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On the basis of Art. 49a BVV 2, the Board of Trustees approves the following Investment Regulations. 
Within the framework of the statutory regulations relating to non-compulsory occupational pension pro-
vision, the Foundation Deed, the Pension Fund Regulation as well as the Organisational Rules, they 
define the provisions for execution, which must be adhered to in the management of the pension capital 
of the insured persons. 

1. Basic principles of the investment strategies 

1.1 The Foundation determines the available investment strategies in compliance with the statu-
tory regulations on investments and the provisions below. The compliance with these provi-
sions is reviewed by the Management, approved by the Board of Trustees and documented 
accordingly. 

1.2 Each pension fund chooses a maximum of 10 strategies from all the investment strategies 
specified by the Foundation, one of which must be low risk as understood by Art. 53a BVV 2. 

1.3 From the strategies offered by the pension fund, each individual insured person chooses an 
investment strategy that reflects his/her risk capacity and risk tolerance. 

1.4 The investment strategies available for selection from each banking partner or asset manager 
in accordance with Art. 1e BVV 2 are listed on the respective PensFlex strategy paper. 

1.5 For more detailed provisions on implementation with regard to the choice of strategy on the 
insured person level, please also refer to Art. 2 and Art. 6. 

1.6 Attention must be paid to the following aspects in the management of the individual pension 
capital: 

Liquidity aspect 

The insured benefits must be available to be paid out on time, at any time. 

Security aspect 

The investment strategy is selected according to the corresponding risk capacity and risk toler-

ance. 

Profitability aspect 

The aim is to achieve an appropriate level of performance for the pension capital, taking into 

account the risk capacity and risk tolerance of the individual insured person. 

1.7 Insofar as the pension capital sums are not invested in collective investments covered by 
BVV 2, investments in all investment categories are permitted - subject to Art. 3.1. In this con-
text, adherence to the basic principles of credit ratings and an appropriate level of risk diversi-
fication is required. 
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2. Organisation and Process 

2.1 Board of Trustees  

The Board of Trustees 

‐ specifies the basic principles of the investments, 

‐ specifies which investment strategies are to be offered to the insured persons in accord-

ance with the Annex, one of which must be low-risk, 

‐ specifies which banking partners and asset managers are available for selection, 

‐ issues a discretionary management frame mandate to the selected banking partners and 

asset managers, 

‐ conducts an annual review of the adherence to the basic principles of the investments, 

‐ monitors and evaluates the banking partner's credit rating, 

‐ is responsible for the coherent presentation of any expansion of investments in accordance 

with Art. 50 Para. 4 BVV 2 in the annual report, 

‐ makes decisions on the exercising of the shareholder voting rights (see Art. 4 of the Invest-

ment Regulations), 

‐ has the right in special cases (e.g. major crisis on the capital market) to withdraw the indi-

vidual insured person' s option to choose an investment strategy for his/her pension capital 

(immediate withdrawal) and, as required, to directly influence the investment strategy, 

2.2 Insured person  

The insured person 

‐ selects his/her personal investment strategy from within the scope of investments strategies 

offered by the pension fund, taking into consideration his/her risk capacity and risk toler-

ance, 

‐ specifies the selected investment strategy on the corresponding strategy sheet which 

he/she approves by manual or digital signature or electronically in the online portal. In this 

regard, the insured person confirms that he/she has been informed about the risks of the 

investment strategies, the requirements set forth in these Investment Regulations as well as 
the related costs. 

2.3 Pension Commission  

The Pension Commission 

‐ decides which of the investment strategies offered by the Foundation are to be made avail-

able to the individual insured persons, one of which must be a low-risk strategy. 

2.4 Banking partner 

The banking partner 

‐ is responsible for ongoing custody and for the related duties of the custodian bank. 

‐ maintains an account and - if required - a custody account for each insured person or the 

Foundation.  

‐ must in addition comply with the requirements set forth in Art. 2.5 where it offers and imple-

ments investment strategies for insured persons. 
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2.5 Asset manager 

The asset manager 

‐ informs the insured person about envisaged investment strategies, costs as well as the 

risks associated with investment strategies. Information is provided in principle via the strat-

egy sheet and if applicable other documentation. 

‐ is responsible for the implementation of the defined investment strategy. 

‐ is responsible for compliance with the Investment Regulations.  

‐ reports to the Management Board of the Foundation at least half-yearly on compliance with 

the Investment Regulations, any deviations from the investment strategies specified as well 

as the risks associated with investment strategies. 

‐ is responsible for making the necessary liquidity available promptly. 

‐ provides insured persons with an overall evaluation, at least once a year, showing the per-

formance, costs and details on investments.  

2.6 Management Board 

The Management Board 

‐ delegates responsibility for providing information on investment strategies and costs as well 

as for clarifying risks to the asset manager. 

‐ checks with reference to the strategy sheet submitted that the investment strategy chosen 

is consistent with the risk profile of the insured person and whether the investment strategy 

has been expanded in accordance with Art. 3.5.  

‐ checks at least annually the asset manager’s report on compliance with the Investment 

Regulations, any deviations from the investment strategies specified as well as the risks as-

sociated with investment strategies. 

3. Investment Regulations 

3.1 Permitted investments 

The pension assets can be invested in: 

a. Liquid assets 

b. Receivables in the form of a fixed cash amount 

1. Giro and bank deposits 

2. Money market investments with terms of up to 12 months, 

3. Treasury bonds, 

4. Bonds, including those with conversion rights or warrants, 

5. Secured loans, 

6. Swiss mortgage deeds, 

7. Promissory notes from corporations under Swiss public law, 

8. Surrender values of collective insurance contracts, 

9. In the case of investments which are geared towards a standard and broadly-diversified 

index in widespread use: the receivables included in the index; 

Receivables which are not listed under b) count as alternative investments in accordance  

with e). 
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c. Investments in companies whose sole business purpose is the acquisition and sale as well 

as rental and leasing of its own land and properties (real estate companies); 

d. Shares, participation and profit participation certificates and similar securities and invest-

ments as well as cooperative share certificates; investments in companies are permitted if 
they are listed on a stock exchange or are traded on another market which is accessible to 

the general public; 

e. Alternative investments without any additional funding obligations; such as hedge funds, 

private equity, insurance linked securities, commodities and infrastructures. 

Alternative investments may only be made using diversified collective investments, diversi-

fied certificates or diversified structured products. 
 

Physical collective investments in precious metals (e.g. ETF gold) are limited to 5% per 

commodity investment. 

 

Individual investments in lower-ranking and perpetual bonds are categorised as alternative 

investments and are limited to 5% of the pension assets. 

The permitted investments in accordance with letters a) to d) can be made within the frame-

work of an asset management mandate through direct investments, collective investments or 

derivative financial investments in accordance with Art. 56 and 56a BVV 2. 

The granting of loans to Founders and affiliated companies as employers in accordance with 

Art. 57 BVV 2 - whether secured or unsecured - is not permitted. 

3.2 Individual debtor limits on the Foundation level 

With reference to Art. 50 Para. 4bis BVV 2 (expansion of the investment options), a maximum 

of 25% of the pension assets may be placed as liquid assets with a government-backed can-

tonal bank. 

 

If the liquidity at a partner bank as at 31 December is more than 10% of the pension assets of 

the Foundation, this liquidity must be reduced to the permitted level within 6 months (excep-

tion: Government-backed cantonal bank). 

3.3 Individual debtor limits on the insured person level  

The individual limits are: 

a. 10%  liquid assets with a banking partner 

b. 10% receivables 

c.   5% investments in equities and participations 

d.   5% real estate 

To preserve the nominal value to the maximum possible extent, to minimise losses as far as 

possible and to offer a low-risk investment strategy in accordance with Art. 19a FZG, with ref-

erence to Art. 50 Para. 4bis BVV 2 (expansion of the investment options) a maximum of 100% 
of the pension assets may be placed as liquid assets of a partner bank offering an account-

based solution whose good credit rating has been verified in advance by the Board of Trus-

tees.  

The individual limit of 10% for claims may be increased up to a maximum of 100% with refer-

ence to Art. 50 Para. 2 BVV 2.  
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3.4 Category limits on the Foundation and investment strategy level 

a. 50% for investments in equities 

b. 30% for investments in real estate, a maximum one third of which may be abroad 

c. 15% for alternative investments 

d. 30% for foreign currencies without currency hedging 

3.5 Expansions on the Foundation and investment strategy level 

Providing the security, risk spread, risk capacity and risk tolerance requirements are met, the 

categories a) to d) may be expanded as follows in accordance with Art. 3.4 of these Invest-

ment Regulations: 

a. Investments in equities or similar securities and participations may constitute a maximum 

100% of the available pension capital. 

b. Investments in real estate may constitute a maximum 40% of the available pension capital. 

A maximum 1/3 of this percentage may be invested in foreign real estate. 

c. Alternative investments may constitute a maximum 40% of the available pension capital. 

d. Alternative investments as non-diversified collective investments are permitted provided 

they are implemented in accordance with an asset management contract or the collective 

investments are regulated by FINMA or are authorised for sale in Switzerland. A maximum 

of 5% of the pension assets can be invested per investment strategy and investment.  

e. Investments in Swiss mortgage deeds on real estate may constitute a maximum 85% of 

the available pension capital. 

f. Investments in foreign currencies without currency hedging may constitute a maximum 

50% of the available pension capital. 

3.6 Liquidability 

Only investments which can be liquidated within three months are permitted. 

This period can be extended providing this is in line with an insured person's risk capacity and 

risk tolerance. This requires the prior consent of the Foundation. 

4. Exercising the Foundation's rights as a shareholder 

4.1 The Board of Trustees defines the rules on exercising the rights as a shareholder in accord-
ance with Art. 49a Abs. 2 lit. b BVV 2. 

4.2 Voting and electoral rights as well as voting and electoral obligations are exercised for directly 
held equities in Swiss companies listed in Switzerland or abroad. The voting obligation also 
applies for collective investments, providing there is an enforceable voting right against the 
collective investment. It is exercised at least for the motions prescribed by law (elections, com-
pensation, amendments to the Articles of Association concerning compensation) and in the 
interests of insured persons.  

4.3 The interests of insured persons are deemed to have been upheld if a vote is cast in favour of 
a motion or a candidate above all in the long-term financial interests of the shareholders. 
When exercising voting rights, consideration is given in particular to the principles of return, 
security, liquidity and sustainability. Voting rights are exercised in line with the recommenda-
tion of the board of directors unless the motions are at odds with the interests of insured per-
sons. 
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4.4 The exercising of the rights as a shareholder is restricted to the participation rights such as 
voting right, electoral right, participation in the General Meeting of Shareholders, right to add 
items to the agenda etc. Implementation is delegated to the Foundation’s Voting and Electoral 
Rights Committee, which is comprised of the chair of the Board of Trustees and one person 
appointed by the Management Board. 

4.5 In the event of a tie on the Voting and Electoral Rights Committee, the overall Board of Trus-
tees decides by resolution of the Board of Trustees. Each member of the Board of Trustees 
may request that a resolution be adopted by the Board of Trustees concerning any matter re-
lating to voting and elections up to 15 days before the general meeting of the respective com-
pany limited by shares. 

4.6 Furthermore, in exercising the voting and electoral rights, the Foundation is guided by the fol-
lowing rules: 

‐ All shareholders should be treated equally in accordance with the principle of "one share, 

one vote".  

‐ The Board of Directors acts in the interest of the company and the shareholders. The em-

phasis is on independence, sufficient training and the avoidance of conflicts of interest.  

‐ The remuneration structure must be appropriate and the interests of the management must 

be consistent with the interests of the shareholders.  

‐ The policy on communication and information should be timely, transparent and compre-

hensible. 

4.7 The Foundation is responsible for the specific exercise of voting rights. The Voting and Elec-
toral Rights Committee may designate an external service provider in order to comply with the 
voting and electoral obligation and to attend to related administrative matters.  

4.8 Each year the Foundation informs insured persons in a suitable manner concerning the exer-
cise of voting and electoral rights by the Foundation. 

5. Loyalty in asset management 

5.1 All persons and institutions entrusted with the Foundations' asset management as well as the 
management of the Foundation, must fulfil the conditions required for loyalty in asset manage-
ment in accordance with Art. 48 f - l BVV 2 and must comply with all other pertinent codes of 
conduct. 

5.2 All pecuniary benefits must be passed to the Foundation. In addition, unless already specified 
otherwise in separate contracts with asset managers, confirmation of compliance with the 
codes of conduct relating to integrity and loyalty in asset management must be submitted to 
the Foundation annually in writing. 

5.3 The following are excluded from these basic principles: 

‐ Occasional gifts: Occasional gifts are deemed to be one-off gifts to the maximum value of 

CHF 200 per case and CHF 1'000 per year. 

‐ Invitations: Invitations to a day event such as e.g. technical seminars, are permitted. If the 

event lasts for more than one day the consent of the Board of Trustees will be required. 

5.4 The acceptance of personal pecuniary benefits in the form of monetary payments (cash, 
vouchers, discounts etc.) is not permitted. 
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6. Investment strategy choice by the individual insured person 

6.1 Risk capacity and risk tolerance are determined by way of a questionnaire – which constitutes 
an integral part of the strategy sheet.  

6.2 Each individual insured person must apply for his/her investment strategy in accordance with 
Art. 2.2 using the "Strategy sheet" in line with his/her risk capacity and risk tolerance. By sign-
ing the strategy sheet the insured person is also confirming that he/she acknowledges that 
he/she has no claim either to any minimum interest on the investment or to any preservation of 
capital. 

6.3 If an insured person's capital is less than CHF 10'000 it will in principle not be invested. Higher 
limits up to a maximum CHF 25'000 can be specified. In this case the banking partner or asset 
manager will inform the insured person concerned in writing. 

6.4 The Management Board will ensure that the investment strategy selected by the insured per-
son is in line with his/her personal risk capacity and risk tolerance. When determining the per-
sonal risk capacity, the Foundation will take into account, amongst other things, the time hori-
zon (age of the insured person and leaving probability). 

6.5 If securities cannot be sold immediately when an insured person leaves the Foundation (cash 
payment reason or insured event), the Foundation shall be entitled to transfer these securities 
to the private custody account of the insured person or survivor at the respective market price 
on the leaving date as part of the leaving benefit. 

6.6 The yearly custody account statement provides information for the individual insured person 
on the performance over the past calendar year as well as on any custody account and asset 
manage charges charged. 

7. Foundation investments 

7.1 Assets shown on the Foundation level such as e.g. technical and non-technical reserves are 
invested in accordance with the annual decisions taken by the Board of Trustees. In this con-
text, the decisions are based on the statutory provisions and the provisions of the regulations 
as well as on the purpose of these assets and the framework conditions such as nominal yield, 
investment horizon, risk tolerance, amongst others. 

8. Actuarial retirement account 

8.1 A personal actuarial retirement account will be maintained for each insured person. All income 
as well as investment performances will be credited or debited to this account. 

9. Date of investment, change in strategy, reinvestment of distributions and 
change of custodian bank 

9.1 Regular savings contributions will normally be invested within 30 working days in the selected 
investment strategy. 

9.2 Transferred vested benefits and voluntary purchases will normally be invested within 12 
months in the selected investment strategy. 
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9.3 A change in the selected investment strategy with collective investments (investment founda-
tions or investment funds) is permitted. In this context, consideration must be given to the cor-
responding risk capacity and risk tolerance. The requested amendment will normally be imple-
mented by the Foundation within 30 working days after receipt of the corresponding notifica-
tion. Any change in the investment strategy must be notified to the Foundation in writing. 

9.4 A change in the custodian bank is permitted on expiry of the affiliation agreement with the 
Foundation, giving 6 months' notice in advance. A change in the custodian bank during the 
term of the affiliation agreement is permitted, giving 6 months' notice in advance, for the end of 
a month. This excludes October 31st, November 30th and December 31st. A transfer of securi-
ties on a change of custodian bank is not possible in every case. Any costs will be borne by 
the corresponding insured person's custody account of the respective pension fund. 

10. Basic principles of accounting 

10.1 The accounting for the investments is as follows:  
Liquid assets, fixed deposits, receivables 
‐ in CHF nominal value 
‐ in foreign currency nominal value  
 
Bonds 
‐ in CHF market value 
‐ in foreign currency market value 
 
Loan secured by mortgage nominal value 
Collective investments market value 
Bonds with warrants market value 
Equities and other participations market value 
Direct real estate investments income value 

10.2 Assets and liabilities are valued in accordance with the technical accounting recommendations 
of Swiss GAAP FER 26. 

11. Binding language 

German is the definitive language for the interpretation of all regulations. 

12. Relationship with the pension fund regulations and effective date 

These Investment Regulations are deemed an integral part of the pension fund regulations 
and come into force with effect from 1 January 2026. 
 
 
 

Lucerne, 29 December 2025 Foundation Board of the 
 PensFlex Collective Foundation 


