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Preface 2

Preface

This fourth edition of the Swiss Asset Management Study shows once again that asset management is a strongly
growing sector of the Swiss financial center. The profound expertise of the industry combined with a reliable political
and regulatory environment make Switzerland a globally competitive asset management hub, creating value for both
domestic and foreign investors.

This study aims to provide facts & figures about the current state of the Swiss asset management industry, to gain
comprehensive insights and to shed light on the most important challenges and opportunities. Our results and ana-
lyses reveal that the industry is in a favorable position. Despite the shocks caused by the COVID-19 pandemic, the
asset management industry in Switzerland grew by 10.6 percent in 2020 and reached a new record with domestically
managed assets of CHF 2.79 trillion.

Sustainable investments is evaluated as the most important opportunity in the industry. Asset managers could play
a key role in fighting climate change by implementing ESG considerations into every phase of the investment process
and facilitating the transformation to a more sustainable economy by directing capital flows towards sustainable
investments.

Even though the industry is operating from a position of relative strength, it is important to be prepared for the chal-
lenges ahead. To retain a competitive edge in a global industry, it is crucial that Switzerland makes the required efforts
in order to maintain its attractiveness as a business hub. An internationally competitive regulatory framework and a
non-discriminating access to international markets are the requirements for further growth.

The findings of this study should help to facilitate a dialog between the asset management industry, policy makers
and the mediq, so that Switzerland can continue to successfully develop itself as an asset management hub in the
future.

Finally, we would like to take the opportunity to thank all the parties that contributed to this study. A very special
thanks goes to all the asset management companies that participated in our survey and provided valuable data and
information for our analyses.

We hope you find the study interesting as well as informative and wish you a stimulating read.

Iwan Deplazes Adrian Schatzmann Thomas Ankenbrand Jurg Fausch

President CEO Head Competence Lecturer & Project Leader
Center Investments

Asset Management Asset Management Institute of Financial Institute of Financial

Association Switzerland Association Switzerland Services Zug IFZ Services Zug IFZ
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Study results 2021 - At a Glance

/\/I'II A new high in AuM despite COVID-19

o ﬂ M AuM managed in Switzerland grew by 10.6% in 2020 to a record CHF 2.79 trillion
- due to high net inflows and recovering financial markets in Q2—Q3 2020.

Substantial Net New Assets in 2020
Net inflows of CHF 100 billion across all asset classes and segments boosted
AuM by 4 percent.

@ Strong business performance

The net revenue pool of the Swiss asset management industry is estimated to
be CHF 15.67 billion with profits of CHF 4.10 billion.

00O
Asset managers generate jobs
About 10,300 jobs are directly related to the industry and 47,400 people are
indirectly employed in services associated with the industry in a wider scope.

Bank-owned firms are the largest asset managers in terms of total
AuM managed in Switzerland

UBS Asset Management (1), Credit Suisse Asset Management (2) and
Swisscanto Invest by Ziircher Kantonalbank (3) are the largest asset managers
in Switzerland managing combined about CHF 800 billion of AuM.

Sustainable investment is evaluated as the most important

opportunity in the industry Van
A persistently strong client demand, risk considerations and regulatory

requirements are key drivers for this development.

Asset management is a growing segment of the Swiss financial
center with a differentiating value proposition

l | | | Asset management contributes to the diversification of the Swiss financial

center and complements private banking and wealth management.
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1. Asset Management Survey 2021

By Jiirg Fausch, Moreno Frigg & Marc Grau

1.1. Introduction

In this chapter we provide a comprehensive overview of
the asset management industry in Switzerland. For the
purpose of this study, asset management is defined as
follows:

@ Asset management is the production and

w management of investment solutions in the

form of collective investment schemes or in-
dividual, institutional mandates.

An important feature of this definition is that wealth
managers and private banks without an asset manage-
ment unit are not considered in this study. The focus
of this study lies on the production side of asset man-
agement. This view goes beyond the simple booking
of assets and requires that Switzerland is the physical
location where the investment decisions are made and
portfolios are managed. Asset management can thus
be described as follows:

(r) Asset managers have an intermediary func-

w tion with a fiduciary responsibility and man-
age collective investments schemes and in-
stitutional discretionary mandates in ex-
change for a fee, on behalf and in the best
interest of their clients.

A key role of the asset management industry is to pro-
vide a link between financial markets and the real econ-
omy. Asset managers contribute to an efficient allo-
cation of capital, by assigning these funds to those
companies that have productive investment opportu-
nities, but need additional funding to realize these
investments. Moreover, asset managers are liquidity
providers and offer access to a wide range of invest-
ments solutions and products in a cost-efficient way
due to economies of scale.

The asset management industry is a growing segment
of the Swiss financial center and offers a differentiat-
ing value proposition relative to private banking and
wealth management. The expertise in asset manage-
ment contributes to a diversification of the Swiss finan-
cial center and is thus of high relevance.

1.2. Scope and Methodology

The data collection for the Swiss Asset Management
Study is based on a survey among FINMA autho-
rized banks and securities dealers, fund management
companies, as well as FINMA-licensed asset managers
of collective investment schemes. We identified 308
Swiss-based companies that are consistent with our
definition of asset management and consider asset
management as their main value proposition. All as-
set management firms are domiciled in, or with oper-
ations in, Switzerland. To avoid double counts we re-
moved eight firms that have more than one FINMA li-
cense, which leaves us with 300 asset managers to be
considered in the survey.

The data request is based on two questionnaires and
took place from March to June 2021. While the quan-
titative questionnaire serves as the foundation for the
market sizing and an in-depth industry analysis, the
qualitative questionnaire contains the annual senti-
ment survey and information about various operational
data to be depicted in the company factsheet of each
participating asset management firm'. In the context
of this survey it isimportant to note that all analyses are
based on a production view which takes into account
that the assets under management (AuM) are not nec-
essarily held at a custodian bank in Switzerland, but are
delegated to an asset manager in Switzerland for man-
agement purposes (see Figure 1.1). To provide an accu-
rate view of the Swiss asset management industry, all
data received were checked for consistency. Potential

1 All factsheets are presented in Chapter 6 of this study.
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inconsistencies in the data where resolved by contact-
ing the respective survey participants.

Abroad In scope Out of scope

Distribution

Switzerland Out of scope

Switzerland Management Abroad

Figure 1.1: Switzerland as an asset management
production location

The 2021 survey, which is based on data from Decem-
ber, 31 2020, received a response from 61 asset man-
agement firms, each returning at least one question-
naire (quantitative, qualitative) and the company fact-
sheet (see Figure 1.2). This corresponds to an overall re-
sponse rate of about 20 percent. Due to the larger num-
ber of in-scope firms in this year’s survey, the response
rate is slightly lower compared to last year. However,
in this context it is important to note that the survey
participants consist of the largest and best-known as-
set management firms in Switzerland.

In-scope Asset Management Firms

300

Survey Participants

Response Rate

61 20.3%

Figure 1.2: In-scope asset management firms and survey participants
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Figure 1.3: Survey participants with respect to size and ownership (n=61)

A breakdown regarding the size and ownership of the
participating companies is given in Figure 1.3.

The data analysis is conducted on an aggregated level
and on a more granular level according to the grid illus-
trated in Figure 1.4. Consistent with our definition of

asset management, all surveyed asset managers have
a focus on institutional clients (we do not provide fur-
ther insights with respect to client focus due to the lack
of client variability) so that all our analyses are based
on the segments size (measured by AuM) and owner-
ship (bank-owned, insurance-owned, independent).

Very Small
AuM < CHF 1 bn

Small
AuM CHF 1-10 bn

Medium
AuM CHF 10 - 50 bn

Large
AuM > CHF 50 bn

All asset managers
participating in the 2021 AM survey

itative Questionnaire: Facts & Figures

Bank-owned

Insurance-owned Institutional’

Sentiment Questionnaire

Independent

1 Asset Managers with more than two thirds of total AuM in Private or Institutional.

2 If Institutional AuM between 35 % and 65 % of total AuM.

Figure 1.4: Segmentation of Swiss-based asset management firms
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1.3. Market Sizing

The methodological approach to estimate the AuM
managed in Switzerland is the same as in the previ-
ous editions of this study. The total AuM are estimated
by summing up the volumes managed in discretionary
mandates, collective investments schemes (CIS) under
Swiss law and CIS under foreign law managed by as-
set managers in Switzerland. In this context, for each
category, the AuM are determined according to the fol-
lowing procedure:

1. Discretionary Mandates

The weighted average of the AuM managed in
discretionary mandates from 2019 to 2020 (as
of December 31) is computed using the data
provided by all surveyed asset managers. This
weighted average serves as a proxy for the year-
on-year growth rate in this segment and is esti-
mated to be 7.7 percent. Applying this growth
rate to the volume estimated for 2019 (CHF
1,048 billion) implies that as of the end of 2020,
the AuM managed in discretionary mandates in-
creased to CHF 1,129 billion.

2. CIS under Swiss law

The data on the volume of CIS managed under
Swiss law are taken from the Swiss National Bank
(data.snb.ch). In this context, it is assumed that
all these CIS are effectively managed in Switzer-
land. It is important to note that this assumption
could lead to a slight overestimation of the vol-
ume of assets managed in this segment. The as-
sets managed in CIS under Swiss law rose from
CHF 1,030 billion in 2019 to CHF 1,100 billion
in 2020, which implies a year-on-year growth of
about 6.8 percent.

3. CIS under foreign law

The assets in foreign CIS of those asset man-
agers that provided numbers in the survey are
summed up. For non-disclosing asset manage-
ment firms, a cluster-analysis allows to infer the
relative share of foreign CIS relative to total CIS
(foreign and Swiss law). For this purpose, peer
groups of firms with similar business models and
value propositions are formed to compute the av-
erage ratio of foreign CIS relative to total CIS
for each group. This peer group specific ratio is
then used for those firms in the respective clus-
ter that did not make a distinction between CIS
under foreign law versus CIS under Swiss law
to determine the share of assets attributable to
foreign CIS. Finally, to consider asset managers
who did not participate in this survey but are
within the scope of this study, we use data from
Swiss Fund Data. This way, we are able to con-
sider funds domiciled abroad that are managed
by non-participating asset management compa-
nies and assume that all these funds are effec-
tively managed in Switzerland. This assump-
tion is plausible because these asset managers
are relatively small and it is rather unlikely that
they have a subsidiary abroad. Based on this
approach we estimate that CHF 558 billion are
managed in the form of foreign CIS in Switzer-
land, which corresponds to a year-on-year growth
of about 26.5 percent in this segment.


data.snb.ch

Figure 1.5 shows the development of the volume of as-
sets managed in Switzerland from 2016 to 2020. As
of December 31, 2020, the total AuM managed by
banks, securities dealers, fund management compa-
nies and FINMA-supervised asset managers in Switzer-
land amounts to CHF 2,787 billion.

A year-on-year comparison reveals that AuM in Switzer-
land grew by 10.6 percent (+ CHF 268 billion). A decom-
position of this estimated growth rate in net new asset
flows and performance indicates that 4.0 percentage
points (+ CHF 101 billion) are due to net new assets
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(NNA) and thus organic growth, while the remaining
6.6 percentage points (+ CHF 167 billion) are attributed
to performance.

Since 2016, with respect to AuM, the Swiss asset man-
agement industry grew by 41.5 percent which corre-
sponds to a compound average annual growth rate
(CAGR) of 9.1 percent. Decomposing this CAGR over
a four year period into net new asset flows and perfor-
mance reveals that roughly one third is attributable to
net new assets (2.8 % ) and about two thirds (6.3 %) to
performance.

3,000 -
2,208
1,970
2,000 -
880
785
1,000 -
0-

2016 2017

2,787
2,519
2’161 -
1,100
1,030
856
2018 2019 2020

Il Foreign collective investment schemes managed in Switzerland
Swiss open-ended collective investment schemes
Il Discretionary mandates for institutional clients

Figure 1.5: AuM managed in Switzerland for institutional clients and CIS from 2016 to 2020, in CHF billion
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1.4. Facts & Figures about Swiss Asset
Management

In this section of the study various analyses based on
the data gathered within our annual asset manage-
ment survey are presented and discussed.

1.4.1 Institutional Clients

Figure 1.6 shows that about 44 percent of total AuM in
Switzerland are managed on behalf of pensions funds,
followed by other institutional clients such as sovereign
wealth funds, family offices, governments or corpora-
tions. Assets managed by pension funds thus make up
the largest portion of institutional assets managed in
2020. Furthermore, in a year-on-year comparison, the
relative share of the individual institutional client cate-
gories remained roughly constant.

Moreover, as illustrated in Figure 1.7 (size) and Fig-
ure 1.8 (ownership) there is some heterogeneity among

institutional clients along the size and ownership di-
mension. For small asset managers (AuM < 10 bn) pen-
sion funds are the second largest group of institutional
clients while for larger firms (AuM > 10 bn), pension
funds are the most important customer segment. Pen-
sion funds make up the largest client segment for bank-
owned and independent asset managers while insurers
are the largest client group for insurance-owned asset
management firms.

100% -
238% 236%

80% -

60% -
19.0% 19.2% 14.0% 13.2%
40% -

20% -

0%

2017 2018 2019 2020

B Pension Fund ' Insurer B Bank [ Asset Manager B Other

Figure 1.6: Relative share of institutional clients in
AuM
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16.0%

x| .

5.9%
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20% -
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<1bn 1to 10 bn 10 to 50 bn >50 bn

B Pension Fund ' Insurer B Bank [ Asset Manager W Other

Figure 1.7: Relative share of institutional clients in
AuM by size
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518% o 76%
60% -
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40% -
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Figure 1.8: Relative share of institutional clients in
AuM by ownership




Figure 1.9 illustrates the share of AuM managed on be-
half of domestic and foreign institutional clients over
time. In 2020, about 65 percent of the AuM were
managed for domestic clients, while 35 percent were
managed for clients abroad. While from 2017 to 2018
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the share of institutional clients abroad only changed
marginally, the proportion increased during the follow-
ing years (2019 & 2020). Overall, from 2017 to 2020,
the share of AuM managed on behalf of foreign clients
increased by 10 percentage points.

100% -

25.4% 249%

75% -

50% -

25% -

0% -

2017 2018

28.4%
35.4%

2019 2020

I Institutional Clients Switzerland | Institutional Clients Abroad

Figure 1.9: Share of AuM managed on behalf of domestic and foreign institutional clients from 2017 to 2020




11  Swiss Asset Management Study 2021

Figure 1.10 and Figure 1.11 further distinguish in a
more detailed manner between domestic and foreign
clients. In 2020, about half of the assets managed
for Swiss contracting clients and about 30 percent of
the assets of international contracting clients man-
aged in Switzerland can be attributed to pension funds.
In a year-on-year comparison, domestic and interna-
tional pension funds remain the largest client segment
for Swiss-based asset managers. Figure 1.12 and Fig-
ure 1.13 show that for large asset managers (AuM > 10
bn) pension funds make up the largest domestic client
segment while other institutional clients (e.g., family of-
fices, sovereign wealth funds, foundations etc.) form a
large part of the client base of small

100% -

80% -

o/
60% 146% 12.7%
40% -

20% -

0% -
2019 2020

0§ Pension Fund © Insurer B Bank [ Asset Manager Wl Other

Figure 1.10: Swiss contracting clients
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40% 12.5% 14.4%
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B Pension Fund © Insurer B Bank [ Asset Manager Wl Other

Figure 1.11: Contracting clients abroad

firms (AuM < 10 bn). In the segment of medium-sized
firms (AuM 10 to 50 bn), insurers make up the second
largest domestic client segment due to the fact that
three out of six insurance-owned asset managers fall
into this category. In terms of clients abroad, the
observed heterogeneity with respect to client types
among asset managers of different sizes is even
more pronounced. While in the case of the largest
asset managers (AuM > 50 bn), banks (32.4%) and
pension funds (30.3%) are responsible for almost
two thirds of the AuM in the international client
sphere, for the smallest firms (AuM < 1 bn) these two
segments account for only about 15 percent of all AuM.

100% -

80% -

26.1%
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60% -

40% -

20% -

0%

<1bn 1to 10 bn 10 to 50 bn >50 bn

0§ Pension Fund © Insurer B Bank [ Asset Manager Wl Other

Figure 1.12: Swiss contracting clients by size
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Figure 1.13: Contracting clients abroad by size




Figure 1.14 shows that domestic pensions funds are the
largest institutional clients of bank-owned asset man-
agers while insurers are the largest domestic customer
segment for insurance-owned and independent asset
management firms.

100 %
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Figure 1.14: Swiss contracting clients by ownership
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In aninternational context, as illustrated in Figure 1.15,
in the case of bank-owned asset managers about 24
percent and in that of independent firms roughly 46
percent of the assets managed for institutional con-
tracting clients abroad are on behalf of foreign pen-
sion funds. Within the group of bank-owned asset man-
agers, banks form the largest client segment. Note that
all participating insurance-owned asset management
companies in this survey do not serve clients abroad.

100% -

19.9% 18.4%

o
80% 5

60% - 263%

40% -
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20% -

o
N
|

Bank-owned Insurance-owned Independent

B Pension Fund © Insurer B Bank [ Asset Manager W Other

Figure 1.15: Contracting clients abroad by ownership
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1.4.2 Net New Assets

According to Section 1.3, net new assets (NNA) grew
by four percent in 2020 within the Swiss asset manage-
ment industry. Figure 1.16 provides an overview of the
NNA generated by the asset management firms par-
ticipating in our annual survey. These asset managers
consist of the largest firms with operations in Switzer-
land and represent approximately 90 percent of the
AuM managed in Switzerland. In 2020, these asset
managers acquired more than CHF 88 billion in NNAZ.
About two thirds of these NNA are related to CIS and
about one third to discretionary mandates. In terms
of management style, about CHF 60.2 billion are allo-
cated to active and about CHF 28.6 billion to passive
strategies.

2In the market sizing part of our study we extrapolate these NNA with
an extrapolation factor of 1/0.88 to obtain an estimate for the NNA
of the entire industry (CHF 101 billion). The 0.88 correspond to the
share of estimated total AuM of surveyed asset management firms
relative to the total AuM reported in the market sizing.

60,000
40,000
13,769 14,886
0
CIS Discretionary Mandate

B Active Management | Passive Management

Figure 1.16: Net new assets of survey-participating
asset managers




Figure 1.17 to Figure 1.20 show the NNA of the par-
ticipating institutions along the size dimension. The
largest asset management companies (AuM > 50 bn)
account for about 83 percent of these net new assets
which corresponds to a volume of about CHF 73.5 bil-
lion. The remaining 15.5 billion are distributed among
the remaining size dimensions with approximately 13
billion allocated to medium-sized (AuM 10 to 50 bn)
asset managers and roughly 2.5 billion to the smallest
firms (AuM < 10 bn).

500 -

250 -

T =

CIS Discretionary Mandate

B Active Management

Figure 1.17: Net new assets of survey-participating
asset managers with AuM < 1 bn

1,200 -
900 -
600 -

300 -

CIS Discretionary Mandate

B Active Management

Figure 1.18: Net new assets of survey-participating
asset managers with AuM 1 to 10 bn
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Among the largest firms, about 38 percent of the NNA
are allocated to passive investment strategies. The pro-
duction of passive investment products is dominated
by the largest providers, who have considerable scale
to operate this business profitably.

6,000 -
4,000 -
2,000 -
446 .

CIS Discretionary Mandate

B Active Management | Passive Management

Figure 1.19: Net new assets of survey-participating
asset managers with AuM 10 to 50 bn
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13,324 14916
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Figure 1.20: Net new assets of survey-participating
asset managers with AuM > 50 bn
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Figure 1.21 to Figure 1.23 show the NNA with respect
to ownership of the survey-participating companies.
Bank-owned asset managers acquired the largest vol-
ume of NNA (~ CHF 60.5 bn), followed by independent
firms (~ CHF 23.0 billion) and insuruance-owned com-
panies (~ CHF 5.5 bn). For bank-owned firms about
71 percent (CHF 42,683 bn) and for independent as-
set managers more than 80 percent (CHF 18,571 bn)
of total NNA went into CIS. In terms of management
style, for bank-owned companies about 47 percent of
the NNA flowed into the passive space, while indepen-
dent asset managers manage all NNA actively. For
insurance-owned firms virtually all NNA were invested
through discretionary mandates and only about two
percent flowed into CIS. Insurance-owned firms follow
a purely active investment approach.

40,000
30,000
20,000
[2885 |
10,000
13,769 14,886
0 -
T T
CIS Discretionary Mandate

B Active Management | Passive Management

Figure 1.21: Net new assets of survey-participating
bank-owned asset managers
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Figure 1.22: Net new assets of survey-participating
independent asset managers
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Figure 1.23: Net new assets of survey-participating
insurance-owned asset managers




Figure 1.24 shows the NNA relative to AuM for each
size category based on the mean, median and AuM
weighted average. Since the mean is not robust against
outliers, the median is a more reliable metric to com-
pare the growth of NNA relative to AuM. Based on this
metric small firms (AuM 1 to 10 bn) showed the largest
growth. Not surprisingly, from an asset weighted per-
spective, the largest contribution in net new asset
growth is accounted for by the largest firms in the in-

dustry.
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Figure 1.24: Net new assets relative to AuM along the
size dimension
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Figure 1.25 illustrates the NNA relative to AuM for each
ownership category based on the mean, median and
AuM weighted average. Along the ownership dimen-
sion, bank-owned asset managers exhibit the largest
growth from a value-weighted and independent firms
from a mean and median perspective.
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Figure 1.25: Net new assets relative to AuM along the
ownership dimension
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1.4.3 Breakdown of Asset Classes

Figure 1.26 illustrates the development of the asset
categories of Swiss-based asset managers in relative
terms. Traditional asset classes (equity, bond, multi as-
set, money market and other) make up 77 percent of
total AuM while the remainder is attributed to alter-
native asset classes. The asset mix did not shift very
substantial in 2020 and is thus very similar to the mix
in 2019. However, a year-on-year comparison reveals
that equities showed the largest increase (from 27.1 %
to0 29.9 % ) and bonds the largest decrease (from 25.3 %

to 23.0 %) among traditional asset classes in the asset
mix of asset managers in Switzerland. Since 2017, the
proportion of bonds in the asset mix continuously de-
creased from about 34 percent in 2017 to 23 percent
in 2020, while the share of equity increased from about
24.2 percent to almost 30 percent over this four year
period. In the alternative sphere (commodity, real es-
tate, infrastructure, private equity, private debt, hedge
funds, ILS incl. CAT Bonds) the share of AuM attributed
to private equity increased by 1.6 percentage points
while the share of real estate was reduced by 2.4 per-
centage points within a year.

34.0%

L

Real Estate -

I 6.3%

Private Equity s
40%

. 2.8%

Money Market -
1.0%
. 2.2%
Private Debt

. 7%
Hedge Funds
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. 1.6%
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03%
B 15%
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12%
B 09%
ILS, incl. CAT Bonds g
13%
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Other - m—
26%
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B 2020 ' 2019 W 2018 I 2017

Figure 1.26: Asset mix of asset management firms in Switzerland




Figure 1.27 shows the relative growth within each as-
set class in a year-on-year comparison. These growth
rates consist of performance as well as net new assets
growth. The largest growth in AuM took place in the al-
ternative sphere where private equity (+58.6 % ), private
debt (+52.4%) and infrastructure (+45.3 %) were the
strongest growing asset classes. Among the traditional
asset classes, equities (+31.3 %) unsurprisingly posted
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the strongest growth over the year. All other traditional
asset classes lost some ground in growth relative to
the previous year. Money market investments even de-
creased slightly. Moreover, the negative growth in real
estate is attributable to two major asset managers that
decreased their volumes managed in Switzerland in this
asset class substantially.
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Figure 1.27: Growth in asset classes (YoY), traditional (dark blue) and alternative (light blue)
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Figure 1.28 to Figure 1.31 illustrate the asset mix of as-
set managers of various size dimensions. The small-
est asset management firms (AuM < 1 bn) assign, on
behalf of their clients, about 50 percent each to tradi-
tional and alternative asset classes, while larger firms
(AuM > 10 bn) manage more AuM in traditional core
asset classes (bond, equity, multi asset). Thereby, these
asset classes account for about 75 percent of the AuM,
while the remainder is managed in non-traditional as-
set classes.
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Figure 1.28: Asset mix in percentage of asset
management firms with AuM < 1 bn
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Figure 1.29: Asset mix in percentage of asset
management firms with AuM 1 to 10 bn

The relatively large share of bonds in the asset mix of
medium sized asset management firms (AuM 10 to 50
bn) is due to the fact that three out of six insurance-
owned firms fall into this segment. The asset mix of
insurance-owned asset managers is substantially influ-
enced by the regulatory framework (Solvency 11, Swiss
Solvency Test) which imposes solvency capital require-
ments in order to hold riskier assets such as equities or
alternatives. These regulatory constraints are thus driv-
ing the large share of bonds in this size category.
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Figure 1.30: Asset mix in percentage of asset
management firms with AuM 10 to 50 bn
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Figure 1.31: Asset mix in percentage of asset
management firms with AuM > 50 bn




Analyzing the asset mix along the ownership dimension
depicted in Figure 1.32 to Figure 1.34 reveals some ma-

jor differences in the share of asset classes managed
with respect to ownership. Bank-owned asset man-
agers have a strong focus on the traditional core asset
classes equity, multi asset and bonds. As explained be-
fore, due to regulatory requirements, insurance-owned
asset management firms assign only 4.8 percent to eg-
uity but 38.6 percent of their managed AuM to bonds.
Furthermore, relative to bank-owned and independent
asset managers, clients of insurance-owned firms have
a larger real estate exposure. Finally, independent as-
set managers assign, on behalf of their clients, a larger
share of the AuM to alternative asset classes (56.0 % ).
This could be an indication of the specialization of
such firmsin a certain segment of the alternative asset
sphere (e.g., private markets).
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Figure 1.32: Asset mix in percentage of bank-owned
asset managers
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Figure 1.33: Asset mix in percentage of
insurance-owned asset managers
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Figure 1.34: Asset mix in percentage of independent
asset managers
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1.4.4 Management Style - Active and Passive In-
vesting

Figure 1.35 illustrates the investment approaches ap-
plied to the AuM managed in Switzerland. About 70
percent of these AuM are managed actively while the
remaining 30 percent are managed passively. Com-
pared to 2019, the volume of AuM in passive invest-
ment strategies increased by about two percentage
points. While active management is still the domi-
nant investment approach for assets managed in dis-
cretionary mandates and CIS, about 38 percent (see
Figure 1.36) of the AuM in discretionary mandates and
24 percent of the asset in CIS are managed passively.
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Figure 1.35: Active vs. passive management on an
aggregated level

The share of passively managed AuM increased from
about 24 percent in 2017 to about 30 percent in 2020.
This development is consistent with the globally ob-
served shift towards passive products. The production
of passive instruments is increasingly dominated by
large asset managers who have significant scale and
maintain low operating costs to compensate for lower
margins in this respective segment.
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Figure 1.36: Active vs. passive management in
discretionary mandates and CIS




It is important to note that the volumes managed with
respect to management style vary substantially along
the size and ownership dimension which emphasizes
the heterogeneity within the asset management indus-
try. Figure 1.37 shows that asset managers with AuM
below CHF 10 billion essentially follow an active invest-
ment approach, while the largest firms assign slightly
less than half (47.9 %) of the managed assets in dis-
cretionary mandates and about one third (27.4%) of
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the AuM in CIS to passive strategies. It is not surpris-
ing that large asset managers offer passive products
to their customers. Due to relatively narrow revenue
margins, economies of scale are a key requirement to
maintain low operating costs in order to be profitable
in the passive investment sphere. Large asset manage-
ment firms have the required scale in order to compete
in this market segment. This allows them to offer cost-
efficient passive investment solutions to their clients.
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Discretionary CIS
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Figure 1.37: Active vs. passive management and size of the asset manager
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Figure 1.38 shows the relative share of actively versus ucts in comparison to independent asset managers and
passively managed AuM in each product category in insurance-owned firms, which almost exclusively follow
terms of ownership. As in the previous year for both an active investment approach. Bank-owned firms are
discretionary mandates (51.8%) and CIS (29.9%), among the largest asset managers and thus have the
bank-owned asset managers assign, on behalf of their necessary scale required for the passive business.

clients, a substantially larger share to passive prod-
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75% - 51.8%
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Figure 1.38: Active vs. passive management and ownership of the asset manager




1.4.5 Asset Mix and Management Style

Figure 1.39 provides an overview of the asset mix and
the management style applied to each product cate-
gory (discretionary mandates and CIS). In this illustra-
tion, the category alternatives includes real estate, pri-
vate equity, private debt, hedge funds, infrastructure,
ILS incl. CAT bonds and commodity. In the passive
sphere, for both CIS and discretionary mandates, eq-
uity makes up the largest part of the AuM, while alter-
natives are the largest actively managed segment in
CIS.
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Figure 1.39: Asset mix and management style
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For discretionary mandates this applies to multi as-
set and bonds, which represent the largest actively
managed asset category followed by alternatives. Fig-
ure 1.40 illustrates that the smallest asset managers
(AuM < 1 bn) manage all assets actively and more than
98 percent of the AuM are assigned to equities and
alternatives. This supports the view that small asset
management firms have a clear business focus and are
very often niche players with a high level of expertise
in the alternative space. In order to have a competitive
advantage and to be profitable, these firms essentially
need to focus on higher margin products which are usu-
ally based on an active management approach.
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Figure 1.40: Asset mix and management style of asset
managers with AuM < 1 bn
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Figure 1.41 shows the asset mix and applied man-
agement style of small asset management companies
(AuM 1 to 10 bn). Relative to the smallest firms (AuM
< 1 bn), these companies are less focused and offer
the full spectrum of asset classes. However, for both
CIS and discretionary mandates, equity makes up the
largest share of AuM that are managed based on an
active approach. Moreover, these firms do not apply
passive management in their discretionary mandates.
Note that the alternative assets invested passively in
CIS consist of assets allocated to commodities by one
asset manager.

Figure 1.42 and Figure 1.43 show the asset mix of
medium sized (AuM 10 to 50 bn) and large asset man-
agement firms (AuM > 50 bn) as a function of manage-
ment style. For medium sized asset managers bonds
represent the largest share of AuM managed actively
in discretionary mandates and make up the second
largest position for actively managed CIS. This rela-
tively large share of bonds in the asset mix of medium
sized firmsis partly attributable to insurance-owned as-
set managers whose clients have a larger exposure to
the bond market, as well as asset managers specialized
in fixed income falling in this size category. The share
of money market passively managed in the form of CIS
is attributable solely to one asset manager. Regard-
ing the biggest asset management companies (AuM >
50 bn), alternative asset classes represent the largest
share of AuM that are managed actively in CIS. For
discretionary mandates, multi asset and bonds make
up the largest share of actively managed asset classes.
With respect to the passive sphere, equity represents
the largest share of the asset mix for these asset man-
agers.
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Figure 1.41: Asset mix and management style of asset
managers with AuM 1 to 10 bn
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Figure 1.42: Asset mix and management style of asset
managers with AuM 10 to 50 bn
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Figure 1.43: Asset mix and management style of asset
managers with AuM > 50 bn




Figure 1.44 to Figure 1.46 illustrate the asset mix and
management style along the ownership dimension.
Bank-owned asset managers assigned, on behalf of
their clients, a substantial share of AuM to equity and
multi asset solutions, regardless of management style
and segment (discretionary mandates, CIS). This is in
contrast to independent firms where alternative assets
represent the largest segment in the active as well as
passive sphere for CIS. Note that the alternative assets
invested passively in CIS illustrated in Figure 1.45 con-
sist of assets assigned to commodities by one indepen-
dent asset manager. With respect to passively man-
aged discretionary mandates, equity is the dominat-
ing asset class for independent firms. Finally, consistent
with Figure 1.38, insurance-owned firms exclusively fol-
low an active management approach. More than 80
percent of the AuM managed in CIS are bonds, while in
the case of discretionary mandates only about 24 per-
cent of the AuM are managed in this asset class. For
discretionary mandates, about two thirds of the AuM
consist of multi asset and alternatives. As discussed
in Section 1.4.3 the asset mix of insurance-owned as-
set managers is substantially influenced by the regu-
latory framework (Solvency II, Swiss Solvency Test) of
investors which imposes solvency capital requirements
in order to hold a larger share of riskier assets such as
equities or alternatives.
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Figure 1.44: Asset mix and management style of

bank-owned asset managers
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Figure 1.45: Asset mix and management style of
independent asset managers
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Figure 1.46: Asset mix and management style of
insurance-owned asset managers
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Figure 1.47 depicts the relationship between the de-
gree of activity (share of actively managed AuM rela-
tive to total AuM) and the relative share of alternative
asset classes in total AuM. A common hypothesis in this
context is that a higher degree of activity is potentially
related to a larger exposure to alternative asset classes.
This is due to the fact that markets for these assets
are assumed to be less efficient and more illiquid. Fig-
ure 1.47 shows that this hypothetical relationship does
not hold without restrictions, in the sense that some as-
set managers have a high degree of activity and man-

age a low share of alternative assets relative to total
AuM. This means that active investment strategies are
applied broadly to alternative as well as traditional as-
set classes. Moreover, the figure shows that a large
number of asset managers of different sizes and own-
ership structures exclusively follow an active manage-
ment approach. Specialized, non-replicable, actively
managed products command a price premium in the
form of a higher margin which helps to boost the prof-
itability of these firms.
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Figure 1.47: Alternative assets and active management
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1.4.6 Employment

The level of employment in asset management com-
panies is an important indicator in order to measure
the contribution of the industry to the overall economy.
The majority (88 %) of asset management firms oper-
ating in Switzerland are small and medium-sized enter-
prises employing no more than 250 people and only
about 12 percent of the firms exceed this threshold.
Our survey data indicate that the workforce of partici-
pating asset management firms exhibit a year-on-year
growth of 3.4 percent. This development is consistent
with our 2019 asset management survey, in which the
majority of responding asset management firms ex-
pected a moderate to strong growth in their workforce
for 2020.

@ In this study, direct employment refers to

w the following positions along the asset man-
agement value chain: Marketing, sales and
distribution, product development, invest-
ment management and trade execution,
risk and compliance, middle office as well as
back office.
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Applying this growth rate to last year’s estimate of
10,000 full-time equivalents (FTEs) directly employed
in the Swiss asset management industry yields a to-
tal direct employment level of about 10,300 for 2020.
In order to quantify the overall employment gene-
rated by the asset management industry it is impor-
tant to consider indirect employment associated with
related services and support functions such as account-
ing, auditing, custodianship, IT, legal, research or Fin-
Tech (EFAMA, 2020). Taking into account these sup-
portive functions and related services, the French asset
management association (AFG) has estimated that ev-
ery direct employment in asset management gives rise
to 4.6 FTE jobs in related services (AFG, 2011). Based
on this ratio the conclusion can be drawn that about
47,400 jobs are indirectly related to the asset man-
agement industry. Overall, our estimates indicate that
Swiss-based asset managers and all the firms providing
supporting services to the asset management industry
generate around 57,700 full-time equivalent jobs (see

Figure 1.48).

Direct Employment

10,300

Indirect Employment

47,400

Total Employment

57,700

Figure 1.48: Total employment (FTEs) in the Swiss asset management industry in 2020
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Figure 1.49 illustrates the relative share of FTEs along
the asset management value chain from 2017 to 2020.
Not surprisingly, more than 40 percent of the workforce
is responsible for investment management and trade
execution, which is a core function of any asset man-
agement firm. In 2020, about one-third of FTEs had
a middle or back office role, while roughly 13 percent
worked in marketing, sales and distribution. While risk
management and compliance account for about 7 per-
cent of the jobs along the asset management value
chain, product development contributes with about 5
percent. The relative share of FTEs along various func-
tions in the value chain has been relatively stable in a
year-on-year comparison. However, since 2017, the rel-
ative share of FTE employed in risk and compliance in-
creased by 1.7 percentage points, while over the same
time period the headcount in marketing, sales and dis-
tribution decreased by about 4 percentage points.

Figure 1.50 illustrates the relative share of FTEs along
the asset management value chain with respect to the
size dimension. Regardless of the size of the asset man-
agement firm, investment management and trade ex-
ecution make up the largest share of FTEs. However,
larger firms allocate more resources to middle and back
office tasks in comparison to the smaller firms.

Figure 1.51 shows that almost half of the FTEs of bank-
owned asset managers work in investment manage-
ment and trade execution. However, compared to
insurance-owned and independent asset management
companies, a lower proportion of FTEs are engaged in
risk and compliance roles. Similar to the aggregated
view and the size dimension, a relatively small share of
FTEs are involved in product development.
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Figure 1.49: FTE along the asset management value
chain from 2017 to 2020
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Figure 1.50: FTE along the asset management value
chain - size dimension in 2020
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Figure 1.51: FTE along the asset management value
chain - ownership dimension in 2020




1.4.7 Revenue shares

Asset managers generate revenue from a fee-based
compensation model, where in general, a distinction
between management and performance fees is made.
Management fees are a fixed percentage of AuM with
fee levels depending on management style and asset
class while performance fees are contingent on the rela-
tive performance of asset managers. Revenues in such
a fee-based compensation model depend strongly on
AuM. This implies reduced AuM due to adverse market
movements or client withdrawals results in decreased
revenues for the asset manager. In general, revenues
are generated by applying three investment strategies,
i.e. fundamental strategy, rule-based strategy or index-
solutions:

@ Fundamental strategy: Assessment of a

- firm’s intrinsic value by examining related
economic and financial factors with the goal
to see whether a security is undervalued or
overvalued compared to its current market
price. Fundamental strategies may be influ-
enced by an asset manager’s opinion to a

larger degree.

_ 18'4%

B Management Fee || Performance Fee

Figure 1.52: Revenue shares (fees)

Asset Management Survey 2021 30

@ Rule-based strategy: An investment strat-
w egy based on various pre-determined in-
vestment rules. This investment approach
is systematic and research driven. Quanti-
tative strategies (e.g., algorithms, machine
learning etc.) would be an active example

of rule-based investing.

(r) Index-solutions: Index funds pursue a pas-

w sive investment style with the aim of reflect-
ing the risk and return characteristics of a
benchmark index as accurately as possible.
The investor thus participates in the perfor-
mance of the respective benchmark index.
In contrast to ETFs, the subscription and re-
demption of units in index funds are fully ex-
empt from Swiss stamp duty.

Figure 1.52 shows that about 82 percent of revenues
are generated by management fees and only 18 per-
cent by a performance fee.

Revenues are also attributable to investment strategies
and investment style (see Figure 1.53). As in the previ-
ous year, the largest revenue share is due to fundamen-
tal strategies (57.5%), followed by rule-based strate-
gies (34.8 %) and index-solutions (7.7 % ).

- 57'5% l

B Rule-based strategy | Fundamental strategy B Index-solutions

Figure 1.53: Revenue shares (strategies)




31 Swiss Asset Management Study 2021

1.4.8 Profitability

Important indicators in order to evaluate the business
performance of an asset management firm are related
to profitability and cost-efficiency. In this regard, we
apply the widely used industry measures of the profit
margin and cost-income ratio as key performance indi-
cators (KPI). To put our estimates into context we also
provide KPIs based on data gathered by McKinsey for
Western European asset managers and zeb for Euro-
pean firms depicted in Table 1.1. The data collected by
zeb refer to the year 2019 and those gathered by Mc-
Kinsey to 2020. It is important to note that the KPIs
estimated by these consulting firms are biased towards
larger firms. These firms usually manage a bigger share
of the AuM in more narrow margin passive products. In
contrast, Swiss-based asset managers allocate more as-
sets on behalf of their clients to higher margin alterna-
tive assets than the global average (SBVg & BCG, 2018).
Moreover, cost-income ratios (CIR) for Swiss-based as-
set managers tend to be slightly higher relative to the
European average®.

3Based on 2018 data, BCG estimated a CIR of 72 % for asset man-
agers operating in Switzerland.

Our estimated KPIs are mean values and based on the
information provided by 16 asset managers. These
firms are of various sizes and ownership structures and
follow different business models. The reported num-
bers do not materially differ when median values are
used. In last year’s study we estimated a profit mar-
gin of 19.5 bps and potentially overestimated the prof-
itability of the asset management industry in Switzer-
land. While the estimated net revenue margin re-
mained fairly stable in a year-on-year comparison (55
bps vs. 56.5 bps), the cost margin increased by 6 bps
from an estimated 35.5 bps (2019 data) to 41.5 bps
(2020 data). It is important to note that these com-
putations need to be considered with care due to the
rather small sample size (n=16) and the fact that not all
surveyed asset managers provided relevant KPI data.
To make an estimate of the net revenue and profit pools
for the Swiss asset management industry, we apply the
revenue and profit margins reported in Table 1.1 to the
CHF 2,787 billion AuM managed in Switzerland which
implies a net revenue pool of CHF 15.67 billion and a
profit pool of CHF 4.10 billion.

Table 1.1: Asset management profitability; Source: AM survey 2021 (own data), McKinsey (2021), zeb (2020)

Revenue margin (Net Revenue/AuM) in bps 56.2 328 30.0
Cost margin (Costs/AuM) in bps 41.5 19.2 20.0
Profit margin (Revenue margin - cost margin) in bps 14.7 13.6 10.0
CIR (cost margin/revenue margin) in % 74.0 59.0 67.0
Regional Focus CH Western Europe Europe
Sample Size 16 N/A 44




1.5. Asset Manager Ranking

In this section of the study we provide rankings of Swiss-
based asset managers in the following categories:

e Total AuM

e Net New Assets

e Net New Assets relative to AuM
e AuMin CIS

e AuM in discretionary mandates
e AuM in traditional asset classes
e AuM in alternative asset classes
e Actively managed AuM

e Passively managed AuM
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The reported AuM in each category are based on a pro-
duction view, meaning that Switzerland is the physical
location where investment decisions are made and as-
sets in the form of discretionary mandates and CIS are
managed. The reported rankings only include asset
management firms that provided relevant data and
explicitly agreed to be considered with their com-
pany brand in the respective rankings. Out of the 47
asset managers that participated in our data request
by submitting a quantitative questionnaire, 36 compa-
nies agreed to be listed.
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Figure 1.54: Top 10 asset managers regarding total AuM (in CHF billion), managed in Switzerland (production view) .
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Net New Assets
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Figure 1.55: Top 10 asset managers regarding total NNA (in CHF billion) and NNA relative to AuM (in percentage),
managed in Switzerland (production view).
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AuM in CIS
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Figure 1.56: Top 10 asset managers regarding CIS and discretionary mandates (in CHF billion), managed in
Switzerland (production view).
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Figure 1.57: Top 10 asset managers regarding traditional and alternative assets (in CHF billion), managed in

Switzerland (production view).
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Figure 1.58: Top 10 asset managers regarding actively and top 5 asset managers regarding passively managed
assets (in CHF billion), managed in Switzerland (production view).
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1.6. Sentiment Analysis

In the context of our annual asset management sur-
vey we evaluate the challenges and opportunities faced
by the asset management industry in Switzerland. For
this purpose a sentiment analysis is conducted where
asset management companies were asked to evaluate
each of the surveyed challenges (competition, impact
of COVID-19, regulation, availability of skilled staff or
experienced managers, costs of production or labor, ac-
cess to financing, finding customers) and opportunities
(sustainable investments, fund distribution platforms,
mergers & acquisition - consolidation, focus on scale -
cost leadership, focus on product niche - specialization,
robo-advisory solutions, artificial intelligence, product
innovation, passive investments, private market invest-
ments) on a scale from 1 (not pressing challenge, not
important opportunity) to 10 (extremely pressing chal-
lenge, extremely important opportunity).

1.6.1 Challenges for Asset Management

Figure 1.59 illustrates the average results of the senti-
ment survey with respect to challenges in comparison

with the results of the previous surveys. The reported
results based on averages turned out to be robust when
using median values.

Relative to the previous year, beside COVID-19, the
most striking change in the results is related to regu-
lation, which is again evaluated as the most pressing
challenge (7.0) in 2021. Despite the implementation of
a new regulatory framework (FinSA and FinIA) on Jan-
uary 2020, this finding is consistent with the results of
the 2018 and 2019 survey, where regulatory concerns
were perceived as the largest challenge by the asset
management industry in Switzerland.

Finding customers (6.3) and competition (6.3) are still
among the top three challenges for the fourth consec-
utive year, followed by the availability of skilled staff or
experienced managers (5.4) and the cost of production
(5.0). In order to get a competitive edge the Swiss as-
set management industry needs to create new growth
opportunities by expanding to new markets and ge-
ographies or by further extending current strengths by
providing innovative products in the alternative asset
sphere or the field of sustainable investing. In this con-

Competition

10

Finding 8
customers

Access to
finance

Costs of production
or labor

® 2021 ® 2020

Impact of
COVID-19

=
®.

Availability of
skilled staff or
experienced managers

2019 2018

Figure 1.59: Challenges for asset management companies in Switzerland (n021=61, N2020=57, N2019=67, N2018=58)




text regulatory developments like the initiated intro-
duction of the limited qualified investor fund (L-QIF)
allow to enhance the competitiveness of Switzerland
as an asset management hub. The structure creates
a flexible form of collective investment scheme under
Swiss law which is not subject to FINMA approval, al-
lowing asset managers to launch funds for qualified in-
vestors more quickly and cost-effectively.

As in previous years, access to finance is identified as
the least pressing challenge, due to the fact that as-

Asset Management Survey 2021 38

set management services do not involve own balance
sheet transactions and thus imply lower capital require-
ments relative to the banking or insurance industry.
The impact of COVID-19 (4.6) has only been evaluated
as moderate by the surveyed asset managers, which is
not surprising, since financial markets, and in particular
the stock market, recovered very rapidly from the after-
math of the COVID-19 induced market crash.

4The bill passed the Council of States in the Swiss parliament on June
9, 2021 and a discussion in the National Council will follow. The bill
is currently expected to take effect in early 2023.
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Figure 1.60: Challenges faced by asset management firms in Switzerland relative to their size (AuM)

Figure 1.60 and Figure 1.61 provide insights as to how

the industry challenges are perceived by asset man-
agers of different sizes and ownership structures. Sim-
ilar to the aggregated data, regulation, competition
and finding customers are evaluated as the most press-
ing challenges. In particular, small asset management
firms (AuM < 1 bn) attributed the highest score to find-
ing customers, while larger firms are more concerned

about competition and regulation.

In this context,

larger firmstend to have a more international focus and
compete globally, while smaller firms are often niche
players and focused on specific segments or markets.
Concerns of the availability of skilled staff are most
dispersed along the ownership dimension. Thereby,
insurance-owned asset managers evaluate this as the
biggest challenge.
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Figure 1.61: Challenges faced by asset management firms in Switzerland by ownership




1.6.2 Opportunities for Asset Management

Figure 1.62 shows how Swiss-based asset management
firms evaluate the surveyed opportunities. For the first
time since the survey was conducted, sustainable in-
vestments (8.2) is seen as the most important oppor-
tunity in the industry. A persistently strong client de-
mand, risk considerations and regulatory requirements
are key drivers for this development. Compared to the
results from the previous years, the most significant
change in the relative perception of opportunities is
that private market investments (5.7) are now evalu-
ated as the third highest ranked opportunity. A poten-
tial explanation for this development is related to the
low interest rate environment in all major currency ar-
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eas and the search for yield, which eventually favors
an asset allocation to more alternative, less liquid and
more risky asset classes like private market investments.

Focus on product niche - specialization (7.5) is identified
as the second most important strategy for the Swiss
asset management industry and an important prereg-
uisite for competitiveness. Moreover, fund distribution
platforms (5.6), Al and data analytics (5.5), product in-
novation (5.3) and focus on scale - cost leadership (4.8)
are evaluated to be of medium importance. The lowest
scores are given to consolidation in the form of merg-
ers & acquisitions (3.6), passive investments (2.8) and
robo-advisory solutions (2.4).
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Solutions

® 2021 ® 2020

Fund distribution
platforms

M&A
Consolidation

Cost
Leadership

Specialization

2019

Figure 1.62: Opportunities for the asset management industry in Switzerland (n2921=61, N2020=57, N2019=67)
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Figure 1.63 shows the results of the sentiment survey
with respect to the size of the asset managers. The re-
sults are fairly similar to last year’s survey and show
that larger asset management firms (AuM > 10 bn)
see the largest opportunities in sustainable and pri-
vate market investments, while smaller firms (AuM < 10
bn) see the biggest potential in specialization. Over-
all, the dispersion in evaluating these opportunities is

again rather wide among the different size categories
which confirms the view that asset managers of differ-
ent sizes have a different strategic focus. Passive invest-
ments and robo-advisory solutions achieved the low-
est scores among the survey respondents independent
of their size. However, the largest asset management
firms (AuM > 50 bn) see some potential in this segment
thanks to their necessary ability to scale.
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Figure 1.63: Opportunities evaluated by asset management firms in Switzerland relative to their size (AuM)




Figure 1.64 illustrates how asset managers, segmented
according to their ownership structure, evaluate vari-
ous opportunities for the industry. Similar to the size
dimension the dispersion in assessing opportunities is
quite large. However, there seems to be a consensus
that sustainable investments is considered as a very
promising opportunity for Switzerland as an asset man-
agement hub. More specifically, bank-owned asset
managers and insurance-owned firms evaluate sustain-
ability highest, while independent asset managers eva-
luate focusing on a product niche and specialization
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as the most promising opportunity. Moreover, bank-
owned asset managers rate all opportunities, except
specialization, higher than average and have a rather
strong focus on cost leadership and scale. This observa-
tion is not surprising, since bank-owned asset manage-
ment firms are among the largest asset managers in
Switzerland such that opportunities which require a cer-
tain scale, like cost leadership or passive investments,
are more feasible. With respect to robo-advisory solu-
tions there seems to be a unanimous consensus that
this opportunity is of minor importance.
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Figure 1.64: Opportunities evaluated by asset management firms in Switzerland relative to ownership
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1.7. Asset Management in Switzerland - A
Distribution View

In the previous section of this study we took a produc-
tion view and provided various analyses about Switzer-
land as an asset management hub. In order to com-
plete our analyses about the Swiss asset management
industry we provide some insights with respect to the
distribution of asset management products and ser-
vices. For this purpose we focus our analyses on fund
assets distributed to clients in Switzerland by both do-
mestic and foreign asset managers.

@ The distribution view looks at Switzerland

w as a market for the sale of funds and
only covers assets placed in Switzerland by
Swiss funds, foreign funds offered by Swiss
providers and authorized for sale in Switzer-
land as well as foreign funds offered by for-

eign providers and authorized for sale in

Switzerland.

Note that the data collection and the associated
analyses are independent of the data gathered
through our asset management survey.

The relevant data and associated firm names are ob-
tained from the Morningstar Direct database and rely
on public market data provided by Swiss Fund Data.
The rankings in this section are based on data as of De-
cember 31, 2020.

1.7.1 Fund assets distributed in Switzerland from

2008 to 2020

The Swiss fund market has experienced strong growth
for more than a decade. According to market data pro-
vided by Swiss Fund Data (see Figure 1.65), the com-
pound annual growth rate (CAGR) for funds distributed
in Switzerland has been 7.2 percent since 2008. This de-
velopment is driven by performance as well as organic
growth in the form of net new assets. During the obser-
vation period, median net asset flows per annum as a
percentage of end of year AuM amount to 2.9 percent.
A comparison of the CAGR of AuM in CIS distributed
to Switzerland (distribution view) and explicitly man-
aged in Switzerland (production view, see Section 1.3)
shows that growth from a production view (10.2 % ) ex-
ceeds that from a distribution view (3.1 %) by a factor
of about 3 over the period 2016 to 2020.
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Figure 1.65: AuM per year (left panel); Net asset flows per annum as a percentage share of end of year AuM (right
panel) ; Source: Morningstar (2021¢), based on Swiss Fund Data.




Figure 1.66 provides a breakdown of net asset flows
as a percentage share of end of year AuM with re-
spect to asset classes (top panel) and client types (bot-
tom panel). During the observation period, net asset
flows can largely be attributed to institutional clients.
Note that institutional share classes could be included
in discretionary mandates of private clients. However,
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in 2019 and 2020 more funds were distributed to the
retail segment. In terms of asset classes, traditional
ones (equity, bond, mixed assets, money market) expe-
rienced more stable net asset flows over time relative
to the alternative sphere (alternatives, commodity, real
estate and other).
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Figure 1.66: Net asset flows per annum as a percentage share of end of year AuM with respect to asset classes (top
panel) and client type (bottom panel); Source: Morningstar (2021¢), based on Swiss Fund Data.
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1.7.2 AuM and Fund Flows of Asset Managers

Figure 1.67 shows that the 20 largest asset managers,
measured by fund assets distributed in Switzerland, ac-
count for more than 80 percent of the distributed as-

sets.

Among these 20 largest asset managers are nine com-
panies with headquarters outside of Switzerland (Black-

Rock, JPMorgan, Amundi, Schroders, Goldman Sachs,
PIMCO, Generali Investments (former Fortuna), Van-
guard, DWS) which illustrates the attractiveness and
openness of the Swiss market. However, the top 3 as-
set management firms, distributing about 50 percent
of the fund assets to Swiss clients, are all headquartered
in Switzerland (UBS, Credit Suisse, Swisscanto).
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Figure 1.67: Net total fund assets distributed per fund manager in Switzerland; market share in percent; Source:

Morningstar (2021c), based on Swiss Fund Data.




With respect to client types, a similar picture emerges

(see Figure 1.68).

UBS, Swisscanto and Credit Su-

isse build the top three distributing fund managers in
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Switzerland in terms of institutional clients, while the
top three in the retail client sphere consist of UBS,
Credit Suisse and BlackRock.
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Figure 1.68: Net total fund assets distributed per fund manager in Switzerland among institutional (left panel) and
retail clients (right panel); market share in percent; Source: Morningstar (2021c), based on Swiss Fund Data.
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Figure 1.69 makes a distinction with respect to tradi- largest fund managers. For both segments, UBS, Credit
tional and alternative asset classes of funds distributed Suisse and Swisscanto are the largest fund managers.

in Switzerland and reports the market share of the ten
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Figure 1.69: Net total fund assets distributed per fund manager in Switzerland in the form of traditional (left panel)
and alternative asset classes (right panel); market share in % ; Source: Morningstar (2021¢), based on Swiss Fund
Data.
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Figure 1.70 shows net asset flows relative to the end of the remaining seven reported asset outflows. The me-
year AuM of the 20 largest fund managers in 2020. 13 dian growth rate in net new assets among all fund man-
out of 20 fund managers registered asset inflows while agers amounts to -1.5 percent.
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Figure 1.70: Total net new fund assets distributed by the largest 20 fund managers (based on AuM) in Switzerland as
a percentage share of end of year AuM; Source: Morningstar (2021c¢), based on Swiss Fund Data.
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Figure 1.71 provides a ranking of the 20 fund man-
agement companies that had the largest asset inflows
relative to AuM in 2020. Growth in net new assets
ranges from roughly 44 to about 396 percent for these
firms. However, in this context it is important to note

that this strong growth in net new assets observed for
these companies is largely driven by a base effect. This
means that a lower absolute size of AuM (denomina-
tor) makes higher percentage increases with respect to
net asset flows more likely.
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Figure 1.71: Total net new fund assets distributed by fund managers in Switzerland as a percentage share of end of
year AuM; Source: Morningstar (2021c¢), based on Swiss Fund Data.
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2. Performance Analysis

By Jiirg Fausch & Moreno Frigg

2.1. Methodology

For this performance analysis we use public data from
the Morningstar Direct database and include all asset
management companies that participated in our sur-
vey and manage CIS on behalf of their clients. We
consider actively managed open-end equity and fixed
income funds that are available for sale in Switzer-
land from January 2015 onwards, including institu-
tional funds that are sold to qualified investors. Data
are as of the of end June 2021.

Fund-of funds, feeder funds and funds with no disclosed
net assets are excluded. To avoid a survivorship bias,
active as well as inactive or merged funds are included.
To be able to report on a fund level, all available share
classes (institutional/retail) of each fund in Morningstar
Direct are considered and a AuM weighted average of
the chosen performance metric is computed for the cor-
responding fund. Moreover, we match funds from dif-
ferent subsidiaries based on the same company brand.
In this process we make sure to assign private label
funds (PLF) to the company that takes primary respon-
sibility for managing the fund'. We recognize that in-
stitutional funds come with lower costs, which benefits
asset managers with a large institutional business in
these rankings due to the chosen methodology.

In order to achieve a homogeneous comparison in this
performance analysis we consider only equity and fixed
income funds? which we separate into three categories
for each asset class:

e Swiss equity (fixed income) funds, where the
benchmark assigned by Morningstar is a domes-
tic stock (bond) index.

1The relevant attribute in the Morningstar Direct database for this
filter is Advisor.

2Multi-asset (balanced) funds are not considered in our analysis due
to the complexity related to benchmarking these strategies.

e Global equity (fixed income) funds, where
the benchmark assigned by Morningstar is a
global/world stock (bond) index.

e Regional/Thematic equity (fixed income) funds,
where the benchmark assigned by Morningstar
has a regional or thematic focus.

The benchmark assigned is the same for each fund that
belongs to a particular Morningstar category, which
allows a comparison of performance in a meaningful
way. In order to evaluate the performance of these
funds we use the 5-year information ratio (IR) as the
relevant metric. The IR is available in the Morningstar
Direct database and is based on returns net of fees>.

(r) Information Ratio (IR): Excess returns of
- a portfolio (R,) over the corresponding
benchmark (Rp) relative to the volatility of
the difference between the returns of the
portfolio and the benchmark (tracking error,

O(R,~Rg))

_ Rp*RB

U(R;n _RB)

IR

Information ratios are a suitable metric to
measure the performance of active man-
agement against a passive benchmark. A
higher information ratio implies a superior
performance. To account for the inconsis-
tency of the IR when excess returns are neg-
ative an adjustment according to the Is-

raelsen method is used (Israelsen, 2005).

2.2. Results

The results of the performance analysis are depicted in
Figure 2.1 to Figure 2.3.

3Funds that do not have a 5-year information ratio are excluded from
the data set. The IR is calculated from July 2016 until June 2021.
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Top 10 Asset Managers (n=24) - Equity Switzerland (Information Ratio)
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Top 10 Asset Managers (n=14) - Fixed Income Switzerland (Information Ratio)
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Figure 2.1: Top 10 asset managers with a focus on equity Switzerland (top panel) and top 10 asset managers with a
focus on fixed income Switzerland (bottom panel); Source: Morningstar (2021¢).
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Top 10 Asset Managers (n=26) - Equity World (Information Ratio)
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Top 10 Asset Managers (n=21) - Fixed Income World (Information Ratio)
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Figure 2.2: Top 10 asset managers with a focus on equity global/world (top panel) and top 10 asset managers with a
focus on fixed income global/world (bottom panel); Source: Morningstar (2021¢).
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Top 10 Asset Managers (n=27) - Equity Regional/Thematic (Information Ratio)
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Figure 2.3: Top 10 asset managers with a focus on equity regional/thematic (top panel) and top 10 asset managers
with a focus on fixed income regional/thematic (bottom panel); Source: Morningstar (2021c).
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3. Asset Management - An International Per-

spective

By Tatiana Agnesens, Jiirg Fausch & Moreno Frigg

In the first part of this chapter we provide a short
overview of the global asset management industry.
These analyses contain a global market sizing as well
as general industry developments such as active ver-
sus passive investing or ESG related products. The data
are taken from well-known global asset management
industry reports and ratings. It should be noted that
these reports are generally not prepared from a produc-
tion view, but report the relevant figures from an insti-
tute’s distribution perspective. In the second part, the
annual update of the asset management hub ranking
is depicted.

3.1. The Global Asset Management Envi-
ronment

By the end of 2020, assets under management (AuM)
of the global asset management industry reached CHF
104 trillion (see Figure 3.1). In 2020, the global as-

set management industry has expanded by 11%". The
year-on-year growth rate between 2019 and 2020 var-
ied considerably by region. By far the strongest growth
over the period was observed for the Asian asset man-
agement industry, of which 86 percent is attributable
to Chinese asset managers. Asian AuM has increased
from CHF 1.9 trillion in 2019 to CHF 7.2 trillion in 2020,
far exceeding previous expectations that the volume
of Chinese AuM will more than triple by 2025 (BCG,
2019a). While at the end of 2018 the top-100 asset
manager list of IPE included solely one Chinese player
at the very bottom of the rating, two years later this
number has increased to six. Chinese institutional as-
set managers experienced fast growth due to the ris-
ing demand from a rapidly expanding number of insur-
ance and pension funds (IPE, 2021). Moreover, follow-
ing regulatory changes, there has been an opening of

1As a proxy we take assets under management (AuM) of the top-400
asset managers from the IPE rating. Importantly, the 2021 report
includes AuM as of the end of 2020. In the last issue of this study
we used the data as of the end of 2018.
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Figure 3.1: Overview of the global asset management industry development, AuM in CHF trillion; Source: IPE (2021).




55 Swiss Asset Management Study 2021

the Chinese market to foreign asset managers. Several
global players have already applied for a license to start
an onshore mutual fund business in China. BlackRock
was the first global asset manager to obtain such a li-
cense (Reuters, 2021).

Accordingly, the share of the Asian asset management
industry in the global AuM has increased from 2 per-
cent in 2019 to 7 percent in 2020. Simultaneously,
the market share of North America decreased slightly

from 66 percent in 2019 to 62 percent in 2020. Nev-
ertheless, North America continued to represent the
largest asset management market worldwide, followed
by Europe and Asia. In Europe, the biggest asset man-
agement country remains the UK (28 %), followed by
France (23 %), Germany (12 % ), Switzerland (11 % ), the
Netherlands (9% ) and Italy (7 %). These largest six
asset management hubs account for 90 percent of all
AuM managed in Europe (see Figure 3.2).

North America @
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Asia o

Japan & Australia - @®

Rest of the World -B
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UK L
France L
Germany @
Switzerland |
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Italy L
Rest Europe @
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Figure 3.2: The asset management industry market shares per continent and per country (Europe) in 2020; Source:

IPE (2021).




The last year’s issue of this study discussed the key
trends and predictions for the global asset manage-
ment industry, including the industry’s concentration,
the continuous shift from active to passive investing
and increasing popularity of ESG investments. These
trends have accelerated due to the COVID-19 pan-
demic. First, as illustrated in Figure 3.3, the degree of
concentration in the global asset management indus-
try has further increased, with the ten largest compa-
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nies accounting for 31 percent (29 percent in 2019) of
the market and the 100 largest players for over three
quarters (72 percent in 201 9)2, According to PwC, the
industry’s consolidation will continue leading to an ac-
quisition or even elimination of up to 20 percent of ex-
isting mutual fund companies by 2025 (PwC, 2020q).

2While total AuM of the global asset management industry reached
CHF 104 trillion in 2020, the AuM of the top 400 asset managers
amount to CHF 96.02 billion.
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Figure 3.3: The world’s top 400 asset manager with respect to AuM in CHF trillion (left panel) and market shares

(right panel); Source: IPE (2021).
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Second, investors have continued to strongly favor pas-
sive strategies in 2020. By the end of 2020, passive mu-
tual funds and ETFs attracted CHF 387 billion, while ac-
tively managed funds experienced an outflow of CHF
136 billion (YCharts, 2020). This trend also continued
through the first quarter of 2021 (Morningstar, 2021d).

According to PwC (2020a), passive funds are projected
to account for 55 percent of the total American mutual
fund industry in 2025 (see Fiqure 3.4).

100 %

75% 45.0%
61.0%

80.0%
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Figure 3.4: Distribution of passive vs. active funds in
the US mutual fund industry; Source: PwC (2020a).

Finally, in line with earlier predictions, global assets
invested according to ESG principles grew by more
than 30 percent, reaching almost CHF 13 trillion in
2020 (IPE, 2021). Sustainable fund flows increased
every quarter since the beginning of 2020. Regard-
ing the global sustainable fund industry, Europe re-
mained the leading market with a 82 percent mar-
ket share as of March 2021 (Morningstar, 2021b).
This rise of ESG investments is expected to continue.
For instance, as shown in Figure 3.5, PwC forecasts a
share of ESG investments among the European mutual
fund assets to reach between 41 and 57 percent by
2025, up from 15.1 percent at the end of 2019 (PwC,
2020b). Currently, in Switzerland the share of sustain-
able investment funds among all investment funds ap-
proved for public distribution is 5.5 percent (Stittgen &
Mattmann, 2020).
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Figure 3.5: Distribution of ESG vs. non-ESG funds in
the European mutual fund industry; Source: PwC
(2020b).
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3.2. Comparison of Asset Management 3.21 Asset Management Hub Ranking
Hubs Figure 3.6 shows the results of this year’s Asset Man-

agement hub ranking. For the fourth consecutive year,

In this section we provide an update of the annual asset the leading position in the ranking is taken by Singa-

management hub ranking. The aim of this subchapter ) )
pore. In a year-on-year comparison both Swiss as-

is to evaluate the competitiveness of Switzerland as a . .
set management hubs, Zurich and Geneva, improve

center for asset management in a global context. The . . .
their ranking positions and are now placed second and

ranking is constructed as a meta-ranking, based on var- .
9 g fourth. Relative to other asset management hubs, the

ious existing rankings, and builds on the same method- . . . L
Swiss hubs were able to retain their strong position in

ology applied in previous editions of our annual asset
9y app P the political/legal and economic dimensions while com-

management study. In total, the ranking includes 59
9 y 9 peting hubs performed somewhat worse in these as-

indicators (updated where available) from the politi- . . .
pects. As in previous years, it is important to note that

cal/legal, economic, social and technological dimension L . . . .
9 9 while Singapore is leading the ranking with a substan-

PEST), eith ity- level, f licl
(PEST), either on a city- or country level, from publicly tial margin, the remaining top-ten ranked hubs perform

available sources®. The final hub ranking is obtained o . ) . )
very similarly and differ only marginally in terms of their

by aggregating the dimensional scores in each PEST di- .
competitiveness.

mension for every asset management hub using equal
weights.

3The list of indicators are listed in the Appendix.

Rank YoY City / Country Scores
1 - Singapore / Singapore I e |
2 12 Zurich / Switzerland I e ]
3 11 New York City / US INEE— I
4 th Geneva / Switzerland I I
5 12 San Francisco / US I e |
6 11 Chicago/ US I e |
7 11 Boston / US I I
8 13 Stockholm / Sweden E—————_ I
9 12 Washington DC/ US I I
10 11 Amsterdam / Netherlands IREEEE————— T
1 11 London / UK I
12 1 Toronto / Canada IE———— I
13 15 Sydney / Australia I I ——
14 12 Hong Kong (China) / China I L ]
15 - Berlin / Germany E—————— T ———
16 - Frankfurt / Germany IE——— I
17 - Tokyo / Japan E—— L |
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19 11 Luxembourg / Luxembourg ——— I
20 13 Paris / France N I
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35 - Cape Town / South Africa Il ] Social
36 - Mumbai / India Il ] m Technological
37 - Sao Paulo / Brazil Il I
38 - Buenos Aires / Argentina Il Il

Figure 3.6: Asset management hub ranking
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Rank Study 2018 Study 2019 YoY Study 2020 YoY Study 2021 YoY
1 ™= Singapore ™= Singapore - ™= Singapore - ™= Singapore -
2 EE London Ef= London - ®= NewYorkCity 17 B3 Zurich 12
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8 [l Geneva = WashingtonDC V1 E3 Geneva V2 EEm Stockholm 3
9 M= Chicago = NewVYorkCity 16 = Amsterdam ™ B= WashingtonDC 2

10 EEH HongKong (China) = Amsterdam ™ E1=  London 18 == Amsterdam N

Figure 3.7: YoY changes of asset management hubs

Figure 3.7 shows a comparison of how the top ten asset
management hubs developed since the introduction
of the hub ranking in the first edition of the Swiss As-
set Management Study published in 2018. One of the
most striking observations is that London lost nine po-
sitions over this three year period and is thus no longer
ranked among the top ten hubs. It appears that the
relevant indicators have now fully incorporated the im-
plications of the exit of the UK from the EU (Brexit).
Newly ranked among the top ten asset management
hubs is Stockholm which made its way up from position
13 in 2018 to position eight in 2021. Overall the rank-
ing comparison along this time dimension shows that
Switzerland is able to offer favorable conditions sustain-
ably for the asset management industry on a global
scale.

Figure 3.8 shows the ranks of the top ten asset manage-
ment hubs in each PEST dimension together with the
year-on-year change in the ranking. The key strengths
of the Swiss asset management hubs are related to the
political/legal dimension which is jointly led by Zurich

and Geneva. In particular, the high level of political sta-
bility, the progressive legal regulatory framework and a
moderate corporate tax regime are key strengths in this
dimension. In the economic dimension the Swiss hubs
are well positioned and only surpassed by US cities. The
US cities are embedded in a somewhat more dynamic
economic environment driven by the size and impor-
tance of US financial markets, the size of the domestic
market and the large number of high net worth indi-
viduals. In contrast, while Switzerland has a high sav-
ings rate that drives demand for asset management
products and services, its relatively small market size
and high wage levels prevent a better ranking position
in this dimension. The strong position of Zurich and
Geneva along the social dimension is mainly due to in-
ternationally leading universities, a highly skilled labor
force and the high quality of life. Only Stockholm (15t)
and Sydney (2") are ranked higher within this dimen-
sion. Along all PEST dimensions, Switzerland has a rel-
atively weak position among the top 10 asset manage-
ment hubs with respect to the technological sphere.



In this context, Switzerland is ranked in the bottom half
of the evaluated countries when it comes to research
talent in business” and Zurich and Geneva take the
weakest positions among the top ten hubs in the In-
novation Cities Index which measures the conditions
in a city for turning innovative ideas into successful
innovations. In addition, Switzerland lags behind in
the E-participation and government online services in-
dicators, which are proxies for measuring the status
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of government digitization. However, the country is
a leader in university-research collaboration which is a
basic prerequisite for innovation. In this regard, a more
intense collaboration between the academia and the
asset management industry would enhance the scien-
tific knowledge about asset management and help to
develop a strong domestic skills pipeline.

4FTE researchers in the business enterprise sector engaged as profes-
sionals in the conception or creation of new knowledge and prod-
ucts.

Rank City Political / Legal Social Technological
- ™ - N2
1 Singapore Q O O
; ™M 12 ;
. e @ @ © o
1 1 T2 -
3 New York City O Q O
. 42 .
4 Geneva 0 ° @
31 ™ ™2 ™
5 San Francisco O Q O
1 1 - -
¢ em O O O
N 1 ™ ™
7 Boston O O O
™ 176 ™2 NA
8 Stockholm Q Q O
1 45 .
9 Washington DC O O O
i V1 - ]
10 Amsterdam Q Q O

Figure 3.8: Ranking in each PEST-dimension and year-on-year changes
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4. Sustainable Asset Management

By Tatiana Agnesens & Jiirg Fausch

4.1. Introduction

Sustainable investments (SI) is one of the key trends
in the asset management industry. In recent years,
the incorporation of environmental, social and gover-
nance (ESG) criteria into the investment process has de-
veloped from a niche strategy into mainstream. Insti-
tutional investor’s demand for strategies that mitigate
ESG risks and a shift of the regulatory landscape from
a voluntary to a mandatory incorporation of ESG stan-
dards into financial products are key drivers of the grow-
ing importance of sustainable investing. The term sus-
tainable investing is very often used interchangeably
with responsible investing or socially responsible invest-

ing (Giese, Lee, Melas, Naqgy, & Nishikawa, 2019).

(r') Sustainable investing is an investment ap-

w proach that incorporates environmental, so-
cial and governance factors (ESG) as key cri-
teria in asset allocation and the portfolio
construction process.

The Global Sustainable Investment Alliance (GSIA) de-
fines in their "Global Sustainable Investment Review
2020” the following activities and strategies as sustain-
able investment styles (GSIA, 2021):

o ESG integration: The systematic and explicit in-
clusion of ESG factors into the financial analysis
by investment managers.

e Corporate engagement & shareholder action:
Employing shareholder power to influence cor-
porate behavior, including through direct cor-
porate engagement (i.e, communicating with
senior management and/or boards of compa-
nies), filing or co-filingshareholder proposals, and
proxy voting that is guided by comprehensive
ESG guidelines.

e Norms-based screening: Screening of invest-
ments against minimum standards of business or
issuer practice based on international norms such
as those issued by the UN, ILO, OECD and NGOs
(e.g., Transparency International).

¢ Negative/exclusionary screening: The exclusion
of certain sectors, companies, countries or other
issuers from a fund or portfolio, due to their ac-
tivities.
Exclusion criteria (based on norms and values)
can refer, for example, to product categories (e.g.,
weapons, tobacco), company practices (e.g., an-
imal testing, violation of human rights, corrup-
tion) or controversies.

e Best-in-class/positive screening: Investment in
sectors, companies or projects selected for pos-
itive ESG performance relative to industry peers,
and that achieve a rating above a defined thresh-
old.

¢ Sustainability themed/thematic investing: In-
vesting in themes or assets specifically contribut-
ing to sustainable solutions - environmental and
social - (e.g., sustainable agriculture, green build-
ings, lower carbon tilted portfolio, gender equity,
diversity).

e Impact investing: Investing to achieve posi-
tive, social and environmental impacts - requires
measuring and reporting against these impacts,
demonstrating the intention of the investor and
underlying asset/investee, as well as the investor
contribution.

The most recent available numbers of GSIA reveal that
on a global scale (Europe, USA, Japan, Canada, Aus-
tralia/New Zealand) sustainable investments grew by
about 15 percent in two years from USD 30.7 trillion in
2018 to USD 35.3 trillion in 2020 (GSIA, 2021). In Eu-
rope, inflows into ESG investment funds reached EUR
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Figure 4.1: Top 10 asset managers by sustainable fund assets in Europe; in EUR billion, as of December 2020

(Source: Morningstar (2021a))

233 billion in 2020 and asset managers launched 505
new ESG funds while more than 250 traditional funds
were repurposed (Morningstar, 2021a). In terms of
AuM, the largest sustainable investment style globally
is ESG integration (USD 25.2 trillion, followed by neg-
ative/exclusionary screening (USD 15.03 trillion) and
corporate engagement/shareholder action (USD 10.5
trillion).

4.2. ESG Investing in Switzerland

Switzerland is a leading global financial center and its
asset management industry an important driver of es-
tablishing Switzerland as a leading hub for sustainable

finance. A recent analysis by Morningstar reveals that
Swisscanto (EUR 42.2 billion) and UBS (EUR 32.6 bil-
lion) are among the top ten asset managers (see Fig-
ure 4.1) in Europe with respect to sustainable fund
assets (Morningstar, 2020b). The Institute of Finan-
cial Services Zug IFZ (IFZ) has identified 777 open-
end funds approved by FINMA for public distribution in
Switzerland as sustainable as of the end of June 2020.
These sustainable investment funds manage assets of
CHF 316 billion, which corresponds to a year-on-year
growth rate of 60 percent. Relative to all investment
funds approved for public distribution in Switzerland,
5.5 percent of the AuM of these funds are categorized
as sustainable and about 25 percent (CHF 99 billion)

70
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Figure 4.2: The 15 largest fund distributors of sustainable funds for public distribution in Switzerland; in CHF million,
as of June 30, 2020 (Source: Stiittgen and Mattmann (2020))

of all net new asset flows were allocated to sustainable
funds. Moreover, during the observation period (June
2019 to June 2020) 73 traditional funds with a total
AuM of CHF 28 billion were repurposed as sustainable
funds by adding binding ESG criteria to their invest-
ment objectives and/or investment policies (Stiittgen &
Mattmann, 2020).

Figure 4.2 shows the 15 largest fund distributors of
sustainable funds approved by FINMA for public dis-
tribution in Switzerland by both Swiss and foreign as-
set managers which implies that the ranking is based
on a distribution view. Six of these fund providers are
headquartered in Switzerland. The three largest fund
providers are BlackRock, UBS and Amundi Asset Man-

agement.



Another very recent study conducted by Swiss Sustain-
able Finance (SSF) estimates that the total Swiss sus-
tainable investment market, taking into account sus-
tainable funds, sustainable mandates and sustainable
assets of asset owners was worth CHF 1,502.2 billion
as of the end of December 2020. This corresponds to
a year-on-year growth rate of 31 % percent. Moreover,
the study reports that the level of sustainable fund vol-
umes increased to CHF 694.5 billion and now represent
52 % of the overall Swiss fund market (SSF, 2021).

Comparing the estimated sustainable fund volumes re-
ported by SSF with those provided by Stuttgen and
Mattmann (2020) in the IFZ Sustainable Investments
Study reveals a substantial difference in the relative
share of sustainable funds. While the numbers pub-
lished by SSF are based on survey data from asset own-
ers and managers in Switzerland, the IFZ Sustainable
Investments Study considers only funds that, based on
the fund’s description, explicitly and transparently fol-
low a sustainability approach. The sustainability com-
mitment of the fund is expressed in the fund name or
various fund related documents (fund prospectus, fact-
sheets or key investor information documents (KIID)).
However, according to the definition of SSF a fund is al-
ready classified as sustainable if an established sustain-
able investment approach is taken into account into
the selection and management of investments. For ex-
ample, a fund that applies a negative screening which
excludes companies involved in the production of alco-
hol, tobacco or gambling products is already considered
sustainable. This shows that the reported numbers con-
cerning the volume of sustainable investments are very
sensitive with respect to the chosen methodological ap-
proach and the exact definition of sustainability. In this
respect, the IFZ approach is stricter with regard to the
selection of sustainable funds, resulting in a lower vol-
ume of reported AuM and a more conservative view on
this market segment.

4.3. Regulatory Developments

Regulatory requirements and legislative initiatives with
respect to ESG investments are becoming increasingly
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important and gained momentum in 2020. In Europe,
the EU Action Plan on sustainable finance aims to allo-
cate capital flows towards sustainable investment, fos-
ter long-termism and manage the increasing impor-
tance of sustainability risks. The EU taxonomy is the
framework regulation of the "EU Action Plan” which
acts as a policy tool to incentivize the ultimate goal of
the plan to build a resilient and environmentally sus-
tainable economy (EY, 2020). A key and impactful reg-
ulatory framework in this context, affecting the asset
management industry, is the "Sustainable Finance Dis-
closure Regulation” (SFDR) which took effect on March
2021 (see Figure 4.3). The SFDR has the main goal
of providing ESG transparency and requires asset man-
agement firms with entities in the EU to classify the en-
tire fund universe as well as mandates with an increas-
ing level of detail in disclosure according to articles 6, 8
and 9 of the SFDR (Morningstar, 2021a):

O e Article 9: Products that have a sus-
tainable investment objective (Sus-
tainable funds)

e Article 8: Products that promote en-
vironmental or social characteristics
(General ESG)

o Article 6: All other products will at
least be required to provide some ESG
disclosure with respect to the integra-
tion of sustainability risks into invest-
ment decisions and an assessment
of the likely impacts of sustainability
risks on its returns.

The transparency provided by the SFDR regulation
should redirect private investments toward sustainable
assets. A direct implication of the SFDR is that asset
managers need to be transparent about sustainability
risks and disclose the levels of sustainability incorpo-
rated in their investment products. This allows investors
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to assess whether a fund is truly sustainable and pre-
vent asset managers from greenwashing.

@ Greenwashing is the practice to sell invest-

- ment products as sustainable for marketing
or publicrelations purposes even though the
financial institution has no real sustainabil-
ity strategy of applying proper ESG criteria
in the investment process.

With respect to article 6, asset managers also have the
option to explain why sustainability risks are not rele-
vant and need not be considered in the investment pro-
cess.

@ Sustainability risk is defined by the SFDR

w as an environmental, social or governance
event or condition that, if occurs, could
cause an actual or a potential material neg-

ative impact on the value of the investment.

However, not considering sustainability risks could be
interpreted as a disregard of the fiduciary duty of the
asset manager. For example, risks related to climate
change have started to materialize and could have a
substantial impact on the economy and the financial
system.

The SFDR regulation requires asset managers to im-
plement a new marketing regime. This means trans-
parency with respect to ESG investments is required
to be disclosed to (potential) investors through a va-
riety of channels like pre-contractual documents (e.g.,
prospectus), websites or periodic reports. These trans-
parency requirements contain disclosure obligations on
an entity as well as product level and apply to entities
manufacturing financial products (financial market par-
ticipants') or providing investment or insurance related
financial advice (financial advisors). Asset managers
have to be transparent about their policies regarding

TFinancial market participants include providers of insurance based
investment products, (alternative) investment fund managers, ma-
nufacturers of pension products and investment firms providing
portfolio management (discretionary mandates).
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Figure 4.3: SFDR category-specific disclosure requirements (Source: PwC (2020c))
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the integration of sustainability risks into their invest-
ment decisions and investment advice. This requires
the characterization of financial products and quantify-
ing their sustainability impacts using indicators as well
as comparison with an index or benchmark.

Large financial market participants (> 500 employees)
will be required to assess (due diligence) and report on
their policies regarding the consideration of principal
adverse impacts (PAI) of investment decisions on sus-
tainability factors to investors on an entity level. PAls
are determined on the basis of 64 indicators. 18 of
these impact indicators are compulsory, while the re-
maining 46 will be voluntary. The mandatory indica-
tors are related to ESG factors and include environ-
mental (e.g., carbon emissions, fossil fuel exposure and
waste levels), social (e.g., human rights, diversity) and
governance (e.g., corruption, bribery) matters (Robeco,
2021). These indicators are not listed in the SFDR,
but are specified in the draft regulatory technical stan-

dards (RTS), which contains specifications of the con-
tent, methods and presentation of ESG statements for
mandatory disclosure under SFDR, both at the com-
pany and product level (ENG, 2021). The draft-RTS
must be implemented by July 1, 2022. Asset man-
agement firms below the 500 employee threshold may
opt-out to comply, but must make this non-compliance
transparent and provide an explanation as to why the
entity does not consider PAL. Moreover, by December
30, 2022 this decision applies on a product level as well
(Article 7.1, SFDR).

Further regulatory developments are related to amend
the Markets in Financial Instruments Directive (MiFID
II) and the Insurance Distribution Directive (IDD) to en-
sure that investors’ ESG preferences are taken into con-
sideration during the investment advice and portfolio
management processes. The incorporation of clients’
sustainability preferences in the investment advisory
process requires classifying the product universe in or-
der to match with the client’s ESG preferences, which is
strongly linked to the SFDR definitions (EY, 2020).

The SFDR framework also applies for non-EU firms that
offer products and services in the EU and is thus of rel-
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evance for Swiss asset managers. The SFDR regulation
could impact Swiss asset managers directly or indi-
rectly. A direct impact, requiring a SFDR-compliant dis-
closure, occurs when a Swiss or other non-EEA asset
managers market funds to EEA investors under a local
private placement regime. An indirect impact occurs
through relationships with regulated EU firms. An ex-
ample of such an indirect relationship could be Swiss
firmsthat sub-manage for EU AIFMs or UCITS manage-
ment companies which need to disclose SFDR required
information to the EU asset manager (BakerMcKenzie,
2020).

In Switzerland, the Asset Management Association
Switzerland and SSF published core messages and
recommendations on sustainable asset management
with the aim of helping asset managers operating
in Switzerland to integrate sustainability into their in-
vestment process on a voluntary basis (SFAMA & SSF,
2020). Moreover, the Federal Council released a report
on sustainability in the financial sector as well as guide-
lines with the goal to make Switzerland a leading loca-
tion for sustainable financial services.

4.4, ESG Investing and Financial Perfor-
mance

An important aspect of ESG investing relates to how
the consideration of ESG factors in the investment pro-
cess affects performance. In a recent survey, Cogueret
(2021) provides a comprehensive overview of the aca-
demic literature with respect to ESG equity investing
and its link to financial performance. In this context,
a substantial number of published papers provide evi-
dence that sustainable investments are more profitable
than aggregate benchmarks. However, there are also a
few studies that conclude no positive relationship be-
tween ESG investing and financial performance, while
some papers even confirm superior performance of un-
ethical stocks (”sin stocks”) over the long run. An-
other recent study conducted by Morningstar using
data from European sustainable open-end funds and
exchange traded-funds versus traditional peers, across
seven Morningstar categories, reveals that over a 10-
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year period, almost 59 percent of sustainable funds
have outperformed their average traditional counter-
part (Morningstar, 2020b). These results indicate that
the consideration of ESG data in the investment pro-
cess indeed has an impact on performance. Giese et
al. (2019) list three channels through which ESG might
positively affect performance:

 cash-flows: ESG firms yield higher dividends.
e risk: ESG firms have lower tail risk.

¢ valuation: ESG firmshave an increased value due
to the lower cost of capital.

Next we provide an empirical illustration by comparing
two Swiss equity indices, one traditional and one ESG-
based. In this context it is important to note that the
following analyses can not be generalized and refer to
the specific data set used for the Swiss stock market.
The MSCI Switzerland is chosen as the traditional index,
the MSCI Switzerland ESG Leaders Index is considered
as the ESG index. Return data are monthly and based
on net total returns2. In April 2021, the ESG-based in-
dex consisted of 18 companies while the traditional in-
dex is based on 40 companies3. Figure 4.4 shows the
development of the ESG-based and the traditional in-
dex from September 2007 until April 2021. The ESG
index achieved a superior performance relative to the
traditional index on the Swiss equity market over this
sample period.

Table 4.1 provides a few performance metrics of the
two indices in comparison. The ESG-based index of-
fers a higher risk-adjusted return (Sharpe ratio) and the

2Net total return indexes reinvest dividends after the deduction of
withholding taxes.

3The lower number of constituents in the MSCI Switzerland ESG
Leaders makes the index less diversified. However, since both in-
dices are capitalization weighted a dozen stocks account for a large
majority of the portfolio weights.
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Figure 4.4: Performance comparison between the
MSCI Switzerland ESG Leaders Index and the MSCI
Switzerland Index, onwards from September 28, 2007,
monthly net total returns.

difference of 0.058 is statistically significant on a 10 %
level (p-value of 0.092) based on the bootstrapping ap-
proach suggested by Ledoit and Wolf (2008). More-
over, both the maximum drawdown and the value-at-
risk (using the Cornish-Fisher expansion) of the ESG-
based index are lower relative to its traditional coun-
terpart, which could indicate that ESG exposure pro-
vides some level of downside protection. For example,
Pastor and Vorsatz (2020) show that US sustainable
equity funds outperformed conventional funds during
the COVID-19 stock market crash. In another very re-
cent study, Lioui and Tarelli (2021) use a factor con-
struction methodology controlling for both ESG ratings
and other firm characteristics. The chosen approach al-
lows to build pure ESG factors that are directly compa-
rable across data vendors. They provide empirical evi-
dence, that highly rated firmshave been outperforming
low-rated ones over the last three decades. However, a
very recent empirical study from Bansal, Wu, and Yaron

Table 4.1: Performance metrics of MSCI Switzerland ESG Leaders Index vs. MSCI Switzerland based on monthly total
net returns (in %), September 2007 to April 2021, VaR refers to the montly Value-at-Risk at the 5% level.

MSCI ESG Leaders Switzerland 0.69

3.86 0.18 -0.51 -5.87

MSCI Switzerland 0.48

3.95 0.12 -0.63 -6.33




(2021) shows that highly rated SI stocks outperform
lowly rated SI stocks during good economic times, but
underperform during bad times, such as recessions. For
a comprehensive overview of the academic literature
about ESG investments and downside risk protection
the interested reader is referred to Coqueret (2021).

Another important dimension when studying the per-
formance of investment products is related to invest-
ment costs. In terms of Europe-domiciled open-end
and exchange traded funds (equity and bond) a recent
study conducted by Morningstar reveals that the asset-
weighted average of fees charged by the cohort of ESG
funds are 14 bps lower than those for the group of non-
ESG funds. However, a split into active and passive
funds implies that historically, on average, passive ESG
funds tend to charge higher fees relative to their non-
ESG passive peers (Morningstar, 2020a). More recent

evidence indicates that due to more intense competi-
tion, the costs of currently launched passive sustainable
equity funds are substantially lower compared to ex-
isting sustainable funds (Stiittgen & Mattmann, 2019).
Finally, the Morningstar study indicates that fund flows
into ESG funds in 2019 and 2020 did go into funds in
the more expensive fee quartiles (Morningstar, 2020a).

4.5. The ESG Data Challenge

According to a recent survey conducted by BlackRock
among 425 clients® in 27 countries, 73 percent of
global investors believe that sustainability will be key
to their long-term strategy. Moreover, investors world-
wide plan to double their sustainable assets under man-
agement by 2025 (BlackRock, 2020). While the adop-
tion of sustainability principles accelerates, the main
challenge across all regions remains the poor quality
and availability of ESG data and analytics. Further-
more, investors believe that the key area of ESG data
and ratings that needs the most development is the
adoption of standard ESG measurements and method-
ologies (BlackRock, 2020). In this section we concen-
trate on these challenges, since, for asset managers,

“4These clients include corporate and public pension plans, sovereign
wealth funds, insurers, asset managers, endowments, foundations,
and global wealth managers.
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data is vital in adopting sustainability principles as it
is used across the entire value chain from research to
product creation. Moreover, according to various sur-
veys, the majority of asset managers use external sus-
tainable investment data, ratings and research which
makes them the biggest buyers of ESG-related data
(European Commission, 2020).

In the last ten years the area of sustainable investing
has become increasingly reliant on data. In the early
days of ESG investing, ESG funds could be created by
means of negative screening for companies or indus-
tries that carried unethical objectives. As ESG became
more widely incorporated into financial institution’s in-
vestment principles, new and growing sources of data,
research and other services have appeared to facilitate
this shift. According to Refinitiv, 90 percent of all ESG-
related data has been generated in the last two years
(Refinitiv, 2020). This has led to a development of a
whole sustainability data ecosystem (see Figure 4.5).

Sustainability-related product and service providers
gather company related data from three main sources:
information mandatory or voluntary disclosed by com-
panies, unstructured company data from the media
or satellite data and third-party data. In this context,
publicly available data coming directly from compa-
nies is still the largest source of information for these
product and service providers (European Commission,
2020). Nevertheless, with the development of new
technologies, alternative data sources are becoming in-
creasingly important. Recently, various Swiss FinTech
companies have established themselves in this field.
For instance, RepRisk is beeing considered as a pio-
neer in the application of machine learning tools on
ESG data. Another example is Covalence, a provider of
ESG ratings based on artificial intelligence. Finally, Im-
paakt provides sustainability ratings relying on a crowd
approach (Ankenbrand, Bieri, Frigg, Grau, & Lotscher,

2021). Overall, initiatives such as The Green Fintech
Network aim to further promote so-called green fin-
techs in the Swiss financial center (The Green Fintech
Network, 2021).




69 Swiss Asset Management Study 2021

In recent years, larger established data providers, bro-
kerage organizations and credit rating agencies have
been acquiring smaller companies specialized in sus-
tainability to expand their expertise in the respective
field. Between 2009 and 2020, Institutional Share-
holder Services group of companies (ISS) acquired
four companies while MSCI made three acquisitions
(European Commission, 2020). An example of such
a company is Swiss Carbon Delta, known for their cal-
culation of a climate value-at-risk and scenario anal-
ysis with respect to climate change. The takeover by
MSCI took place in 2019 (Ankenbrand et al., 2021). As
a result, large providers dominate the market for sus-
tainability data and services. In general, larger service
providers offer multiple sustainability-related products
and services, including data, ratings, rankings, screen-
ing tools and services, news sentiment and controversy
alerts or scores, benchmarks/indices, advisory and im-
pact solutions (European Commission, 2020).

In the remainder of this section, we focus on sustain-
ability benchmarks/indices and ratings. According to
the Index Industry’s Annual Benchmark Survey, the
number of ESG indices has grown by 40.2 percent from
2019 to 2020, which is the highest year-on-year in-
crease in the survey’s history® (Businesswire, 2021). In

5As of March 2020, MSCI was the global leader in ESG indexing with
over 1,500 equity and fixed income ESG Indices; for further infor-

mation, see https://www.msci.com/our-solutions/esg-investing/esg-
indexes.

Europe, this growth is not only driven by investors’ inter-
est but also favored by regulators. The EU Benchmark
Regulation establishes key features of climate bench-
marks and requires benchmark administrators to make
certain ESG related disclosures in the methodologies
and assesses their "Paris alignment” (TEG Final Report,
2019). This regulation also applies to Swiss ESG indices
that are used in the EU. In Switzerland, SIX launched
the first ESG indices for Swiss equity and bond markets
in February 2021. These indices are based on ratings
from the Swiss sustainability rating agency Inrate (SIX,
2021) and are currently in the approval process in ac-
cordance with EU regulation®.

While ESG benchmarking is regulated in the EU, no par-
ticular regulation yet applies to ESG data and ratings
resulting in important implications (European Com-
mission, 2020). According to the 2020 Rate the
Raters investor survey, the sustainability data and rat-
ing agencies most highly evaluated by investors and
experts are RobecoSAM, Sustainalytics, CDP and MSCI
(SustainAbility, 2020). Interestingly, the correlation be-
tween the ratings of these firms as well as other ma-
jor providers’ ratings was found to be only 0.54 on av-
erage, ranging from as low as 0.38 and not exceed-
ing 0.71 (Berg, Koelbel, & Rigobon, 2020). These strik-
ing results can be attributed to the subjectivity of the

6For further information, see SIX Group.

Product and
service providers
(providers of data, ratings,
benchmarks etc.)

aggregate data, enhance
and structure it

Figure 4.5: Simplified sustainability data ecosystem; Source: European Commission (2020)



https://www.msci.com/our-solutions/esg-investing/esg-indexes
https://www.msci.com/our-solutions/esg-investing/esg-indexes
https://www.six-group.com/en/products-services/the-swiss-stock-exchange/market-data/indices/benchmark-regulation.html

sustainability-related analysis and differences in rating
methodologies. The rating methodologies are gener-
ally subject to biases. For instance, the company size
bias and geographical bias imply that larger companies
as well as companies in regions with high reporting re-
quirements obtain higher sustainability-related ratings.
The lack of standards guiding corporate ESG disclosures
further contribute to those biases (European Commis-
sion, 2020). Moreover, methodologies that rating com-
panies apply usually lack transparency, complicating
the use of these ratings and questioning their accuracy
and credibility (European Commission, 2020). To over-
come these issues asset managers typically rely on mul-
tiple data providers.

In order to become less reliant on external data
providers, an increasing number of asset managers are
developing in-house sustainability-related research ca-

Sustainable Asset Management 70

pabilities. According to IPE’s 2020 asset management
study, the asset managers with the highest number
of designated ESG analysts were MEAG (Germany),
AllianceBernstein (UK) and Ashmore Group (UK). The
number of designated ESG analysts that these compa-
nies reported were close to or more than 100. More-
over, the average number of designated ESG analysts
in the top ten asset managers more than doubled be-
tween 2019 and 2020 (IPE, 2019&2020). Technologi-
cally, this in-house analytics approach most often takes
the form of an internal platform or tool. For instance,
BlackRock’s Aladdin, that we discussed in the 2020 is-
sue of this study, has been extended to include sustain-
able investing analytics (Businesswire, 2021). Accord-
ing to BCG, leveraging such in-house capabilities is one
of the most important steps towards the leadership in
sustainability investing (BCG, 2019b).
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5. Conclusion & Outlook

A continued growth story in a year of crisis

The Swiss asset management industry is still on a path
of growth, despite the COVID-19 pandemic. AuM man-
aged in Switzerland grew by 10.6 percent in 2020 and
reached a new record in domestically managed assets
of CHF 2.79 trillion. This increase in AuM is driven by or-
ganic growth in the form of high net inflows (+ CHF 101
billion), as well as investment performance (+ CHF 167
billion) thanks to recovering financial markets in Q2-Q3
2020. AuM grew at a compound annual growth rate of
9.1 percent for the period 2016 to 2020. However, in or-
der to retain its competitive edge in a global industry,
it is crucial that Switzerland makes the required efforts
to maintain its attractiveness as a business hub.

The biggest opportunity for the industry is seen in
sustainable investments

Sustainable investments (SI) is one of the key trends
in the asset management industry and evaluated
as the biggest opportunity for Switzerland by the
surveyed asset managers. SI commonly refers to the
incorporation of environmental, social and governance
(ESG) factors into the investment process. Various
studies provide estimates that the AuM managed in
collective investment schemes using an SI approach in
Switzerland are between CHF 316 to CHF 694 billion.
However, this wide range in estimation implies that
the volume of ESG-related investments is sensitive
to the definition of SI and the methodological ap-
proach used to obtain these estimates. An important
regulatory development is the Sustainable Finance
Disclosure Regulation (SFDR) initiated by the European
Commission, which has the main goal of achieving
ESG transparency by providing a clear description of
different levels of sophistication of SI. Overall, asset
managers could play a key role in fighting climate

change and facilitating the transformation to a more
sustainable economy by directing capital flows towards
sustainable investments.

Regulation once again tops the list of biggest chal-
lenges

The sentiment analysis among Swiss-based asset man-
agers shows that, as in 2018 and 2019, regulation is
once again identified as the most pressing challenge.
A possible reason for this outcome is the often per-
ceived imbalance between regulatory costs and bene-
fits. Moreover, regulation is commonly associated with
high costs. In the 2019 asset management survey, as-
set managers in Switzerland identified regulatory im-
provements in the abolishment of the stamp duty and
in a reduction of the withholding tax. However, in order
to be a globally competitive asset management hub,
compliance with major international regulatory stan-
dards is crucial for Switzerland and a prerequisite for
non-discriminatory international market access. The
implementation of the Financial Services Act (FinSA)
and the Financial Institutions Act (FinIA) in January
2020 created the foundations for regulatory equiva-
lence abroad.

Swiss asset management delivers on its promise and
generates performance

The recent academic literature shows that active man-
agers have some sort of skill and generate value for in-
vestors. An analysis of equity and fixed income mutual
funds, using the 5-year information ratio as the relevant
performance metric, indicates that the performance of
superior funds is attributable to the skill of the respec-
tive asset manager and that these funds outperform
their benchmark after fees.
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6. Factsheets of Asset Management Compa-
nies in Switzerland

The last chapter of this study contains the factsheets of all asset management companies in Switzerland that par-
ticipated in our survey. It is important to note that some participants were not able to provide specific information
about their asset management unit. However, in order to provide a comprehensive overview of asset management
companies in Switzerland we included these factsheets in the study as well but report numbers on a group level. The
factsheets of these companies are marked explicitly. At this point, we would like to thank all companies that took part
in our survey and supported the initiative to portray the Swiss asset management industry in a comprehensive way.

Companies

Akara Funds AG

Albin Kistler AG

Alprime Capital AG

AMG Fondsverwaltung AG

ANREPA Asset Management AG

Artico Partners AG

Avobis Credit Services AG

AXA Asset Management Schweiz

AXA Investment Managers Schweiz AG
B&I Capital AG

Bellecapital Partners AG
Bellevue Asset Management AG

Berninvest AG

BlackRock Asset Management Schweiz AG
Capital International Sarl

Carnot Capital AG

Chameleon Asset Management AG

Credit Suisse Asset Management (Schweiz) AG
DWS CH AG

ecamos Capital AG

BRERREREBEBBERERERERKRIEI GG R IR

Fisch Asset Management AG
Fontavis AG

FUNDANA SA
GAM Investment Management (CH) AG

Generali Investments Schweiz AG

Helvetia Asset Management AG
Hérens Quality Asset Management AG
Immofonds Asset Management AG
Inoks Capital SA

IPConcept (Schweiz) AG

LGT Capital Partners AG

Lombard Odier Asset Management (CH) SA

Luzerner Kantonalbank
Man Investments (CH) AG

Mercer Alternatives AG

Mirabaud Asset Management (Suisse) SA
OLZAG

Pactum AG

Partners Group AG

Pictet Asset Management SA

BERKKEREEEEBRBBIBIERIKRIRIRIGIEIRIR
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Companies

PROCIMMO SA 94 Swiss Finance & Property Funds AG 99
QCAM Currency Asset Management AG 94 Swiss Life Asset Managers 100
Quaero Capital SA 95 Swisscanto Invest by Zircher Kantonalbank 100
Quantica Capital AG 95 Teleios Capital Partners GmbH 101
responsAbility Investments AG 96 Tolomeo Capital AG 101
Robeco Switzerland Ltd 96 UBS Asset Management Switzerland AG 102
Santro Invest AG 97 Unigestion SA 102
Schroder Investment Management (CH) AG 97 Vontobel 103
Schweizerische Mobiliar Asset Management AG 98 VV Vermdgensverwaltung AG 103
SIGLO Capital Advisors AG 98 zCapital AG 104

99

SUSI Partners AG
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Akara Funds AG https://akara.ch/

Founded in: 2016 Headquarters: Zug

Akara is the market-fresh provider of growth-oriented, solid real estate funds, strategic portfolio / asset management and complementary,
tailor-made real estate services such as client representation, development, realisation and property management for institutional and
private investors which maximises returns with defined risk; creates added value through real estate; generates constant and sustainable
income; implements proven methods in a cost-conscious and innovative manner; is transparent, independent, has integrity, is efficient and
always a touch faster.

Employees in 2020 35
... of which in CH 35
AuM 2020 (m) CHF 1,900
.(.ho)f which managed in CH CHF 1,900
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- keetCeses
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Albin Kistler AG https://www.albinkistler.ch/
Founded in: 1995 Headquarters: Zurich

Our investment success is based on timeless principles and disciplined and independent financial analysis performed by approximately 20
analysts in the field of equities, issuers, interest rates and currencies.

As of December 31st 2018, Employees in 2020 38

Graubiindner Kantonalbank

owns 51 % of Albin Kistler AG. ... of which in CH 38

Howeyer, with regqrds to th(? AuM 2020 (m) CHF 6,500

selection of custodian our clients

may choose amongst 5 different £ which dinCH

custodians (custody banking (mo) which managedin CHF 6,500

solutions).

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Alprime Capital AG

Founded in: 2018

https://www.alprimecapital.com/

Headquarters:

Employees in 2020 4
... of which in CH 4
AuM 2020 (m) CHF 100
... of which managed in CH CHF 100

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
AM( : AMG Fondsverwaltung AG https://www.amg.ch/
Fonds
Founded in: 2011 Headquarters:

We invest our investors' money professionally, sincerely and responsibly.

Employees in 2020 9
... of which in CH 9
AuM 2020 (m) CHF 875
... of which managed in CH CHF 875

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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ANREPA Asset Management AG https://www.anrepa.ch/

Founded in: 2011 Headquarters: Baar

ANREPA is specialized in stock investments. We are an equity long-only investor, who is fully invested. Our investment strategy is value
investing. We are FINMA regulated as Asset Manager for collective investment schemes (CISA) and we manage our own fund (Global
Focused Equity SICAV) and also discretionary mandates.

(m)

Employees in 2020 6
Liechtensteinische Landesbank, ... of which in CH 6
Vaduz as custodian of the
Global Focused Equity Fund AuM 20'20 (m) : CHF 418
... of which managed in CH CHF 418

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive

Artico Partners AG

Founded in: 2004

https://www.artico-partners.com/

Headquarters:

We are an asset management company specialized in fundamental bottom-up stock selection. Our main focus is to identify and to invest
in good companies globally. Companies we invest in have a simultaneous superior score in terms of GROWTH, PROFITABILITY, FINANCIAL
HEALTH, VALUATION, ESG SCORE and a LOWER CARBON FOOTPRINT. This combination is unique and is the basis for our past track record
and the reason for a higher ouperformance probability in the future.

Employees in 2020 5
... of which in CH 5
AuM 2020 (m) CHF 250
.(;no)f which managed in CH CHF 250

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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a V 0 b i s Avobis Credit Services AG https://www.avobis.ch/

Founded in: 2006 Headquarters: Zurich

Employees in 2020 25
... of which in CH 25
AuM 2020 (m) CHF 1,500
.('ﬁ?)f which managed in CH CHF 1,500
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

AXA Asset Management Schweiz https://axa.ch/

Founded in: 1875 Headquarters: Winterthur

AXA Switzerland Asset Management offers tailor-made investment solutions for second pillar clients such as collective foundations, pension
schemes and pension funds.

Employees in 2020 69
... of which in CH 69
AuM 2020 (m) CHF 39,783

... of which managed in CH

CHF 39,783
(m)

Private National Private International Collective Investment Scheme Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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AXA Investment Managers

Schweiz AG

Founded in: 2006 / Headquarters: Zurich (Local Headquarter) /
1996 Paris (Group Headquarter)

https://www.axa-im.ch/

AXA Investment Managers works with its clients today to provide the solutions they need to help secure a better tomorrow for their
investments, while creating a positive change for the world in which we all live.

Employees in 2020 2,355

... of which in CH 83

AuM 2020 (m) CHF 928,013
... of which managed in CH CHF 51,200

(m)

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Performance Fee Active Passive

Management Fee

B&I Capital AG https://www.bnicapital.com/

Founded in: 2007 Headquarters: Zurich

B&I Capital's primary goal is to give investors a means to replicate the risk-adjusted returns of multi-class commercial real estate ownership,
predominantly via the REIT market.

Employees in 2020 19
... of which in CH 13
AuM 2020 (m) CHF 1,404
.(.ﬁjc;f which managed in CH CHF 1,404

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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Be I I e ca p i td I Bellecapital Partners AG https://www.bellecapital.com/

Founded in: 1995 Headquarters: Zurich

We provide fund solutions to institutional and private investors. We are direct investors and operate free from benchmarks to optimize risk
management and a long term investment approach.

Employees in 2020 9

... of which in CH 9

AuM 2020 (m) CHF 188

'(.qu)f which managed in CH CHF 188

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Bellevue Asset Management AG https://www.bellevue.ch/
Founded in: 1993 Headquarters: Kisnacht

Bellevue Asset Management is an independent and highly specialized asset management boutique focused on managing healthcare equity
strategies as well as specialized equity and multi asset strategies. One of our core areas of specialty that already dates back more than 25
years is the global healthcare sector, for which we offer a diverse spectrum of top tier investment solutions. Our Swiss and European equity
strategies focus on family and owner managed companies a field in which Bellevue is a pioneer. With BB Global Macro we also offer a multi-
asset fund focused on absolute returns.

RBC Investor Services, MDO Employees in 2020 64
Management Company SA, L
PMG Fondsmanagement AG, -=- Of which in CH >
Swisscanto Fondsleitung, Acolin AuM 2020 (m) CHF 10,800
Fund Services,ErsteBank, Julius : :
’ ’ ... of which din CH
Bdar, Krebsliga Schweiz (mo) which managedin CHF 10,800
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Berninvest AG https://www.berninvest.ch/
Berninvest

Founded in: 1962 Headquarters: Bern

We have been providing investment fund services since 1962. As an independent fund management company, we can work specifically for
the interests of investors. Our actions are based on our clients' and investors' wishes, needs and goals.

Employees in 2020 11
... of which in CH 11
AuM 2020 (m) CHF 1,581

... of which managed in CH

(m) CHF 1,581

Private National Private International Collective Investment Scheme Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

BlaCkROCk® BlackRock Asset Management https://www.blackrock.com/

Schweiz AG
Founded in: 1988 Headquarters: New York

Our mission is to combine the global investment expertise of BlackRock for investors in Switzerland.

Employees in 2020 16,500
... of which in CH 110
AuM 2020 (m) UsD 8,680,000

... of which managed in CH

uUsD 171,300
(m)

Private National Private International Collective Investment Scheme Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Capital International Sarl https://www.capitalgroup.com/

Founded in: 1963 Headquarters: Geneva

Since 1931, Capital Group has been singularly focused on delivering superior, consistent results for long-term investors using high-conviction
portfolios, rigorous research and individual accountability. Our Swiss company, Capital International Sarl, was founded in 1963 and is active
in investment research, investment management and distribution.

Employees in 2020 8,034
... of which in CH 132

AuM 2020 (m) CHF 2,071,000
... of which managed in CH

CHF 10,807
(m)
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee Active Passive

Carnot Capital AG https://www.carnotcapital.com/

Founded in: 2007 Headquarters: Zurich

Carnot Efficient Energy invests in public equities with a focus on the energy and resource transition The investment strategy is based on
two pillars: (i) a ‘traditional’ quality strategy, which includes investment criteria such as proven business model, valuation (EV/EBIT, P/E, CF
yield), solid balance sheet, quality of management; (ii) impact-analysis. This blended investment strategy results in a ‘double bottom line,
meaning a combination of financial and social / environmental return.

Employees in 2020 5
... of which in CH 5

AuM 2020 (m) CHF 130
... of which managed in CH

(m)

SSI Wealth Management, AIL
Structured Finance

CHF 130

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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Chameleon Asset Management AG  http://www.chameleon-asset.ch/

Founded in: 2007 Headquarters: Basel

FINMA KAG reg. asset manager, convertible & HY bond & structured Products, for Pension funds, eAMs, Banks with funds & discretionary
UHNWI.

Empl in 202 4
Funds: IFM funds admin LI, mployees in 2020
Neue Bank AG custodian / ... of which in CH 4
and LGT Private Clients, JB, CS,
Regulatory AuM 2020 (m) CHF 275
Risk partner: SwissComply . of which managed in CH CHE 275
(m)
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
“ Credit Suisse Asset Management https://credit-suisse.com/
(Schweiz) AG

C RE DI T SU I SSE Founded in: 2017 Headquarters: Zurich

Our Swiss Asset Management business is an important hub for our global Asset Management with total AuM of CHF 440 bn globally as of
end 2020. It is managed to a large extent out of Switzerland and provides its Swiss and international clients abroad offering across various
assets and product classes. This bundling of experience and expertise enables us to offer a high degree of product specialization — in
alternative as well as traditional investment classes. Our asset management business is a leader in the Swiss market, offering equity, fixed
income, real estate, insurance-linked, infrastructure, index and multi-asset class solutions. Our real estate and insurance-linked businesses
are the clear market leader in Switzerland and notably one of the largest fund managers in Europe in the respective markets.

Employees in 2020 1,145
... of which in CH 560
AuM 2020 (m) CHF 440,000
.(.ho)f which managed in CH CHF 307,000
| Costomersegmens | AsetMonagementSevices |
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- keelemes ]
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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DWS CH AG https://funds.dws.com/

Founded in: 2002 Headquarters: Zurich

DWS CH AG operates as an investment management company. The company offers asset management, portfolio construction, funds,
equities, investment strategies, financial planning and advisory services.

Employees in 2020 4,068
... of which in CH 45
AuM 2020 (m) CHF 860,000
.(.;))f which managed in CH CHF 46,427
| cosomerSegmems |  AsetMonagememSenices |
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- keetCess
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

e c a m o s ecamos Capital AG https://www.ecamos.ch/

investing with economic sense Founded in: 2015 Headquarters,’ Zurich

ecamos Capital AG is an asset management company based in Zurich, Switzerland. The company employs a team of highly qualified,
experienced investment professionals and focuses on developing and managing purely quantitative, systematic investment strategies
based on economic foundations

Employees in 2020 4
... of which in CH 4
AuM 2020 (m) CHF 67
.(}no)f which managed in CH CHF 67
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- heetCleses ]
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Fisch Asset Management AG https://www.fam.ch/

Founded in: 1994 Headquarters: Zurich

Fisch Asset Management is an asset manager specialising in select investment strategies. It offers convertible bonds, corporate bonds and
absolute return solutions. The company is owned by our employees and characterised by a corporate culture of respect, transparency and
entrepreneurship.

Fisch Fund Services: 100 % Employees in 2020
subsidiary, Luxembourg UCITS  of which in CH 92
Management Company

AuM 2020 (m) CHF 11,546
Independent Credit View: credit - -
research partner since 2003 (mo)f which managed in CH CHF 11,546

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

. m Fo NTAVI S Fontavis AG https://www.fontavis.ch/

clean energy infrastructure
Founded in: 2011 Headquarters: Baar

Fontavis is a specialized fund and investment manager headquartered in Switzerland that delivers sustainable returns on direct investments
in clean energy and infrastructure assets. We attract long-term capital from qualified investors to invest it via funds in hydroelectric power
plants and projects, wind farms, power grids, local and district heating networks, solar power plants as well as recycling plants and other
infrastructure facilities. Since October 2019, Fontavis is a member of Swiss Life Asset Managers.

Employees in 2020
.. of which in CH 16
Die Mobiliar, UBS, Swiss Life AuM 2020 (m) CHF 1.349
.(.I:no)f which managed in CH CHF 1,349
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- keelemes ]
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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FUNDANA SA https://www.fundana.ch/

Founded in: 1993 Geneva

Headquarters:

Fundana is one of the first independent Swiss institutions fully dedicated to alternative investments.

(m)

Employees in 2020 15

... of which in CH 15
SFAMA, AIMA, GSCGI AuM 2020 (m) CHF 1,046

... of which managed in CH CHF 1,046

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Passive

GAM Investment Management

(Switzerland) AG
Founded in: 1983

Headquarters:

https://www.gam.com/

Our job is to help clients achieve their investment goals by putting their capital to work. We share insights, act with integrity and execute
with purpose to make the right investment decisions for our clients.

Employees in 2020

701

... of which in CH

187

AuM 2020 (m)

CHF 122,000 (of which CHF 35,900 in investment management
and CHF 86,100 private labelling)

... of which managed in CH

(m)

CHF 8,977

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive




S

GENERALL

Fortuna Investment AG (as of 11.03.2021: Generali Investments Schweiz AG) is a specialised financial services provider with many years of
experience and provides fund management services for the Fortuna funds (as of 01.04.2021: GENERALI funds) in Switzerland. Fortuna
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Generali Investments Schweiz AG

Founded in: 1989

Investment AG is 100 % owned by Generali (Switzerland) Holding.

Headquarters:

https://www.generali.ch/

Adliswil

Employees in 2020 24
... of which in CH 24
AuM 2020 (m) CHF 11,900
... of which managed in CH CHF 11,900

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive

helvetia A

Asset Management AG

Helvetia Asset Management AG

Founded in: 2019

Headquarters:

https://www.helvetia-am.ch/

Employees in 2020 9
... of which in CH 9
AuM 2020 (m) CHF 1,400
... of which managed in CH CHF 1,400

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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Hérens Quality https://hqam.ch/
Asset Management AG
Founded in: 2003 Headquarters: Pfaffikon SZ

We are one of the pioneers in systematic quality investments worldwide. Over the years we have built up our own research team with the
aim to find the best quality companies in the world — from both fundamental and valuation perspectives. We have proved that systematic
quality is a unique investment style with its own performance and risk character.

Employees in 2020 18

... of which in CH 8

AuM 2020 (m) CHF 1,100
.(.ﬁjc;f which managed in CH CHF 1,100

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive

Immofonds Asset Management is a fund management company according to Swiss law. The company is managing the IMMOFONDS

Immofonds Asset Management AG

Founded in: 1955

Headquarters:

which is a leading real estate fund according to Swiss collective investment scheme.

https://www.immofonds.ch/

Employees in 2020 7
... of which in CH 7
AuM 2020 (m) CHF 1,750
... of which managed in CH CHF 1,750

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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Inoks Capital SA https://www.inokscapital.ch/

Founded in: 2004 Headquarters: Geneva

We are an independent, alternative asset manager, authorized by FINMA and headquartered in Geneva (Switzerland). Our multi-disciplinary
team is driven being the market leader providing capital for growth towards corporates in the Agri/Food sector.

Employees in 2020
Quadia, Stuart Redqueen, Sidra - of which in CH 2
Capital, OPIM, PRI, SIFEM, GIIN | AuM 2020 (m) CHF 601
... of which managed in CH CHF 601
(m)
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

O n C e pt IPConcept (Schweiz) AG https://www.ipconcept.com/

Founded in: 2008 Headquarters: Zurich

Fund management/capital management company and depositary for private label funds. Fund launch, fund administration and distribution
support according to Swiss, Luxembourg and German law. Fund representation in Switzerland for foreign investment funds.

Employees in 2020
External asset managers, trust, —
asset managers, fund managers, | --- Of whichin CH 10
family offices, pension funds, AuM 2020 (m) CHF 95,000 assets under service, CHF 151,000 assets under
banks, insurance companies and u m custody
initiators i i
'(;no)f which managed in CH CHF 1,000 assets under service
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Capital Partners

your partner for alternative investments

@ LGT Capital Partners AG https://www.lgtcp.com/
Founded in: 2000 Headquarters: Pfaffikon SZ

LGT Capital Partners is a leading global specialist in alternative investing. As a principal investor in our own strategies, we are well aligned
with our clients. Partnering with investors in long-term relationships is the key measure of success for us.

Employees in 2020 531

LGT Bank as well as other LGT ... of which in CH 339

Capital Partners entities outside

of Switzerland AuM 2020 (m) CHF 65,575
... of which managed in CH CHF 65,575
(m)

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

Lombard Odier Asset Management  https://am.lombardodier.com/
(Switzerland) SA
Founded in: 1972 Headquarters: Lancy

Lombard Odier Investment Managers is the asset management business of the Lombard Odier Group, which has been wholly owned and
funded by its partners since its establishment in 1796. We provide a range of investment solutions to our clients with a network of 14 offices
across Europe, Asia and North America. Our heritage and our combination of the best of conservatism and innovation keep us well-
positioned to create lasting value for our clients.

Employees in 2020 373
... of which in CH 145
Banque Lombard Odier & Cie SA AuM 2020 (m) CHF 63,008

... of which managed in CH

CHF 36,641
(m)

Private National Private International Collective Investment Scheme Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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( Luzerner Luzerner Kantonalbank https://www.lukb.ch/
Kantonalbank

Founded in: 1850 Headquarters: Lucerne

The company culture is based on the company concept, the leadership comprehension and principle of sustainability.

Employees in 2020 1,041

... of which in CH 1,041

AuM 2020 (m) CHF 32,420

.(.ﬁ?)f which managed in CH CHF 32,420

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Passive

*Numbers reported on a group level and no detailed information on asset management unit provided.

M Man Investments (CH) AG https://www.man.com/
Man
Founded in: 1994 Headquarters: Pféffikon SZ

Man Group is a global investment management firm, focused on generating outperformance for clients. This is achieved through a diverse
spectrum of specialist active investment disciplines, empowered by the latest techonlogy.

Employees in 2020 not disclosed
... of which in CH not disclosed
AuM 2020 (m) not disclosed

... of which managed in CH

(m)

not disclosed

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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@ Mercer

Mercer Alternatives AG is a specialist for alternatives investments, offering advisory services, customized and pooled investment solutions
for some of the world’s largest institutional investors around the world. With an operating history dating back over 25 years, Mercer’s global
alternatives platform today oversees programs with an AUM of USD 22bn, and provides advice on a further USD 160bn (as of June 2020).
On Mercer’s global alternatives platform operate more than 200 professionals out of 25 offices across Europe, North America and Asia-
Pacific and are supported by the full global resources of Mercer Investments.

https://www.mercer.ch/what-we-do/wealth-and-
investments/alternative-investments.html
Headquarters: Zurich

Mercer Alternatives AG

Founded in: 1996

Mercer Alternatives Employees in 2020 208
(Luxembourg) S.ar.l., Mercer L

Limited, Mercer Global - of which in CH 33
Investments Europe Limited, AuM 2020 (m) CHF 22,000
Mercer Global Investments - :

Canada, Marsh McLennan (mo)f which managed in CH CHF 11,000

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive

Mirabaud offers its Swiss and international clientele a range of bespoke financial and advisory services in three core areas of activity: wealth

Mirabaud Asset Management

(Suisse) SA

Founded in: 2014

management, asset management and brokerage.

Headquarters:

https://www.mirabaud.com/

Geneva

Employees in 2020 114
... of which in CH 47
AuM 2020 (m) CHF 7,635

... of which managed in CH
(m)

not disclosed

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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OLZ AG https://olz.ch/

OLZg4

smart nvest

Founded in: 2001 Headquarters: Bern

OLZ is an independent asset manager using systematic portfolio optimization with a risk-based approach. Since 2017, OLZ considers
sustainability criteria (ESG) in the investment process of all funds. OLZ’s methodology is available for equities, bonds and mixed mandates.

(m)

Employees in 2020 33
Member of Swiss Sustainable o
Finance (SSF), Founding --- Of which in CH 3
Member of Alliance of Swiss AuM 2020 (m) CHF 3,244
Wealth Managers (ASWM) ... of which managed in CH CHF 3244

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Pactum AG https://www.pactum.ch/
Founded in: 2016 Headquarters:

Pactum is the key Swiss provider of working capital solutions for industry leaders and investors in Europe. We manage the Pactum Corporate

Capital Fund.

Credit Suisse, TMF

Employees in 2020

15

... of which in CH

15

AuM 2020 (m)

not disclosed

... of which managed in CH

(m)

not disclosed

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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Partners Group AG https://www.partnersgroup.com/

Founded in: 1996 Headquarters: Zug

Partners Group is a global private markets investment manager, serving over 900 institutional investors worldwide. We have USD 109 billion
in assets under management and more than 1,533 professionals across 20 offices worldwide. We realize potential in private markets by
financing and developing great companies, desirable real estate and essential infrastructure. We create value in our investments through
active and long-term responsible ownership.

Partners Group Holding AG is an Employees in 2020 1,532

independent company and is

not affiliated with any other ... of whichin CH 446

corporate group. The firm AuM 2020 (m) CHF 96.429

maintains independence from ’

banks, insurance companies.

Partners Group's employees are | ... of which managed in CH CHF 96.429

collectively the biggest (m) ’

shareholder group.

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

*ﬁ[; PICTET Pictet Asset Management SA https://www.am.pictet/
“** Asset Management
Founded in: 2007 Headquarters: Geneva

We provide specialist investment services through segregated accounts and investment funds to some of the world's largest pension funds,
financial institutions, sovereign wealth funds, intermediaries and their clients.

Employees in 2020 1,051
... of which in CH 475
AuM 2020 (m) CHF 222,891
.(.I:no)f which managed in CH CHF 172,668
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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PROCIMMO SA https://procimmo.ch/

Founded in: 2007 Headquarters: Le Mont-sur-Lausanne

Procimmo SA is a real estate asset manager approved by FINMA with expertise in developing customised real estate funds and in asset
management. The company with about 50 employes has its headquarters in Mont-sur-Lausanne, a branch in Zurich and office in Geneva.
Procimmo SA has CHF 3.2 billion under management (4 funds listed at the stock exchange SIX Swiss Exchange in Zurich) and further
competencies in architecture, commercialisation and administration.

Employees in 2020
Solufonds SA, FidFund, Banque | - ©f Which in CH 48
Cantonale Vaudoise AuM 2020 (m) CHF 3,200
... of which managed in CH CHF 3,200
(m)
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
QCAM Currency Asset https://q-cam.com/
Management AG
Founded in: 2005 Headquarters: Zug

QCAM Currency Asset Management AG is a financial services provider with main focus on currency and liquidity management. The offering
includes Currency Overlay, FX Best Execution, FX Alpha, FX Advisory & Structuring and Liquidity Management. The company is regulated by
the FINMA and the SEC, the client base consists of pension funds, family offices, investment funds, asset managers, corporates and NGO'’s.

Employees in 2020
Company is run completely
independent of any large service | ... of whichin CH 12
providers. Depending on clients
needs, we work with different AuM 2020 (m) CHF 4,806
external partners. ... of which managed in CH CHF 4.806
(m) '
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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QUAEROC A

Quaero Capital is an independent specialist fund management firm which brings together independently minded investment managers

PITAL

Quaero Capital SA

Founded in: 2005

http://quaerocapital.com/

Headquarters:

Geneva

who use original research to provide actively managed strategies for clients in the institutional and wholesale markets.

Employees in 2020

.. of whichin CH 34
AuM 2020 (m) CHF 2,620
... of which managed in CH CHF 1,426

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Quantica Capital AG https://quantica-capital.com/
Founded in: 2003 Headquarters: Schaffhausen

Quantica Capital is an asset management company focused on quantitative investment strategies. We provide sophisticated investment
management services to our institutional and other qualified investors.

Employees in 2020

(m)

.. of which in CH 13
NFA, CFTC, AIMA, UNPRI, Sbai AuM 2020 (m) CHF 778
... of which managed in CH CHF 778

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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responsAbility Investments AG https://www.responsability.com/

l\ responsAbility

responsAbility Investments AG is an asset manager in the field of development investments and offers professionally-managed investment
solutions to private, institutional and public investors.

Founded in: 2003 Headquarters: Zurich

Employees in 2020 233
... of which in CH 142
AuM 2020 (m) CHF 2,921
... of which managed in CH CHF 2,921

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive

ROBEeCO

Robeco Switzerland Ltd

Founded in: 1995

https://www.robeco.com/ch/en/about-us/

Headquarters:

Founded in 1995, Robeco Switzerland — part of Robeco — is an investment specialist focused exclusively on Sustainable Investing. Serving
institutional asset owners and financial intermediaries, the company’s asset management capabilities feature a strong track record in
sustainability-themed strategies. All the RobecoSAM investment strategies are designed to make a measurable environmental or societal
impact and actively contribute towards meeting the UN Sustainable Development Goals (SDGs).

(m)

Employees in 2020 89
... of which in CH 89

Robeco, &P AuM 2020 (m) CHF 10,019
... of which managed in CH CHF 10,019

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Passive
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Santro Invest AG https://www.santroinvest.ch/

Founded in: 2008 Headquarters: Schindellegi

Santro Invest AG is a global, bank-idenpendent asset manager consisting of three divisions: Mandate business, fund business and financial
analysis. The main clients are Swiss institutional clients.

Employees in 2020 8

... of which in CH 8

AuM 2020 (m) CHF 1,060

'(;:)f which managed in CH CHF 1,060

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

Schroder Investment Management  https://www.schroders.com/
(Switzerland) AG
Founded in: 1988 Headquarters: London

We are a global active asset manager with a strong Swiss hub approaching investment with a focussed perspective and an entrepreneurial
attitude. As responsible investors and signatories to the UN’s Principles for Responsible Investment (PRI) we consider long-term risks and
opportunities that will affect the resilience of the assets in which we invest. Our overriding objective is to create long-term value for our
clients by making an impact for our society and the planet through sustainable investing.

Employees in 2020 5,571
Asa gl.obal player W|th alocal  of which in CH 151
footprint we have various key &
cooperation partners around the | AuM 2020 (m) CHF 694,030
world. - -
... of which managed in CH CHF 22,952
(m)
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure, Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Schweizerische Mobiliar Asset https://www.mobiliar.ch/
- - Management AG
dieMobiliar Founded in: 2012 Headquarters: Bern

Swiss Mobiliar Asset Management Ltd. is organized as a Fund Management Company and regulated by the FINMA (since 2012). Further
the SMAM is responsible for managing the assets of the Swiss Mobiliar Group, the pension institutions of the Swiss Mobiliar, the five strategic
funds and the real estate fund for institutional investors only. All funds are managed actively.

Employees in 2020 89
... of which in CH 89
Mobiliar Insurance AuM 2020 (m) CHF 24,695
.(.ﬁjc;f which managed in CH CHF 24,695
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commaodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
SIGLO Capital Advisors AG https://www.siglo.ch/
Founded in: 2010 Headquarters: Zurich

Advise and manage institutional money in specific alternative asset classes and strategies, including ILS, Private Debt and (systematic)
Hedge Funds

Employees in 2020 10
... of which in CH 10
AuM 2020 (m) CHF 3,300

... of which managed in CH

CHF 3,300
(m)

Private National Private International Collective Investment Scheme Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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SUSI Partners AG https://www.susi-partners.com/

Founded in: 2009 Headquarters: Zug

SUSI Partners AG is a Swiss licensed asset manager, financing infrastructure relevant for the energy transition, while generally focusing on
contracted returns and low risk exposure. SUSI offers funds and managed accounts to professional institutional investors. The company
has developed market leading expertise on Renewable Energy Generation, Energy Efficiency Retrofits and Energy Storage, Smart Grid
Solutions and E-mobility infrastructure.

Carne Global Fund Managers Employees in 2020
(Luxembourg) S.A.The Bank of .
New York Mellon SA/NV, -~ of which in CH 43

Luxembourg BranchDeloitte AuM 2020 (m) CHF 1,595
Audit S.ar.l. Simmons & : ;
Simmons Luxembourg LLP (mo)f which managed in CH CHF 1,595

Private National Private International Collective Investment Scheme Discretionary Mandate

Institutional National Institutional International Exchange Traded Fund Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Swiss Finance & Property Funds AG  https://www.sfp.ch/
Founded in: 2001 Headquarters: Zurich

Swiss Finance & Property AG is a specialised investment and advisory property company with a focus on asset management.

Employees in 2020
.. of which in CH 95

AuM 2020 (m) CHF 7,500

... of which managed in CH
(m)

CHF 7,500

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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Swiss Life Asset Managers https://www.swisslife-am.com/

Founded in: 1974 Headquarters: Zurich

We are a well-known, ambitious and reliable European asset manager and a leading institutional real estate asset manager in Switzerland,
France, Germany, Luxembourg and the UK.

Employees in 2020 1,939
... of which in CH 954
Swiss Life Group AuM 2020 (m) CHF 269,720
.(.;))f which managed in CH CHF 171,614
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- eedeses
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Swisscanto Invest by Ziircher https://www.swisscanto.com/ch/
Kantonalbank
Founded in: 1870 Headquarters: Zurich

100 % Swiss Made Asset Management

Employees in 2020 248
... of which in CH 248
Other cantonal banks AuM 2020 (m) CHF 190,694
.(;no)f which managed in CH CHF 190,694
| omtomersegmews [ AsetMooagememSevies |
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Teleios Capital Partners GmbH https://www.teleioscapital.com/

Founded in: 2013 Headquarters: Zug

Teleios Capital is an activist investment firm specialising in European midcap companies with the core objective of creating long-term value
for all shareholders. We are an independent investment firm managing assets on behalf of an institutional client base of endowments,
foundations and pension plans, as well as family offices.

Employees in 2020 12

... of which in CH 12

AuM 2020 (m) CHF 1,115

.(.;no)f which managed in CH CHF 1115

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive

Tolomeo Capital AG https://www.tolomeo-capital.com/

Founded in: 2011 Headquarters: Zurich

Tolomeo Capital is a systematic asset manager. It was established in 2011 as a spin-off of the quant and risk management unit of one of
Switzerland's largest institutional family offices. The firm focuses on quantitative, technology-driven investment strategies with a strong
emphasis on risk-adjusted returns.

Employees in 2020 8
Morgan Stanley Intl.,, Northern L
Trust, Duff & Phelps Lux, --- of which in CH ’
Mercury Compliance, PwC Lux, AuM 2020 (m) CHF 100
BDO Switzerland. " "
... of which managed in CH CHF 20
(m)
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Passive
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UBS Asset Management https://www.ubs.com/
[ ] B Switzerland AG

Founded in: 2019 Headquarters: Zurich

UBS Asset Management Switzerland AG (UBS AM CH AG) is the largest asset management company in the Swiss market and as such
operates the Swiss Asset Management business of UBS, mainly focusing on portfolio management and distribution activities. It is fully
owned by UBS Asset Management AG and is the direct parent of all other Swiss Asset Management entities.

Employees in 2020
.. of which in CH 484
’ AuM 2020 (m) CHF 321,541
.(.ﬁjc;f which managed in CH CHF 321,541
| CostomerSegmems | AsetMangementSewices |
Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
- eedeses
Money Market Bond Equity Multi Asset
Commaodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
Unigestion SA https://www.unigestion.com/
Founded in: 1971 Headquarters: Geneva

Unigestion is an independent, specialist asset manager providing innovative, tailored solutions for investors worldwide. Since our creation
in 1971, we have stayed true to our conviction that intelligent risk-taking is key to delivering consistent returns

Employees in 2020
.. of which in CH 150

AuM 2020 (m) CHF 20,100

... of which managed in CH
(m)

not disclosed

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Active Passive
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Vontobel https://www.vontobel.com/

Vontobel

Vontobel is an active investment manager with global reach and a multi-boutique approach. Each of our boutiques draws on specialized
investment talent, a strong performance culture and robust risk management.Our commitment to active management, combined with our
strong and stable shareholder structure, enables us to invest according to our convictions and client needs. We aim to deliver value through
our diverse and highly specialised investment teams who develop strategies and solutions in equities, fixed income and multi asset.
Furthermore, our clients have benefited from our broad range of sustainable investment solutions since 1996.

Founded in: 1924 Headquarters: Zurich

Employees in 2020 2,015

... of which in CH 1,640

AuM 2020 (m) CHF 248,000
... of which managed in CH CHF 95,600

(m)

Private National

Private International

Collective Investment Scheme

Discretionary Mandate

Institutional National

Institutional International

Exchange Traded Fund

Advisory Mandate

Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive

*Numbers reported on a group level and no detailed information on asset management unit provided.

VV Vermogensverwaltung AG

Founded in: 1995

Headquarters:

https://www.vermoegensverwaltung-ag.ch/

We are an independent asset manager specialized on Swiss small and mid caps. We do have a clear focus on the often mitigated small cap
segment. Committed to Swiss Values, Quality and Market Leadership.

(m)

Employees in 2020 3

... of which in CH 3
PricewaterhouseCoopers AuM 2020 (m) CHF 1,190

... of which managed in CH CHF 1,190

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset
Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee

Performance Fee

Active

Passive
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zCapital AG https://www.zcapital.ch/

Founded in: 2008 Headquarters: Zug

zCapital AG is an independent asset manager specialised in Swiss equities and managing two investment funds.

Employees in 2020 8

... of which in CH 8

AuM 2020 (m) CHF 1,766

.(.;T?)f which managed in CH CHF 1,766

Private National Private International Collective Investment Scheme Discretionary Mandate
Institutional National Institutional International Exchange Traded Fund Advisory Mandate
Money Market Bond Equity Multi Asset

Commodity Real Estate Infrastructure Private Equity
Private Debt Hedge Funds ILS

Management Fee Performance Fee Passive
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Appendix

Table 7.1: Indicator sources of the asset management hub ranking.

2019/20

2think now Innovation Cities Innovation Cities Index 2019 Technological

CFA Institute CFA Holder by Country Member Directory Economic

Credit Suisse Number of HNWI Global Wealth Databook 2019 Economic

DDCAP Group Islamic Finance Islamic Finance Country Index - Economic
IFCI 2019

Eurostat & UNESCO Expenditure on General Government Expenditure | Social

Institute of Statistics Education by Function (COFOG)

Hays Global Skills The Hays Global Skills Index Social

Henley & Partners

Visa Restriction

Henley & Partners Passport Index
2020

Political/Legal

in % of GDP

HSBC Expat Ranking League Table, HSBC Expat Social
Ranking 2020
IHS Markit Political and Country Risk Scores, Aggregated Political/Legal
Operational Stability for End Q1, Q2, Q3, and Q4 2019
IMD Talent Competitiveness | IMD World Talent Ranking 2020 Social
Insead, The Adecco Labour Force Quality Labour Force Quality Social
Group & Google
Institute for Economics & | Global Peace Global Peace Index 2020 Political/Legal
Peace
International Labour Knowledge-Intense Database of Labour Statistics Social
Organization ILOSTAT Employment (2010-2019)
Unemployment rate ILO Modelled Estimates, Nov. Social
2020
International Monetary Credit to Private Sector | World Development Indicators Economic
Fund Database (2010-2018)
Domestic Market Scale | World Economic Outlook Economic
Database 2019
International Monetary Foreign Direct World Development Indicators Economic
Fund Investments Database 2019
GDP per Capita World Economic Outlook Economic
Database 2019
Government Debt General Government Gross Debt Economic
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International ICT Access World Telecommunication/ICT Technological
Telecommunication Indicators Database
Union
ICT Use World Telecommunication/ICT Technological
Indicators Database
KPMG Corporate Tax Rates Corporate Tax Rates Table Political/legal
NUMBEO Local PPI Cost of Living Index by City 2021, | Economic
Local Purchasing Power Index
Prices by City of Prices by City of Average Monthly | Social
Average Monthly Net Net Salary
Salary
Quality of Life Quality of Life Index by City 2021 | Social
OECD Pisa Ranking Programme for International Social
Student Assesment (PISA)
PwC Ease of Paying Taxes Paying Taxes 2020 Political/Legal

QS Quacquarelli Symonds

University Ranking

QS World University Ranking
2019/2020

Social

Reporters without Borders

Press Freedom Ranking

Data of Press Freedom Ranking
2020

Political/Legal

Robecco Switzerland

Environmental

Governance

Social

Country Sustainability Ranking
2021

Country Sustainability Ranking
2021

Country Sustainability Ranking
2021

Political/Legal

Political/Legal

Social

Tax Justice Network

Financial Secrecy

Financial Secrecy Index 2020

Political/Legal

World

The Economist Global Cities Hot spots 2025 Economic
Intelligence Unit Competitiveness
The Heritage Foundation | Economic Freedom 2020 Index of Economic Freedom | Economic

Transparency
International

Corruption Perception

Corruption Perceptions Index
2020

Political/Legal

UBS

Wage Level

UBS Earning Levels 2018

Economic
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UNESCO Institute for
Statistics

Swiss Asset Management Study 2021

Graduates in Science &
Engineering

Research Talent in
Business

Researchers FTE

Tertiary Enrolment

Tertiary Level Inbound
Mobility

UIS Online Database
(2010-2019)

UIS Online Database
(2010-2018)
UIS Online Database
(2010-2018)
UIS Online Database
(2010-2019)

UIS Online Database
(2010-2019)

Social

Technological

Technological

Social

Social

United Nations Public
Administration Network

Government’s Online
Service

Online e-Participation

e-Government Survey 2018

e-Government Survey 2018

Technological

Technological

World Bank

Applied Tariff Rates

Ease of Protecting
Minority Investors

Ease of Resolving
Insolvency

Ease of Starting a
Business

Financial Market
Sophistication

Government
Effectiveness

Human Capital

Infrastructure Quality

Market Capitalization

Market capitalization of
Listed Domestic
Companies (% of GDP)

Regulatory Quality

Total Value of Stocks
Traded

World Development Indicators
(2015-2018)

Doing Business 2020

Doing Business 2020

Doing Business 2020

Market Sophistication

Worldwide Governance
Indicators, 2019

Human Capital Index

International LPI, Global
Rankings 2018

World Federation of Exchanges
Database

Market Capitalization of Listed
Domestic Companies (% of GDP)

Worldwide Governance
Indicators, 2019

Stocks Traded, Total Value (% of
GDP)

Economic

Economic

Economic

Economic

Economic

Political/Legal

Social

Social

Economic

Economic

Political/Legal

Economic

World Economic Forum

University/Industry
Research Collaboration

Executive Opinion Survey 2019

Technological

Z/Yen Group, China
Development Institute

Global Financial
Centres

Global Financial Centres Index 28

Economic
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