related Financial Dis-
closures (TISFD) is a global initiative to develop recommenda-
tions and guidance for businesses and financial institutions 
to understand and report on impacts, dependencies, risks, 
and opportunities related to people. It was launched in Sep-
tember 2024. The aim of the Taskforce is to incentivise busi-
ness and financial practices that create fairer, stronger socie-
ties and economies. 58 It is in particular developing a global 
disclosure framework to guide businesses and financial insti-
tutions in reporting on their inequality and social-related 
impacts, dependencies, risks, and opportunities. Aligned 
with the four-pillar structure used by TCFD, TNFD, and the 
IFRS Sustainability Disclosure Standards, the framework will 
be specifically tailored to address people-related issues within 
the IDRO (Impacts, Dependencies, Risks, and Opportunities) 
context.59 The TISFD is expected to publish the first version of 
its disclosure framework by the end of 2026.

The Taskforce on Nature-related Financial Disclosures (TNFD), 
officially launched in June 2021, continued to advance report-
ing on nature-related risks in 2024 and 2025. In July 2024, the 
TNFD and the GRI published an interoperability mapping 
table between the GRI standards and TNFD Disclosure recom-
mendations and metrics.60 In October 2024, the TNFD released 
a draft roadmap to upgrade market access to decision-useful 
nature-related data 61 and a draft guidance on nature transi-
tion planning for corporates and financial institutions devel-
oping and disclosing a transition plan in line with the TNFD 
recommendations. 62 In January and February 2025, the task-
force published additional sector guidance 63 as well as tools to 
help businesses and financial institutions understand 
nature-related concepts. 64 Finally, the IFRS Foundation and 
the TNFD formalised their commitment to build upon the 
TNFD-recommendations in the ongoing work of the Interna-
tional Sustainability Standards (ISSB), to enable nature-re-
lated financial disclosures for use by capital markets. 65 

The International Sustainability Standards Board (ISSB), 
tasked with developing global sustainability disclosure stand-
ards for investors, released its first two standards in June 
2023: IFRS 1 on general sustainability disclosure requirements 
and IFRS 2 on climate-related disclosures. The ISSB builds on 
existing frameworks, such as the TCFD recommendations and 
the standards set by the Sustainability Accounting Standards 
Board (SASB) and the Global Reporting Initiative (GRI). Fur-
thermore, the IFRS Foundation assumed responsibility of the 
Transition Plan Taskforce (TPT) framework and materials. 66 In 
April 2025, the ISSB announced amendments to IFRS 2 regard-
ing the Greenhouse Gas Emissions Disclosures.67 

5.3 International developments

58 TISFD (2024), Taskforce on inequality and social-related financial disclosures. 
Available at: https://www.tisfd.org/, accessed 05/05/2025.

59 TISFD (2024), People in Scope, p. 12. Available at: https://cdn.prod.
website-files.com/672d08b2d88b396e31d7fd7a/672d08b2d-
88b396e31d7fd95_TISFD %20People %20in %20. Scope %20- %20Oct %20
2024.pdf, accessed 05/05/2025. 

60 TNFD (2024), GRI and TNFD make reporting on biodiversity easier. Available 
at: https://tnfd.global/gri-and-tnfd-make-reporting-on-biodiversity-eas-
ier/, accessed 05/05/2025.

61 TNFD (2024), TNFD releases draft roadmap for enhancing market access to 
high quality nature-related data at COP16. Available at: https://tnfd.global/
upgrading-market-access-to-decision-useful-nature-related-data/, 
accessed 05/05/2025.

62 TNFD (2024), TNFD publishes draft guidance on nature transition planning 
at COP16. Available at: https://tnfd.global/tnfd-transition-plans-pa-
per-published/, accessed 05/05/2025.

63 TNFD (2025), TNFD issues new sector guidance. Available at: https://tnfd.
global/new-set-of-sector-guidance-published/, accessed 05/2025

64 TNFD (2025), TNFD launches new capacity-building platform to scale market 
confidence and capabilities on nature-related issues. Available at: https://
tnfd.global/tnfd-launches-new-capacity-building-platform-to-scale-mar-
ket-confidence-and-capabilities-on-nature-related-issues/, accessed 
05/02/2025.

65 TNFD (2025), IFRS Foundation and TNFD formalise collaboration to provide 
capital markets with high-quality nature-related information. Available at: 
https://tnfd.global/ifrs-foundation-and-tnfd-collaboration-to-pro-
vide-capital-markets-with-high-quality-nature-related-information/, 
accessed 05/05/2025.

66 IFRS (2024), ISSB delivers further harmonisation of the sustainability 
disclosure landscape as it embarks on new work plan. Available at: 
https://www.ifrs.org/news-and-events/news/2024/06/issb-delivers-fur-
ther-harmonisation-of-the-sustainability-disclosure-land-
scape-new-work-plan/ ?utm_medium=email&utm_source=website-fol-
lows-alert&utm_campaign=immediate, accessed 05/05/2025.

67 ISSB (2025), Exposure Draft, Amendments to Greenhouse Gas Emissions 
Disclosures, Proposed amendments to IFRS S2. Available at: https://www.
ifrs.org/news-and-events/news/2025/04/issb-publishes-expo-
sure-draft-targeted-amendments-s2/, accessed 05/05/2025.
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National initiatives in the UK and U.S.
In November 2023, the Financial Conduct Authority (FCA) 
issued Policy Statement PS23/16, 68 amending the ESG Source-
book 69 to introduce the UK’s Sustainability Disclosure 
Requirements (SDR). These requirements outline the content 
and format of disclosures at the consumer-facing, prod-
uct-level (pre-contractual and ongoing), and entity-level 
stages, as well as specify where and how often this informa-
tion must be published. The SDR also place obligations on dis-
tributors to provide certain disclosures to retail investors and 
includes requirements on labelling, naming, marketing and 
climate-related reporting. The regulation entered into force in 
May 2024. The UK government intends to expand the applica-
tion of the Sustainability Disclosure Requirements (SDR), 
including the associated labelling regime and rules governing 
fund naming and marketing, to encompass funds authorised 
under the Overseas Funds Regime in 2025.70 

The U.S. federal regulatory landscape on sustainability 
and sustainable finance remains uncertain, influenced by, 
changing political priorities, rising anti-ESG sentiment and 
ongoing legal challenges—all of which are reshaping corpo-
rate strategies. In January 2025, the new administration 
annulled a number of executive orders and actions that 
addressed climate change, climate finance, and climate-re-
lated financial risk and were enacted by the preceding admin-
istration. A notable recent development was the SEC’s deci-
sion to pause its defence of the proposed enhanced climate 
disclosure rule.71 Given the current administration’s signifi-
cant shift in federal climate and energy policy, the rule is now 
unlikely to be implemented. For companies with business 
activities in the US, these developments could lead to both a 
reduction in federal compliance obligations and a further ero-
sion of regulatory clarity.

68 FCA (2023), PS23/16: Sustainability Disclosure Requirements (SDR) and 
investment labels. Available at: PS23/16: Sustainability Disclosure 
Requirements (SDR) and investment labels | FCA, accessed 05/05/2024.

69 FCA (2024), FCA Handbook. Available at: https://www.handbook.fca.org.
uk/Publication/handbook/ESG/, accessed 05/05/2025.

70 HM Government (2024), Sustainability Disclosure Requirements: Implemen-
tation Update 2024. Available at: https://assets.publishing.service.gov.uk/
media/66505ba9adfc6a4843fe04e5/Sustainability_Disclosure_Require-
ments__SDR__Implementation_Update_2024.pdf, accessed 05/05/2025.

71 SEC (2023), SEC Adopt Rules to Enhance and Standardize Climate-related 
Disclosures for Investors. Available at: https://www.sec.gov/news/
press-release/2024-31, accessed 05/05/2025.

The regulatory landscape for sustainable finance has under-
gone considerable change over the course of 2024 and the 
beginning of 2025. In Switzerland, several regulations – that 
were subject to consultation in 2024 – entered into force in 
2025. They aim to achieve net zero emissions of the overall 
economy by 2050, improving transparency, align with inter-
national sustainability standards, strengthen the resilience of 
supervised institutions to nature-related financial risks and 
thus also aim to protect their clients and the resilience of the 
Swiss financial centre. The entry into force of the adapted 
industry self-regulation has reinforced the importance of sus-
tainability and promoted greater transparency. Even though 
companies conducting business activities in the EU contin-
ued to face considerable challenges in meeting the disclosure 
and reporting obligations under EU law in 2024, the market 
has increasingly managed to adapt to the new requirements. 
EU’s environmental policies and regulations have sent a 
strong signal to the market about the need to address the topic 
of sustainability and have set in motion continuous improve-
ment regarding transparency. The beginning of 2025 has been 
marked by a growing global divergence regarding sustainabil-
ity topics. Climate change, geopolitics, trade wars, and the 
growing politicisation of sustainable investing have been tak-
ing centre stage. As a result, companies operating in the US 
are experiencing a strong erosion of regulatory clarity and 
stability. Companies conducting business activities in the EU 
are facing uncertainty as well: The European Commission is 
currently working to refine the scope, timeline, and specific 
requirements of its sustainability law, as reflected in the pro-
posed “ Omnibus ” package released in February 2025. As the 
EU’s sustainability regulation shows a strong trend towards 
extraterritorial effects, recent changes will also impact U.S. 
and Swiss multinationals and their subsidiaries. Although the 
evolving regulatory landscape is increasingly complex and in 
parts diverging, it is prompting companies to proactively 
align sustainability strategies, strengthen governance, and 
improve data management.

5.4 Conclusion

http://PS23/16: Sustainability Disclosure Requirements (SDR) and investment labels | FCA
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https://assets.publishing.service.gov.uk/media/66505ba9adfc6a4843fe04e5/Sustainability_Disclosure_Requirements__SDR__Implementation_Update_2024.pdf
https://www.sec.gov/news/press-release/2024-31
https://www.sec.gov/news/press-release/2024-31
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Benefits of two worlds,  
uniquely combined

Sustainable ETFs combine a passive product with  
future-oriented investing. With its new Swisscanto ESGen 
SDG ETFs, Zürcher Kantonalbank is applying a novel and 
innovative sustainability methodology.

The benefits of exchange-traded funds (ETFs) are clear. With a 
simple, relatively inexpensive and highly diversified product, 
investors can participate passively in the development of the 
financial markets. At the same time, exchange trading ensures 
high liquidity and transparency. It’s no wonder ETFs are so 
popular among investors. Sustainable investments are also 
enjoying increasing demand. These are aimed at people who 
care about sustainability and want to invest their money with 
the future in mind.

Buyers of sustainable ETFs combine the positive aspects of  
the two products. The volume of these investments has also 
been growing strongly for years, although the sustainability 
approaches can differ significantly. This makes it all the more 
important to count on a wealth of experience and expertise 
when choosing a product.

It will soon be 20 years since Zürcher Kantonalbank 
launched its first passive products on the market. In the mean-
time, the Swisscanto product brand has established itself as 
number two in the Swiss index business with over CHF 160 
billion in assets under management. Its sustainable invest-
ments have an equally long tradition. With the launch of four 
sustainable equity ETFs under the Swisscanto brand, Zürcher 
Kantonalbank has further expanded its established range and 
offers investors access to the four key markets of Switzerland, 
the eurozone, the USA and the world.

By using a novel and innovative sustainability method-
ology to calculate the benchmark indices, the new Swisscanto 
ESGeneration SDG ETFs clearly stand out from comparable 
solutions. The comprehensive approach focuses on compa-
nies that can make a positive contribution to the environment, 
society and good corporate governance (ESG) as well as the UN 
Sustainable Development Goals (SDGs) in the composition of 
the index. Sustainable industries and companies that support 
the SDGs generally have high prospects for growth and can 
benefit from billions of dollars in investment in the future.

The new ETFs meet the highest standards for sustainable 
investments in accordance with Article 9 of the EU Disclosure 
Regulation (SFDR), thus combining the benefits of ETFs and 
sustainable investments in a unique way. 

Hans-Jörg Morath,  
Head of ETF Sales, Zürcher Kantonalbank

Scan to see more



74Looking AheadSwiss Sustainable Investment Market Study 2025

06

Looking Ahead



75Swiss Sustainable Investment Market Study 2025 Looking Ahead

Since the mid-20th century, our societies have witnessed 
demographic and socio-economic changes of a magnitude 
and at a pace that are unprecedent in human history. These 
changes are often referred to as the “ Great Acceleration ” 72. In 
a single human lifetime, we have seen steep surges across 
many indicators: from global GDP and energy use to CO2 
 concentration, ocean acidification, and biodiversity loss.  
The strong economic growth coupled with a fast-growing 
resource consumption led to significant environmental deg-
radation and an imbalance between resource consumption 
and resource renewal that cannot be sustained indefinitely. 

Businesses as well as consumers have to adopt sustaina-
ble development practices to give our societies a change to per-
petuate. Sustainable finance has the potential to play a driving 
role in achieving this transition. By allocating capital to sus-
tainable solutions and advocating for change, financial insti-
tutions can influence corporate behaviour, reduce systemic 
risks, and support the transition to a sustainable economy. 

This year’s market study showed that, despite the grow-
ing number of headlines highlighting the “ ESG backlash ” 
since one or two years, sustainable investment practices have 
continued to gain traction in Switzerland in 2024, driven 
among others by sustained client demand. Early trends in 
2025, based on the first figures available at least on global 
level, show a mixed picture, with outflows recorded in many 
regions of the world.73 Looking ahead, cautious optimism is 
therefore appropriate.

The impact of sustainable investment practices on port-
folio performance has been a recurring topic of debate since 
many years. More than ever, it will be critical in the short- and 
mid-term to reiterate, and to evidence with respective data, 
the business case behind sustainable finance and the benefits 
it can bring (among others) in mitigating investment risk and 
improving risk/return profiles.

Credibility of sustainable investment practices will be 
essential to maintain client demand. It will be critical to avoid 
practices that could lead to greenwashing allegations, since a 
tainted reputation would compromise the growth potential of 
sustainable investments. It is essential that financial services 
companies pursue an active role as change agents. In the rapid 
development of certain sustainable investment approaches, 
like engagement or impact investing, the quality, transpar-
ency and measurability of activities performed and related 
progress towards an effective transition of the economy will 
be essential as a basis for the credibility of sustainable finance 
as a whole – and for a further growth of the sustainable invest-
ment market. 

Finally, simplification of the administrative complexity driven 
by certain sustainable finance regulations will be welcome to 
help allocate available resources primarily to investment suc-
cess instead of compliance exercises, while also contributing 
to improved clarity and understanding of sustainable prod-
ucts offering among investors. This should however not hap-
pen at the expense of the availability of critical data that finan-
cial companies need to decide where to direct their financial 
flows. A global convergence of reporting standards should be 
our ambition, even if we acknowledge the practical challenges 
in achieving this. International players such as the PRI, CFA, 
or GSIA can play a role in creating a common language to 
reduce misunderstandings and conflicting views.

SSF will continue to support the financial services 
industry on this journey, by taking position on key regulatory 
developments and pursuing our political dialogue, providing 
guidance on best practices in our publications, organising 
industry events where peers can exchange on solutions to 
their common challenges, and equipping the industry with 
fact-based arguments supporting the unchanged economic 
relevance of sustainable investing. 

72 International Geosphere-Biosphere Programme (2015): The trajectory of 
the Anthropocene: The Great Acceleration. Available at https://journals.
sagepub.com/doi/abs/10.1177/2053019614564785. Whether we agree or not 
with the disputed concept of “ anthropocene ”, the facts described in this 
study warrant our attention.

73 Morningstar (2025): Global Sustainable Fund Flows: Q1 2025 in Review. 
Available at: https://marketing.morningstar.com/content/cs-assets/v3/
assets/blt9415ea4cc4157833/bltfe8ef6bf6de598ea/68099b79f9cea7e1b-
d3d359e/Global_ESG_Q1_2025_Flows_Report.pdf

https://journals.sagepub.com/doi/abs/10.1177/2053019614564785
https://journals.sagepub.com/doi/abs/10.1177/2053019614564785
https://marketing.morningstar.com/content/cs-assets/v3/assets/blt9415ea4cc4157833/bltfe8ef6bf6de598ea/68099b79f9cea7e1bd3d359e/Global_ESG_Q1_2025_Flows_Report.pdf
https://marketing.morningstar.com/content/cs-assets/v3/assets/blt9415ea4cc4157833/bltfe8ef6bf6de598ea/68099b79f9cea7e1bd3d359e/Global_ESG_Q1_2025_Flows_Report.pdf
https://marketing.morningstar.com/content/cs-assets/v3/assets/blt9415ea4cc4157833/bltfe8ef6bf6de598ea/68099b79f9cea7e1bd3d359e/Global_ESG_Q1_2025_Flows_Report.pdf
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Main Sponsors’ contributions  
are spread across the document. 
See page 86 for reference.
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Achieving net-zero will require a greenhouse gas removal 
market 5 times larger the current market. There are high-qual-
ity project opportunities today that can deliver positive nature 
and climate impacts at lower carbon costs than the carbon 
price of compliance markets such as the EU Emissions Trad-
ing Scheme. Aberdeen Investments has developed a strategy 
with the Nature Investment Partnership 1, identifying high pri-
ority land clusters to deliver nature restoration that can 
deliver carbon credits and a range of positive impacts. Inves-
tors can benefit from the optionality of producing a return 
through the onward sale of the credits, or to use the credits to 
offset their own emissions. Aberdeen Investments has worked 
alongside NatureScot 2 to ensure these restoration projects are 
of the highest quality and align with the strategic ambitions  
of the Scottish Government’s Natural Capital Framework.

Fraser Green,
Head of Natural Capital in Direct Real Estate, Aberdeen Investments

Natural Capital –  
A necessity to support net-zero 
and beyond

Carbon markets must grow 5 × to support net-zero

Scan to 
see more

1 The Nature Investment Partnership is a collaboration between Aberdeen 
Investments, Hampden Bank, Palladium and NatureScot, for more 
information: Nature Investment Partnership | NatureScot

2 NatureScot is an executive non-departmental public body of the Scottish 
Government responsible for the country's natural heritage, especially its 
natural, genetic and scenic diversity

Disclaimer: For qualified investors only. The value of 
investments and the income from them can go down as 
well as up and investors may get back less than the 
amount invested. Issued by abrdn Investments Switzer-
land AG. Registered in Switzerland (CHE-114.943.983) 
at Schweizergasse 14, 8001 Zürich.

Carbon markets must grow 5x to support 
net-zero

Landscape scale access to
high quality nature-based 

projects

Lock-in a
fixed cost of carbon through 

high quality projects

Measurable co-benefits job 
creation, climate risk 

adaptation, enhancing 
biodiversity

Optionality to use 
credits for offsetting or to 
produce a financial return

+900
Direct & indirect 
jobs created per 
£100mn

40
KPIs tracking 
carbon, nature, 
and social metrics

Green bonds are fixed-income instruments specifically 
designed to fund projects that have a positive impact on the 
climate and the environment. With the very first green bonds 
issued in 2007 by the European Investment Bank, this is a rel-
atively new type of bond. As of mid-2024, green bond issues 
in Switzerland amounted to CHF 32 billion.  

At AXA, we follow a sustainable investment policy.  
This is why the AXA Group has set a target of investing EUR  
5 billion of its own balance sheet funds in sustainable invest-
ment instruments each year until 2030 – with green bonds 
accounting for a majority of these investments. Consequently, 
by end-2024 AXA Switzerland had invested around half a 
 billion Swiss francs of its own balance sheet funds in  
green bonds. We firmly believe that, by investing in green 
bonds,  we are contributing to the transformation to a more 
 sustainable future. 

Daniel Gussmann,  
Chief Investment Officer, AXA Switzerland

Green bonds

Scan to 
see more

https://www.nature.scot/home/nature-investment-partnership
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The rise of generative AI is fueling concerns over soaring elec-
tricity consumption. According to the International Energy 
Agency, the energy use of data centers – AI’s core infrastruc-
ture – may more than double from 2022 to 2026. With data 
centers often concentrated in specific areas, their strain on 
local grids is significant – in Ireland, a striking example, they 
accounted for 21 % of total electricity demand in 2023.

This surging demand is driving US tech giants to invest 
heavily in renewable energy projects. AI infrastructure is also 
a strategic priority in the EU, with initiatives like InvestAI set 
to mobilize € 200 bn, including € 20 bn for AI gigafactories. 
Given Europe’s decarbonization push, reinforced by the 
€ 100 bn Clean Industrial Deal announced in February 2025, 
the European focus on AI will likely accelerate green energy 
investment.

Joran Mambir,  
CFA, Investment Specialist Equities

AI’s Energy Demand:  
A New Catalyst for Renewable 
Energy Growth ?

Scan to 
see more

Source : Central Office of Statistics Ireland, 23.07.2024, 
https://www.cso.ie/en/releasesandpublications/
ep/p-dcmec/datacentresmeteredelectricityconsump-
tion2023/keyfindings/#:~:text=July%202024%20
%2C%2011am-,Key%20Findings,Table%201%20
and%20Figure%201

Data Centres Metered Electricity Consumption in Ireland 2015–2023
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Clean energy investment returns do not always align with 
political agendas. During Trump’s first administration clean 
energy ETFs outperformed traditional energy ETFs, while 
under Biden, the reverse was true. This suggests that the real 
drivers of renewable energy performance are macroeco-
nomic. Looking forward, we highlight a crucial inflection 
point: rising electricity demand in developed markets, fuelled 
by electrification, reindustrialisation and data centre growth, 
creates a power supply and demand gap. Wind and solar 
power remain the most cost-effective and rapidly deployable 
solutions to fill this gap, especially given the longer timelines 
required to build new nuclear or gas power plants. Solar 
farms take as few as six months if the pipeline is developed, 
and wind farms take 12–18 months. With current renewables 
company valuations at historical lows, we see a substantial 
investment opportunity. 

Jennifer Boscardin-Ching,  
Senior Client Portfolio Manager, Pictet Asset Management

The enduring investment case 
for renewables 

Scan to 
see more

Source : Bloomberg for Blackrock Energy ETF (IYE) 
and Blackrock Clean Energy ETF (ICLN) total 
returns, Administration start dates start from 
respective US presidential election days: 
4/11/2008; 8/11/2016; 3/11/2020

Total returns of Blackrock Clean Energy and Energy ETFs over  
the last three US administrations
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https://www.cso.ie/en/releasesandpublications/ep/p-dcmec/datacentresmeteredelectricityconsumption2023/keyfindings/#:~:text=July%202024%20%2C%2011am-,Key%20Findings,Table%201%20and%20Figure%201
https://www.cso.ie/en/releasesandpublications/ep/p-dcmec/datacentresmeteredelectricityconsumption2023/keyfindings/#:~:text=July%202024%20%2C%2011am-,Key%20Findings,Table%201%20and%20Figure%201
https://www.cso.ie/en/releasesandpublications/ep/p-dcmec/datacentresmeteredelectricityconsumption2023/keyfindings/#:~:text=July%202024%20%2C%2011am-,Key%20Findings,Table%201%20and%20Figure%201
https://www.cso.ie/en/releasesandpublications/ep/p-dcmec/datacentresmeteredelectricityconsumption2023/keyfindings/#:~:text=July%202024%20%2C%2011am-,Key%20Findings,Table%201%20and%20Figure%201
https://www.cso.ie/en/releasesandpublications/ep/p-dcmec/datacentresmeteredelectricityconsumption2023/keyfindings/#:~:text=July%202024%20%2C%2011am-,Key%20Findings,Table%201%20and%20Figure%201
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The Swiss Sustainable Investment Market Study 2025 was 
 prepared based on company data from organisations domi-
ciled or with operations in Switzerland and which manage 
sustainability-related investments. All available data was 
 collected, reviewed and evaluated by Swiss Sustainable 
Finance (SSF), its academic cooperation partner, the Univer-
sity of Hamburg, and the Advanced Impact Research GmbH 
(AIR). The gathered data is from 31 December 2024 and was 
provided voluntarily by the study participants. From January 
to April 2025, data collection was conducted using question-
naires sent out to over 250 asset owners and managers in 
Switzerland.

To avoid double counting, SSF provided clear guidance 
on the data to be reported, and participants were encouraged 
to respect the defined scope of the questionnaire. Asset man-
agers were asked to list all assets managed by their organisa-
tion within Switzerland for national and foreign clients. Asset 
owners were asked to provide details of their self-managed 
assets.

Since not all participants answered each question, the 
total quantity (n) of respondents per question is indicated for 
all figures. A list of the participants who agreed to be named 
can be found at the end of the report.

Volumes in foreign currency (euros and US dollars) were 
adjusted using exchange rates into Swiss francs (CHF). The 
year-end exchange rates applied for 2024 were EUR 1.0644 for 
one CHF and USD 1.1017 for one CHF. For Figure 7 the volumes 
for institutional and private investors were extrapolated to 
total reported sustainability-related volumes, since a small 
percentage of sustainability-related volumes managed by 
asset managers were not explicitly attributed to institutional 
or private clients.

All study participants received guidelines, including  
the underlying definitions and detailed information on how 
to answer the questionnaire. To provide an accurate picture  
of how sustainability factors are integrated in the Swiss 
investment market, all data and information were checked for 
consistency. In case of any anomalies in the data, the respec-
tive participants were contacted, and potential issues were 
resolved.

In this year’s study, we have not pursued the assessment 
of sustainability-related assets against the EUROSIF method-
ology. This is driven by various factors, in particular the input 
received from the working group of industry representatives 
that helps us shape the questionnaire every year, and wider 
industry feedback. The EUROSIF methodology allowed to 
gather insights that go beyond the combination of SI 
approaches, focusing on a strategy’s ambition to contribute to 

the transition towards a sustainable economy. It has however 
not been widely adopted across European countries, which is 
why the intended comparability could not be provided. 

This year, we have chosen to focus on Swiss standards, 
while maintaining a strong emphasis on the qualitative 
assessment of sustainable investment strategies, in addition 
to quantitative analysis. To support this, we have incorporated 
early insights from the new AMAS self-regulation on sustain-
able investments, published in 2024 74. This self-regulation 
introduces several new criteria for classifying assets as sus-
tainable, offering valuable qualitative insights that serve as a 
substitute for those previously provided by the EUROSIF 
methodology.

Methodology of the study

74 AMAS (2024): Self-regulation on transparency and disclosure for sustainabili-
ty-related collective assets. Version 2.0. Available at https://www.
am-switzerland.ch/en/regulation/self-regulation/sustainable-fi-
nance-self-regulation

https://www.am-switzerland.ch/en/regulation/self-regulation/sustainable-finance-self-regulation
https://www.am-switzerland.ch/en/regulation/self-regulation/sustainable-finance-self-regulation
https://www.am-switzerland.ch/en/regulation/self-regulation/sustainable-finance-self-regulation


81Swiss Sustainable Investment Market Study 2025 Appendix

Figure 58 shows the top 10 combinations of SI approaches used 
by asset managers. The most frequently applied combination 
in 2024 consists of exclusions, norms-based screening, the-
matic investments, ESG engagement, ESG integration, and cli-
mate-alignment, representing CHF 137 billion. The continued 
prominence of such complex combinations highlights the 
increasing sophistication in the application of sustainability 
strategies. The occurrence of climate-alignment in these top 
combinations underlines its growing importance in the Swiss 
market. Similarly, the presence of engagement in all combina-
tions shows its established relevance as a critical approach for 
sustainable investment across the asset management industry.

For asset owners (Figure 59), exclusions remain a key 
element in sustainability strategies and are included in 8 of 

the top 10 combinations. The most common combination – 
exclusions, ESG voting, ESG engagement, and ESG integration 
(EX / VO / EN / IN) – covers CHF 57 billion.

Climate-alignment appears in four of the top 10 combi-
nations and, unlike last year, also as a stand-alone strategy 
(CHF 9 billion). In another top 10 combination, it is combined 
solely with ESG integration. This indicates that some asset 
owners view climate-alignment as a strategic priority in itself 
– either applied independently or in streamlined combina-
tions with basic ESG practices.

Combination of sustainable investment    
approaches

75 In 2023, the “climate-alignment” approach was added to the list of 
common approaches. Innovations as well as demands in the industry 
have created a space for such strategies in recent years.

Table 2: Established sustainable investment approaches in order to incorporate sustainability considerations  
within investment decision 75

Best-in-class/
Positive Screening

Climate-alignment

ESG engagement

 
ESG integration

Exclusions

Impact investing

Norms-based screening

Sustainable  
thematic investment/ 
thematic investing

ESG voting

Approach in which a company’s or issuer’s environmental, social and governance (ESG) performance is 
compared with the ESG performance of its peers (i.e. of the same sector or category) based on a sustainability 
rating. All companies or issuers with a rating above a defined threshold are considered as investable. The 
threshold can be set at different levels (e.g. 30% best performing companies or all companies that reach a 
minimum ESG score).

The climate-alignment of a portfolio refers to the reduction of the greenhouse gas emissions of a portfolio (i.e. of 
the issuers it contains) in line with global climate goals.

Engagement is an activity performed by shareholders with the goal of convincing management to take account of 
environmental, social and governance criteria. This dialogue includes communicating with senior management 
and/or boards of companies and filing or co-filing shareholder proposals. Successful engagement can lead to 
changes in a company’s strategy and processes so as to improve ESG performance and reduce risks.

The explicit inclusion by investors of ESG risks and opportunities into traditional financial analysis and investment 
decisions based on a systematic process and appropriate research sources.

An approach excluding companies, countries or other issuers based on activities considered not investable. 
Exclusion criteria (based on norms and values) can refer to product categories (e.g. weapons, tobacco), activities 
(e.g. animal testing), or business practices (e.g. severe violation of human rights, corruption). 

Investments intended to generate a measurable, beneficial social and environmental impact alongside a 
financial return. Impact investments can be made in both emerging and developed markets, and target a range 
of returns from below-market to above-market rates, depending upon the circumstances. SSF considers impact 
investments as those having three main characteristics: intentionality, management and measurability.

Screening of investments against minimum standards of business practice based on national or international 
standards and norms such as the ILO conventions, the OECD Guidelines for Multinational Enterprises, the UN 
Global Compact or the UN Guiding Principles on Business and Human Rights.

Investment in businesses contributing to sustainable solutions, both in environmental or social topics. In the 
environmental segment this includes investments in renewable energy, energy efficiency, clean technology, low-
carbon transportation infrastructure, water treatment and resource efficiency. In the social segment this includes 
investments in education, health systems, poverty reduction, and solutions for an ageing society. 

This refers to investors addressing concerns of environmental, social and governance (ESG) issues by actively 
exercising their voting rights based on ESG principles or an ESG policy.
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Figure 58: Top 10 combinations of sustainable investment approaches 
applied by asset managers (in CHF billion) (n=54)
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Figure 59: Top 10 combinations of sustainable investment approaches 
applied by asset owners (in CHF billion) (n=24)
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Legend to Figure 58 & 59
Abbreviations used for combinations

BC Best-in-class / Positive Screening 
CL Climate-alignment
EN ESG Engagement
EX Exclusions
II Impact Investing
IN ESG Integration
NB Norms-based Screening
TH Sustainable Thematic Investments /  
 Thematic Investing
VO ESG Voting
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AFMAFM Authority for Financial Markets Authority for Financial Markets

AIFMDAIFMD  Alternative Investment Fund Managers Directive  Alternative Investment Fund Managers Directive

AMASAMAS  Asset Management Association Switzerland  Asset Management Association Switzerland

AuMAuM  Assets under Management  Assets under Management

BREEAM BREEAM  Building Research Establishment Environmental  Building Research Establishment Environmental 

 Assessment Methodology Assessment Methodology

CCDACCDA  Complementary Climate Delegated Act  Complementary Climate Delegated Act

CDACDA  Climate Delegated Act  Climate Delegated Act

CFACFA  Chartered Financial Analyst  Chartered Financial Analyst

CHFCHF  Swiss franc  Swiss franc

COCO  Code of Obligations  Code of Obligations

CO₂ ActCO₂ Act Federal Act on the Reduction of CO2 Emissions Federal Act on the Reduction of CO2 Emissions

CSDDDCSDDD Corporate Sustainability Due Diligence Directive  Corporate Sustainability Due Diligence Directive 

CSRDCSRD  Corporate Sustainability Reporting Directive  Corporate Sustainability Reporting Directive

DDTrODDTrO Ordinance on Due Diligence and Transparency in Relation to Ordinance on Due Diligence and Transparency in Relation to

 Minerals and Metals from Conflict-Affected Areas and Child Labour Minerals and Metals from Conflict-Affected Areas and Child Labour

DGNB DGNB  Deutsche Gesellschaft für Nachhaltiges Bauen Deutsche Gesellschaft für Nachhaltiges Bauen

DNSHDNSH Do No Significant Harm Do No Significant Harm

ECEC European Commission European Commission

EFRAGEFRAG European Financial Reporting Advisory Group European Financial Reporting Advisory Group

EFRAG EFRAG EFRAG Sustainability Reporting Technical Expert GroupEFRAG Sustainability Reporting Technical Expert Group

SR TEGSR TEG    

ESAs ESAs  European Supervisory Authorities European Supervisory Authorities

ESGESG  Environmental, Social and Governance  Environmental, Social and Governance

ESI ESI  Economic Sustainability Indicator Economic Sustainability Indicator

ESMAESMA European Securities and Markets Authority  European Securities and Markets Authority 

ESRSESRS European Sustainability Reporting Standards  European Sustainability Reporting Standards 

ETFETF Exchange-Traded Fund Exchange-Traded Fund

EUEU  European Union  European Union

EUREUR Euro Euro

EurosifEurosif  European Sustainable Investment Forum  European Sustainable Investment Forum

FCAFCA  Financial Conduct Authority  Financial Conduct Authority

FDFFDF Federal Department of Finance  Federal Department of Finance 

FINMAFINMA  Swiss Financial Market Supervisory Authority  Swiss Financial Market Supervisory Authority

GG77  Group of Seven  Group of Seven

GCNSLGCNSL UN Global Compact Network Switzerland & Liechtenstein UN Global Compact Network Switzerland & Liechtenstein

GFANZGFANZ  Glasgow Financial Alliance for Net Zero  Glasgow Financial Alliance for Net Zero

GHGGHG  Greenhouse Gas  Greenhouse Gas

GRESBGRESB  Global Real Estate Sustainability Benchmark  Global Real Estate Sustainability Benchmark

GRIGRI Global Reporting Initiative  Global Reporting Initiative 

GSIAGSIA  Global Sustainable Investment Alliance  Global Sustainable Investment Alliance

GSS+GSS+ Green, Social, Sustainability and Sustainability-linked Bonds Green, Social, Sustainability and Sustainability-linked Bonds

IDDIDD  Insurance Distribution Directive  Insurance Distribution Directive

IFCIFC  International Finance Corporation  International Finance Corporation

IFRSIFRS  International Financial Reporting Standards  International Financial Reporting Standards

ILOILO  International Labour Organization  International Labour Organization

ISSBISSB  International Sustainability Standards Board  International Sustainability Standards Board

ITFITF Impact Taskforce Impact Taskforce

KIGKIG Climate and Innovation Act Climate and Innovation Act

KlVKlV Ordinance on Climate Disclosure Ordinance on Climate Disclosure

KPIsKPIs Key Performance Indicators Key Performance Indicators

LEEDLEED  Leadership in Energy and Environmental Design  Leadership in Energy and Environmental Design

MiFIDMiFID  Markets in Financial Instruments Directive  Markets in Financial Instruments Directive

NGONGO Non-Governmental Organisation Non-Governmental Organisation

NSBANSBA Net Zero Banking Alliance Net Zero Banking Alliance

NZAMINZAMI Net Zero Asset Managers Initiative  Net Zero Asset Managers Initiative 

NZAOANZAOA Net Zero Asset Owner Alliance  Net Zero Asset Owner Alliance 

NZIANZIA Net Zero Insurance Alliance  Net Zero Insurance Alliance 

OECDOECD  Organisation for Economic Co-operation and Development  Organisation for Economic Co-operation and Development

OJEUOJEU Official Journal of the European Union Official Journal of the European Union

PAIPAI Principal Adverse Impact  Principal Adverse Impact 

PRIPRI  Principles for Responsible Investment  Principles for Responsible Investment

REIDAREIDA  Real Estate Investment Data Association  Real Estate Investment Data Association

RTSRTS Regulatory Technical Standards Regulatory Technical Standards

SASBSASB Sustainability Accounting Standards Board Sustainability Accounting Standards Board

SBTiSBTi Science Based Targets initiative Science Based Targets initiative

SCSSCS Swiss Climate Scores Swiss Climate Scores

SDGSDG Sustainable Development Goals Sustainable Development Goals

SDRSDR  Sustainability Disclosure Requirements  Sustainability Disclosure Requirements

SDSSDS Sustainability Disclosure Standards  Sustainability Disclosure Standards 

SECSEC Securities and Exchange Commission Securities and Exchange Commission

SFDRSFDR  European Sustainable Finance Disclosure Regulation  European Sustainable Finance Disclosure Regulation

SGNISGNI  Schweizer Gesellschaft für Nachhaltige Immobilienwirtschaft  Schweizer Gesellschaft für Nachhaltige Immobilienwirtschaft

SISI  Sustainable Investment  Sustainable Investment

SMEsSMEs Small and medium-sized enterprises Small and medium-sized enterprises

SNBSNB  Swiss National Bank  Swiss National Bank

SNBSSNBS  Standard Nachhaltiges Bauen Schweiz  Standard Nachhaltiges Bauen Schweiz

SRISRI Sustainable & Responsible Investment Sustainable & Responsible Investment

SSFSSF  Swiss Sustainable Finance  Swiss Sustainable Finance

SSGSSG Eurosif’s SRI Study Group Eurosif’s SRI Study Group

SSREISSREI  Swiss Sustainable Real Estate Index  Swiss Sustainable Real Estate Index

TCFDTCFD  Task Force on Climate-related Financial Disclosures  Task Force on Climate-related Financial Disclosures

TNFDTNFD  Taskforce on Nature-related Financial Disclosures  Taskforce on Nature-related Financial Disclosures

TRTR  EU Taxonomy Regulation  EU Taxonomy Regulation

TSCTSC Technical Screening Criteria Technical Screening Criteria

UCITS UCITS  Undertakings for Collective Investment in Transferable Securities Undertakings for Collective Investment in Transferable Securities

UKUK United Kingdom United Kingdom

UNUN  United Nations  United Nations

UNFCCCUNFCCC United Nations Framework Convention on Climate Change United Nations Framework Convention on Climate Change

USDUSD  US dollar  US dollar
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Study participants

Allianz Global Investors
Asga Pensionskasse Genossenschaft
AXA Investment Managers Schweiz AG
AXA Versicherungen AG
Baloise Versicherung AG
Bank J. Safra Sarasin
Bank Julius Baer Ltd.
Banque Cantonale de Genève 
Banque Cantonale du Jura
Banque Cantonale Neuchateloise (BCN)
Banque Cantonale Vaudoise (BCV)
Basellandschaftliche Kantonalbank
Bellevue Asset Management
Bernische Pensionskasse (BPK)
BlueOrchard Finance Ltd.
BVK
Compacta Sammelstiftung BVG
compenswiss (Fonds de compensation AVS/AI/APG)
CPEG
EFG International AG
Enabling Qapital AG
Energy Infrastructure Partners AG
Globalance Bank
Graubündner Kantonalbank
Groupe Vaudoise Assurances
Helsana AG
Helvetia Insurance
Helvetica Property Investors AG
IAM – Independent Asset Management SA
INOKS Capital S.A.
IST Investmentstiftung
Istituto di previdenza del Cantone Ticino
LGT Capital Partners AG
LGT Private Bank
Liechtensteinische Landesbank AG
Lombard Odier Investment Managers (LOIM)
Loyal Finance AG
Luzerner Kantonalbank 
Luzerner Pensionskasse
Migros Bank AG
Mirabaud Asset Management
Mobiliar Asset Management
Nest Sammelstiftung
OLZ AG
Partners Group AG
Pax Asset Management AG
Pensionskasse Basel-Stadt
Pensionskasse der Credit Suisse Group (Schweiz)

A list of the participants who agreed to be named
can be found on this page.

Pensionskasse der F. Hoffmann-La Roche AG
Pensionskasse der Zürcher Kantonalbank
Pensionskasse des Bundes PUBLICA
Pensionskasse Stadt Zürich
Picard Angst AG
Pictet
Piguet Galland & Cie SA
PostFinance AG
Quaero Capital SA
radicant bank ag
Raiffeisen Schweiz
Reichmuth & Co Investment Management AG
responsAbility Investments AG
Retraites Populaires, CPEV, CIP, CCAP, ECA-RP, PROFELIA
Robeco Switzerland Ltd.
Rothschild & Co. Bank AG
Schroder Investment Management (Switzerland) AG
SIFEM AG
St. Galler Kantonalbank AG
Stiftung Abendrot
Suva
Swiss Finance & Property Group
Swiss Life Asset Managers
Thurgauer Kantonalbank
UBP SA
UBS AG
Valitas Sammelstiftung BVG
Velux Stiftung
Vontobel Holding AG
Zuger Kantonalbank
Zürcher Kantonalbank
Zurich Insurance
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Supporting Sponsors
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