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SSF welcomes FINMA’s communication as it provides more clarity on FINMA’s expectations and current 
practice regarding the management of sustainability-related collective investment schemes at fund and 
institutional level. Please find below a rough summary of the FINMA guidance 05/2021. 
 

1. Background 

 Increasing demand for sustainable financial products and services in the last years 

 Legal and reputational risks for market participants and the Swiss financial centre 

 Protection of investors and clients   
 

2. Scope of application 
 
a. General scope 

i. Sustainability-related collective investment schemes (fund level) 

 Sustainability-related information at fund level (transparency and reporting, see point 
2b. and 3) 

 Suitable organisational structure at the institutional level for managing funds  
(see point 4) 

ii. Point of sale 
The rules of conduct provided by FinSA1 apply to Swiss and foreign financial service provid-
ers advertising or offering financial products (not limited to funds). FINMA sets out that – at 
the point of sale - the risk of greenwashing especially arises in the advisory process if sus-
tainability-related financial products are offered. According to FINMA, financial service pro-
viders should limit these risks particularly in view of their potential civil liability. At this point 
in time, FinSA does not set out any specific duties that indicate how a client’s sustainability-
related preferences should be taken into account at the point of sale. In this context, FINMA 
refers to the regulatory competences of the Federal Council and to the non-binding guide-
line for the integration of ESG considerations into the advisory process for private clients of 
SBA (June 2020). Based on a lack of legal basis, FINMA does not introduce rules for the 
point of sale in its guidance. 

 

                                           
1 Federal Financial Services Act, FinSA (950.1). 
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b. Scope at fund level (CISA2, FinIA3) 

 Swiss collective investment schemes (primarily addressed to Swiss fund management com-
panies and SICAVs) 

 Foreign collective investment schemes advertised or offered to non-qualified investors (in-
directly; in FINMA’s view the requirements are also applicable to UCITS funds approved by 
FINMA if deceptive practices or information occur) 

 Entities in Switzerland that manage Swiss and/or foreign funds (i.e. organisational require-
ments applicable for Swiss banks, securities firms, insurance companies, asset managers of 
collective investment schemes, fund management companies and SICAVs managing Swiss 
and foreign collective investment schemes, see point 4) 
 

3. Sustainability-related information at fund level 
a. Transparency 

 Funds documents (fund contract, investment regulation or articles of association, prospec-
tus) must contain appropriate information for investors to make an informed investment 
decision. 

 Information in fund documents: make no reference to… 

 sustainability, if no sustainable investment strategy/policy is used 

 sustainability approaches, if the stated approach is not implemented 

 sustainability, if the investment strategy/policy is not aligned or consistent with 
the sustainability approach pursued. 

 exclusion criteria, if they are not widespread (exclusion is not sufficient as such) 

 the terms “impact” or “zero carbon” if the fund is not able to measure or verify  
the stated impact or savings. 

 general information about investment strategy/policy, selection of permitted 
investments, how sustainability considerations are integrated into the invest-
ment decision process (provide detailed information) 

 Regarding the sustainability approaches used, FINMA refers to AMAS/ SSF recommenda-
tions of 16 June 2020 (see also appendix “Suitability approaches for different asset classes”) 

b. Reporting (to investors and clients) 

 “High degree of transparency” 

 FINMA does not specify this term, more details may follow in the future 

 Based on FINMA’s information, the reporting should be i) publicly available, ii) consistent 
(form and content), iii) highly transparent and iv) avoid extensive disclaimers 
 

4. Organisational requirements 

 Art. 9 FinIA, Art. 14 para. 1 let. c and Art. 20 para. 1 CISA: Institutions that manage collective 
investment schemes must be suitably organised. These requirements apply to Swiss banks, 
securities firms, insurance companies, asset managers of collective investment schemes, fund 
management companies and SICAVs managing Swiss and foreign collective investment 
schemes. 

                                           
2 See Art. 12 para. 1, Art. 20 para. 1 and Art. 102 CISA (951.31); Art. 35a of the Collective Investment Schemes Ordinance, CISO 
(951.311), Annex 6 of the Financial Services Ordinance, FinSO (950.11). 
3 Financial Institutions Act, FinIA (954.1). 
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 Integrate sustainability-related considerations into the investment process (to be reviewed by 
controlling and risk management) 

 Ensure specialist expertise and knowledge across the operational level as a whole 

 Define a sustainability strategy (by the body of governance, supervision and control) 

 Ensure adequate assessment, validation and monitoring of external data providers, tools and 
ratings 
 

5. Outlook 

 FINMA continues to carry out on-site inspections and conduct spot checks 

 The adoption of FINMA circulars depends on the future measures taken by the Federal Council 

 FINMA is developing supervision concepts (to be adapted to further sustainability-related de-
velopments) 

 International standards should be taken in account 
 

6. Timeline 

 1st September 2021: fund-level requirements entered into force 

 30 June 2022: FINMA requires the updates of all fund documents for sustainability-related 
funds 

 FINMA does not set a date for the entry into force of the reporting and organisational require-
ments but FINMA will examine the implementation of these requirements on an ongoing basis 
in the context of its supervisory activities. Entities are well-advised to start implementing these 
requirements. 
 

7. Further Information 
See also keynote of the FINMA conference Asset Management of 9 November 2021  
(only available in German). 
 

 
 

https://www.finma.ch/en/documents/

