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Swisscanto Flex  
facts and figures 2025

CHF 2.7 bn
Total assets

1.75 %
Technical interest

313
Affiliates

12,313
Beneficiaries

110.9 %
Coverage ratio 

Swisscanto Flex collective

3,071
Pensioners

4.37 %
Flex 25 yield

5.72 %
Flex 35 yield

6.78 %
Flex 45 yield
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Annual Report 2025

Dear Sir or Madam,

Swisscanto Flex Collective Foundation can look back on a 
successful and innovative year. Two changes in particular have 
been well received: firstly, the ten-year pension protection, and 
secondly, the increase in the conversion rate for men to 5.25 %. 
Both of these improvements to benefits came into effect on  
1 January 2026, and they underscore our ongoing commitment 
to offering attractive and fair pension solutions.

Ten years’ pension cover in the event of death 
Until now, spouses have been entitled to a survivor’s pension in 
the event that a pensioner dies. A pension protection scheme is 
also being introduced: If a person dies within ten years after 
retiring or before turning 75, the difference in relation to the 
retirement pension will be paid out as a one-off lump sum. This 
does not affect the conversion rate. With this simple, fair 
model, the Swisscanto Flex Collective Foundation is making it 
easier for insured persons to opt for the best possible solution, 
and consciously counteracting the trend towards lump-sum 
withdrawals.

Increase in the conversion rate for men
Alongside the introduction of pension protection, the Swiss
canto Flex Collective Foundation is increasing the conversion 
rate for men reaching regular retirement age of 65 from 5.1 % 
to 5.25 %. This means that the same rates now apply to women 
and men of the same age. This results in slightly higher new 
retirement pensions for men and promotes equality in the 
second pillar, without jeopardising the Collective Foundation’s 
financial stability.

Good year on the stock market 
Thanks to positive conditions on the stock market, we were 
able to achieve a return of 5.72 % from the Flex 35 investment 
vehicle. This result enables us to once again give insured 
persons an above-average return of 4 % on their retirement 
savings.

Dr. Christof Strässle and Urs Ackermann
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Outlook for 2026
In a world that seems more unstable than ever, we are commit-
ted to supporting our clients as a strong and reliable partner. 
Building on a solid foundation, we look forward to 2026 with 
confidence. It remains our aim to offer our insured persons a 
compelling pension solution and to strengthen the Swisscanto 
Flex Collective Foundation in the long term through continuous 
development and improvements.

We would like to thank our dedicated team and also you, our 
valued clients. Your trust and loyalty inspire us to keep  
achieving new milestones. We are looking forward to a 
challenging new year full of opportunities.

Dr Christof Strässle	 Urs Ackermann
Chairman of the 	 Managing Director
Foundation Board

Members of the Foundation Board, from left: Stephan Bugget, 
Marcel Bauckhage, Thomas Mathys, Dr. Christof Strässle,  
Peter Bänziger, Daniel A. Camenzind
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Review of 2025

DeepSeek and Liberation Day send shockwaves 
through the stock markets
At the start of the year, our forecast of an AI correction and the 
resulting improvement in market breadth proved accurate. This 
slump in the tech sector was triggered by the launch of the 
Chinese AI application DeepSeek at the end of February, which 
suddenly cast doubt on the substantial investments made by 
the Magnificent 7. DeepSeek demonstrated that similar results 
can be achieved at a significantly lower cost. At the same time, 
Germany managed to push through major fiscal packages, 
creating a sense of optimism across Europe. In the first quarter, 
therefore, European shares outperformed US shares by a 
significant margin, which was an exception to the norm. Swiss 
shares also benefited from this, and got off to a flying start this 
year. Anyone who bet on a sustained recovery in Europe at the 
time, however, was soon disappointed. On ‘Liberation Day’, 
Donald Trump announced massive trade tariffs, sending 
shockwaves through the financial markets. The stock markets 
and the US dollar plummeted. However – as has so often been 
the case in recent years – there was a rapid V-shaped recovery, 
and the US stock market in particular rose sharply again 
following the postponement of the tariffs. This also applied to 
technology stocks, which had previously taken a hit, and 
investor interest in AI remained subdued.

AI dominance continues
Since May, therefore, there has once again been just one topic 
dominating the markets: Who will win the AI race? Tech firms 
are outdoing one another with investment plans, and various 
equity investments and partnership agreements have been 
concluded. The investment required is substantial, but so far it 
has been possible to cover it from free cash flow. This is a stark 
contrast to the dot-com crisis, when some companies were 
barely making any profit and had to take on debt to finance 
their investments. At present, however, the Mag7 companies 
are leading the way not only in terms of market capitalisation 
but also in terms of profit growth. We therefore expect AI to 
remain dominant in 2026, but we are keeping an eye on cash 
flow and relative profit growth. Should these figures fall sharply 
due to the high level of investment, this would serve as a 
warning sign and would no longer justify the high valuations.

Dedollarisation picks up pace,  
emerging markets benefit
Although significant amounts of money are once again flowing 
into US tech companies, the loss of confidence in the US 
government persists and the US dollar continued to depreciate 
through to July. The greenback has yet to recover from this. 
Gold (rising from USD 2,600 per ounce to over USD 4,000) and 
emerging markets in particular are benefiting from this dedol-
larisation. A weak dollar, falling key interest rates in the US, 
declining inflation rates and strong technology companies 
(currently trading at attractive valuations) present an ideal 
investment scenario for emerging markets. In contrast to the 
past ten years or so, this made Asian emerging markets in 
particular among the best performers over the course of the 
year. These factors are expected to provide support in 2026 as 
well, which is why we expect the turnaround in emerging 
markets to persist, and also why we are giving preference to 
this region with regard to both equities and bonds. Although 
the outbreak of the Iran war has called this theory into question 
to some extent, it remains valid for the time being.

Another encouraging performance in 2025
The performance of the four Flex investment pools ranged  
from 4.4 % to just under 6.8 %. These returns were slightly 
below their corresponding benchmark returns. Once again, the 
overweight positions in gold, technology shares, emerging 
market equities and bonds made a positive contribution to 
relative performance. The underweight position in CHF bonds 
also generated a positive return. Negative contributions  
came from the selection of Swiss equities and the overweight 
position in Swiss commercial real estate, which was unable  
to keep pace with the performance of residential property. 
Although investment in overseas property was significantly 
reduced, it once again had a negative impact on performance –  
nlike in Switzerland – due to high currency hedging costs.
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Reporting on the implemen­
tation of the asset manager’s  
sustainability strategy
1.1	 Reporting scope
Reporting essentially encompasses all products used in tradi-
tional asset classes, while non-traditional asset classes, includ-
ing real estate investments (excluding real estate stocks) are 
outside the scope. Based on Zürcher Kantonalbank’s Asset 
Management product lines applied in the portfolios, i.e. 
Traditional (non-sustainable), Responsible or Sustainable (labels 
applicable to Swisscanto-branded investment products only), 
sustainability approaches that correspond to the labels are 
applied. Within the investment products used, there are 
additional exceptions to applying sustainability as a label or an 
approach. Where third-party products are used, these sustaina-
bility labels or approaches do not apply. A more detailed 
explanation is provided in the following sections.

1.2	 Memberships of mandated asset managers
Zürcher Kantonalbank is a signatory of the UN Principles
for Responsible Investment (UN PRI) and a member of Swiss 
Sustainable Finance.

1.3	 Exercise of voting rights and engagement
As part of its investment stewardship, the Asset Management 
department of Zürcher Kantonalbank makes use of both proxy 
voting and engagement, taking sustainability aspects into 
consideration. Voting on the equity positions held always takes 
place with the fund management’s full portfolio across all 
Swisscanto collective investments. The portfolios of the 
Swisscanto Flex Collective Foundation are implemented 
exclusively using collective investments, and primarily Swiss-
canto products are used. Third-party products are also used for 
real estate investments in particular, and investments in 
third-party products are also possible in other asset classes. 

The fund management of Swisscanto votes on all listed  
Swiss direct equity investments.

For listed direct equity investments domiciled outside 
Switzerland:
– �CH funds vote if the position of the shares held in all  

CH funds combined amounts to a market value of  
CHF 2 million or equivalent

– �LUX funds vote if the position of the shares held in all LUX 
funds combined amounts to a market value of CHF 2 million 
or equivalent (exception: see thematic funds below)

– �In the thematic funds, voting rights are exercised for all 
positions held, regardless of the equivalent value

– �The fund management votes if the target company or asset 
manager expressly requests the exercise of voting rights

The applicable sustainability voting guidelines can be found at 
swisscanto.com/voting (see ‘Swiss Funds Guidelines’ and ‘Lux 
Funds Guidelines’). The way we actually voted is also published 
at this link after each general meeting.

Engagement is carried out with companies wherever we hold 
a larger position (in absolute value or as a percentage of market 
capitalisation). The investment and voting policies are integral 
parts of engagement and act as a comprehensive ‘total 
package’ for sustainably increasing company value and promot-
ing ESG best-practice objectives. Companies are actively 
encouraged to set ambitious targets for reducing greenhouse 
gas emissions and to then implement them. They are also 
encouraged to join the Science-Based Targets initiative.

Alongside continuous direct dialogue with the senior manage-
ment of Swiss companies, Zürcher Kantonalbank’s Asset 
Management is also taking action via the UN PRI collaboration 
platform and various investor initiatives. The partner for 
engagement activities with international companies is Sustainal-
ytics.
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1.4	 Negative criteria
The exclusion criteria depend on the sustainability labels: the 
higher the level of sustainability, the more extensive the 
exclusion criteria applied. Depending on the sustainability label, 
investments in companies and countries whose activities 
contribute to the world’s biggest environmental problems and 
social risks, i.e. that are involved in controversial business 
practices, are excluded to differing extents.

Two degrees of exclusion were defined for the Responsible and 
Sustainable labels. These are cumulative. Criteria that are 
applied to traditional products also apply to the Responsible 
and Sustainable labels. The criteria that are additionally defined 
for Responsible also apply to Sustainable products.

The overview below summarises the exclusion criteria per label 
for traditional investments.

If third-party products are used in traditional asset classes in 
the portfolios of the Swisscanto Flex Collective Foundation, 
compliance with the aforementioned exclusion criteria is also 
applicable as follows: if indexed third-party products are used, 
the exclusion criteria in accordance with Traditional (non-sus-
tainable) apply, and in the case of actively managed third-party 
products, those in accordance with Responsible apply. The 
investments underlying such third-party products are regularly 
checked. It cannot be guaranteed, however, that this exclusion 
list will be observed completely or continuously in the case of 
third-party products.

1.5	 Positive criteria
A key pillar of the sustainability strategy of Zürcher Kantonal-
bank’s Asset Management department is the integration of ESG 
aspects into investment decisions. The ESG score measures the 
performance of a state or a business in terms of environmental 
(E), social (S) and governance (G) factors.

Controversies − our exclusion criteria¹

1	 In exceptional cases, exclusion criteria may not be considered in the interests of investors, e.g. when using third-party products. On the other hand, other issuers may be excluded for reasons 
of risk or reputation, for example. 

2	The exclusion criteria based on the SVVK-ASIR guidelines mainly concern manufacturers of prohibited weapons and behavioural exclusion criteria for companies. They also include states 
against which Switzerland has declared a complete embargo on arms or repression goods. 

3	Only in the case of proliferation in violation of the Treaty on the Non-Proliferation of Nuclear Weapons (NPT). 
4	There are different exclusion criteria for direct and indirect Responsible Real Estate. 
5	United Nations standards on human rights, labour rights, the environment and anti-corruption. Violations of the UN Global Compact principles identified by our screening process are 

investigated in detail by our analysts. As part of the engagement process, we seek dialogue and encourage companies to change their behaviour. Responsible: if there is no change within a 
reasonable period, existing investments must be divested. Sustainable: fundamental exclusion in the event of non-compliance. 

6	Exclusion criteria can be overridden for Green and Sustainability Bonds.

 

Sustainable

Responsible4

Traditional (not sustainable)

◊ Production of outlawed weapons
 ◊ Cluster bombs and munitions
 ◊ Anti-personnel and landmines
 ◊ Biological and chemical weapons
 ◊ Nuclear weapons systems and material3

 ◊ Enriched uranium3

 ◊ Blinding laser weapons
 ◊ Incendiary weapons
 ◊ behavioural exclusions and 
 ∆ violation of international law

◊ Manufacture of weapons and 
 ammunition
◊ Manufacture of war technology 
 (> 5% turnover)
◊ UN Global Compact violations5

◊ Exploitative child labour
◊ Production of pornography

◊ Production of war technology
◊ Operation of nuclear facilities6

◊ Production of uranium
◊ Production of nuclear reactors6

◊ Genetic engineering: human medicine
◊ Manufacture of tobacco products
◊ Production of alcohol (> 5% turnover)
◊ Gambling (> 5% turnover)
◊ Factory farming

∆ Low level of democracy 
 and freedom6

∆ Use of death penalty6

∆ High military budgets  
 > 4% of GDP6

∆ Expansion of nuclear energy
 (share > 50%)6

∆ Corruption (corruption index < 35)6

∆ Nuclear Non-Proliferation Treaty 
 not signed6

◊ Extraction of coal and coal reserves6

◊ Operation of fossil fuel power plants 
 (> 5% turnover)6

◊ Extraction of natural gas and oil6

◊ Conventional car manufacturers without 
 a comprehensive transition strategy to use 
 more climate-friendly drive systems6

◊ Manufacture of aeroplanes6

◊ Airliones6

◊ Cruise companies6

∆ The Paris Climate Agreement 
 not ratified6

◊ Genetic engineering: GMO release6 
◊ Unsustainable fishing and fish farming6

◊ Non-sustainable forestry6

◊ Non-certified palm oil (RSPO < 50%)

∆ Convention on Biological Diversity 
 (CBD) not ratified6

◊ Coal production (> 5% turnover, 
 ex metal production)6

◊ Coal reserves (ex metal production)6

Controversies

Sustainability 
characteristics:

◊ = for companies 
∆ = for states

Threat 
to society 
and health

Climate change

Decline in
biodiversity

 

Exclusion criteria:

Ba
se

d 
on
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V

V
K-

A
SI

R²

+ +

Problem area:
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Achievement of 
climate target

CO²e intensity
Corporate

Tonnes of CO²e per  
USD million of turnover  
Scopes 1 and 2

CO²e intensity
Sovereign

Tonnes of CO²e per  
USD million of GDP

PortfolioAchievement of  
< 2 °C target

Benchmark

+9 %

−38 %

6036

55 (< 2 °C max)

−17 % +19 %

+65 %
+89 %

210237

125 (< 2 °C max)

Corporate and sovereign CO²e intensity of the portfolio and the benchmark, and their relative deviation (in  %) from the guideline value for the CO²e reduction path in line with the Paris  
Climate Agreement. If the weighted percentage deviation (Corporate and Sovereign) for ‘Achievement of climate target’ is below the target value, the climate target is deemed to have been 
met. The benchmark is calculated by reducing the CO²e intensity of the benchmark by 7.5 % annually and by the nominal GDP growth. The CO²e intensity for Corporate is calculated by dividing 
Scope 1 and 2 greenhouse gas emissions (in tonnes) by turnover (in USD million). The CO²e intensity for Sovereign is calculated by dividing government greenhouse gas emissions (in tonnes)  
by nominal GDP (in USD million). If data is missing, estimates can be made.

For products with the Sustainable label, an SDG (SDG = Sustain
able Development Goals) leader analysis is also carried out to 
determine the business’s or state’s contribution to sustainable 
development. This shows whether and to what extent businesses 
and states further at least one of the 17 official UN SDGs. The 
SDG contribution is not generated by the investment as such, but 
by the companies/states in which investments are made.

The portfolios of the Swisscanto Flex Collective Foundation are 
implemented primarily using actively managed Swisscanto 
collective investments in the Responsible sustainability label, 
giving a broad level of cover with regard to ESG integration.

1.6	 Dealing with climate risks
The investment activity of the four portfolios of the Swisscanto 
Flex Collective Foundation is aimed at reducing the CO²e 
intensity of the investments as follows: For the totality of the 
investments covered by the sustainability labels, a CO²e 
reduction is realised for each investment product used in 
accordance with one of the following methods: climate 
orientation or CO²e reduction compared to the benchmark 
relevant for the investment product in question (positive 
screening).
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The figure below, which is valid as at 31 December 2025, shows 
the achievement of a corresponding CO²e reduction in line with 
the < 2 °C target in accordance with the Paris Climate Agree-
ment.

1.7	� Additional evaluation of Swiss real estate 
investments

There are currently no comprehensive ESG assessments 
available for the Swiss real estate investments held in the four 
portfolios of the Swisscanto Flex Collective Foundation that 
cover all invested products.

The three Swisscanto real estate direct investment products 
managed by Zürcher Kantonalbank published a GRESB ESG 
assessment once again in 2025, meaning that there are corre-
sponding evaluations for these products. 

The Swisscanto Flex Collective Foundation was invested in two 
of these products as at 31 December 2025, namely:

– �Swisscanto AST Responsible Real Estate Switzerland:  
CHF 167.7 million, or 6.20 % 

– �Swisscanto (CH) Real Estate Fund Responsible Swiss  
Commercial: CHF 78.6 million, or 2.91 %

GRESB 2025
Both of these Swisscanto real estate products once again 
received the ‘Green Star’ rating in the annual GRESB ESG 
assessment. This applies both to the existing portfolio and − 
where applicable or in the case of the investment group − to 
construction projects. GRESB is a global ESG benchmark used 
in the financial markets, particularly for the evaluation and 

comparability of the sustainability performance of real estate 
investments. The Swisscanto AST Responsible Real Estate 
Switzerland investment group scored 91 (out of 100), achieving 
the best-possible rating of 5 stars (out of 5) for its existing 
portfolio. Its construction projects were awarded a score of 97 
(out of 100) and thus a rating of 4 stars. The Swisscanto (CH) 
Responsible Swiss Commercial real estate fund scored 90 (out 
of 100), which also merited a 5-star rating (out of 5), for its 
existing portfolio.

1.8	 Possible changes in 2026
– �Review of biodiversity indicators in the portfolio context: In 

the field of biodiversity indicators, we continuously evaluate 
what methods and data sources are both relevant and 
feasible for our investment processes. In doing so, we 
examine both existing and new methods in order to integrate 
biodiversity considerations even more effectively into our 
portfolios. We have also revised our sustainability exclusion 
criterion relating to ‘unsustainable forestry’. In this context, 
we are planning to also include producers of soy and beef in 
high-risk regions in this criterion. We also plan to increase the 
threshold for RSPO-certified palm oil in our Sustainable 
exclusion criterion from 50 % to 60 %. 

– �As part of the AMAS self-regulation 2.2, we will amend the 
wording of our sustainability approaches over the course of 
the year to bring them in line with the regulation. We will set 
out the corresponding frames of reference and metrics 
transparently in our Sustainability Report. In this context, it is 
important that our products with the ‘Responsible’ and 
‘Sustainable’ labels are still considered sustainable for the 
purposes of the AMAS self-regulation, from the perspective 
of ‘compatibility’.
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Balance sheet as at  
31 December 2025

Index 31.12.2025 31.12.2024
Notes CHF CHF

Assets
Investments 2,749,632,388 2,725,094,588

Liquid assets and money market investments 12,862,303 9,390,713
Receivables 23,695,037 26,322,113

Receivables from third parties 9,719,131 9,726,588
Investments in the employer 6.10 13,975,906 16,595,525

Investments 2,713,075,048 2,689,381,762
Flex 25 6.4 264,531,507 324,811,664
Flex 35 6.4 1,388,247,787 1,312,258,979
Flex 45 6.4 177,258,689 162,904,266
Flex pensioner’s pension fund 6.4 883,037,066 889,406,854

Prepayments and accrued income 0 0
Total assets 2,749,632,388 2,725,094,588
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Index 31.12.2025 31.12.2024
Notes CHF CHF

Liabilities and equity
Liabilities 133,440,055 87,512,563

Vested benefits and pensions 133,203,563 87,115,786
Other liabilities 236,492 396,777

Accrued liabilities and deferred income 7.1 798,378 701,462
Employer contribution reserve 6.10 16,120,664 17,859,738

Contribution reserves not subject to a waiver of utilisation 16,120,664 17,859,738
Non-technical provisions 27,114 27,560
Pension capital and technical provisions 2,280,816,942 2,347,328,866

Pension capital of active insured persons 5.2 1,424,240,218 1,468,426,894
Pensioners’ pension capital 5.4 814,110,422 839,160,977
Technical provisions 5.5 42,466,302 39,740,995

Value fluctuation reserve 6.3 225,011,764 195,000,339
Uncommitted funds/shortfall 9.1 93,317,471 76,564,060

Balance at beginning of period 76,564,060 31,059,776
Income surplus (+)/expense surplus (−) of pension funds 16,753,411 45,504,283

Foundation capital 100,000 100,000
Total liabilities 2,749,632,388 2,725,094,588

Please note: There may be minor discrepancies in sum totals and 
percentage calculations in these annual financial statements 
(balance sheet, income statement and notes) as a result of rounding.
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Income statement for 2025

Index 2025 2024
Notes CHF CHF

Ordinary and other contributions/deposits 124,628,112 130,189,032
Employee savings contributions 7.2 43,740,725 44,529,746
Employee risk and cost contributions	 7.2 6,210,481 6,523,259
Employer savings contributions 7.2  53,465,389  54,307,781
Employer risk and cost contributions 7.2  8,262,760  8,619,047
Withdrawal from employer contribution reserve to finance contributions 6.10  –2,714,905  –2,287,113
Withdrawal from uncommitted funds to finance contributions 0 –71,796
Contributions from third parties 7.2 55,585 12,777
Employer back payments 0 18,611
One-time payments and purchase amounts 13,696,333 16,479,139
Employee restructuring contributions 0 4,423
Employer restructuring contributions 0 4,423
Transfers to employer contribution reserve 6.10 1,372,932 1,583,123
Security Fund subsidies 538,812 465,612

Entry benefits 167,516,607 144,494,219
Vested benefit transfers 160,530,446 129,278,725
Transfers when taking over insured persons’ portfolios to: 5.4 2,453,142 5,848,508
− Pensioners’ pension capital
– Technical provisions 0 188,704
− Value fluctuation reserve 0 2,028,127
− Uncommitted funds 558,294 4,879,211
− Employer contribution reserve 0 105,653
Reimbursements of withdrawals for home ownership/divorces  3,974,725  2,165,292

Inflows from contributions and entry lump-sum transfers 292,144,719 274,683,251
Regulatory benefits –136,898,099 –123,832,034

Retirement pensions –55,366,906 –50,884,236
Survivors’ pensions –9,900,335 –8,925,708
Disability pensions –5,673,815 –5,474,169
Other benefits under the pension regulations –1,276,530 –3,866,194
Lump-sum payments on retirement –58,641,460 –49,817,243
Lump-sum payments on death and disability –6,039,053 –4,864,485

Benefits not governed by the pension regulations –7,727,576 –5,445,880
Withdrawal of uncommitted funds from pension funds –7,727,576 –5,445,880

Termination benefits –304,899,020 –161,141,476
Vested benefits for leavers –274,886,960 –152,738,731
Transfer of additional funds on collective departure –25,895,746 –3,248,620
Withdrawals for home ownership/divorce –4,116,314 –5,154,126

Outflow for benefits and withdrawals –449,524,695 –290,419,390
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Index 2025 2024
Notes CHF CHF

Outflow for benefits and withdrawals (transfer) –449,524,695 –290,419,390
Release/creation of pension capital, technical
provisions and contribution reserves

68,435,026 –67,806,238

Decrease/increase in active persons’ pension capital 105,064,539 –1,740,634
Decrease/increase in pensioners’ pension capital 25,050,555 1,008,281
Decrease/increase in technical provisions –2,725,307 –7,621,156
Interest on savings capital –60,877,863 –60,141,726
Decrease/increase in contribution reserves 6.10 1,923,102 688,997

Income from insurance benefits 5.1 460,882 1,016,215
Insurance benefits 369,076 994,916
Share of insurance surpluses 91,806 21,299

Insurance cost –718,696 –735,199
Insurance premiums –150,251 –153,921
Contributions to Security Fund –568,445 –581,278

Net result of insurance activities –89,202,763 –83,261,361
Net return on investment activities 6.8 135,784,489 201,549,201

Net result from liquid funds and money market investments –11,614 –1,353
Flex 25 asset performance 12,299,686 29,860,303
Flex 35 asset performance 79,214,866 96,314,361
Flex 45 asset performance 11,848,173 18,123,254
Flex pensioners’ pension fund asset performance 40,815,978 65,553,749
Asset performance of individual investments for pension fund 63 –11
Flex 25 asset management costs 6.9 –766,490 –967,772
Flex 35 asset management costs 6.9 –3,830,953 –3,582,620
Flex 45 asset management costs 6.9 –531,573 –558,908
Pensioners’ pension fund asset management costs 6.9 –2,491,301 –2,482,458
Interest on vested benefits –578,317 –520,125
Interest on the employer contribution reserve 6.10 –184,028 –189,218

Decrease/increase in non-technical provisions 445 32,440
Other income 5,243,755 263,997
Other expenses –8,562 –626,648
Administrative expenses –5,052,528 –5,587,330

General administration –3,105,077 –3,519,227
Marketing and advertising –508,182 –486,358
Agent and broker activity –1,135,438 –1,227,997
Auditor and accredited pension actuary –145,163 –179,310
Supervisory authority –35,280 –44,459
Foundation Board fee –123,389 –129,978

Income surplus/expense surplus prior to increase/decrease 46,764,836 112,370,300
Value fluctuation reserve

Increase (−)/decrease (+) in reserves for fluctuations in asset value –30,011,425 –66,866,017
Income surplus (+)/expense surplus (−) foundation 16,753,411 45,504,283
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Notes to the  
annual financial statements

1	� General information and  
organisation

1.1	 Legal form and purpose
Swisscanto Flex Collective Foundation of Cantonal Banks is a 
foundation within the meaning of Art. 80 et seq. of the 
Swiss Civil Code (ZGB), Art. 331 of the Swiss Code of Obliga-
tions (OR) and Art. 48 para. 2 of the Federal Act on Occupa-
tional Old Age, Survivors’ and Invalidity Pension Provision (BVG) 
that was set up by Swisscanto Vorsorge AG. The purpose  
of the Foundation is to provide occupational pensions under 
the BVG and its implementing provisions to insure the employ-
ees and employers of the companies affiliated to the Founda-
tion with their registered office or permanent establishment in 
Switzerland and their dependants and survivors against the 
economic consequences of old age, death and disability.

1.2	� BVG registration and registration  
with the Guarantee Fund

ATIOZ, BVG- und Stiftungsaufsicht  
Tessin, Ostschweiz und Zürich

ZH. 1454

BVG Security Fund 
Register number

ZH. 1454

1.3	 Details of deeds and regulations
date valid from

Deed of Foundation 14.01.2022 11.02.2022
Pension Fund Regulations 16.05.2024 01.01.2024
Rules of organisation 25.08.2023 01.01.2023
Regulations on the Formation of 
Provisions and Reserves

04.11.2022 01.01.2023

Investment regulations 16.01.2024 01.01.2024
Regulations on the Choice of 
Investment Strategy

16.01.2024 01.01.2024

Regulations on Partial Liquidation 25.08.2023 20.09.2023
Cost Regulations 03.11.2023 01.01.2024
Sustainability Strategy for
Investments

03.11.2021 03.11.2021

Regulations on Participation 
and Restructuring

01.12.2025 01.12.2025

1.4	�� Highest management body (Foundation Board), 
management, authorised signatories

Employer representatives Role Term of office
Dr Christof Strässle 
(independent member)

Chairman 01.01.2024–31.12.2026

Marcel Bauckhage
(Meier Capital AG)

Member 01.01.2024–31.12.2026

Peter Bänziger 
(independent member)

Member 01.01.2024–31.12.2026

Employee representatives Role Term of office
Thomas Mathys
(Zehnder Group companies 
Switzerland)

Vice-
Chairman 

01.01.2024–31.12.2026 

Daniel A. Camenzind 
(KV Business School Zürich AG)

Member 01.01.2024–31.12.2026 

Stephan Bugget 
(Electrosuisse)

Member 01.01.2024–31.12.2026 

The elected Board members have been entered in the commer-
cial register; they are authorised to sign jointly with a minimum 
of two signatures.

Management and authorised signatories
Urs Ackermann Manager
Benjamin Hürzeler Accountant
Ramona Pianta Management Office
Nicole Steiner Management Office
Gabriela Suhner Management Office

The management and the authorised signatories have been 
entered in the commercial register; they are authorised to sign 
jointly with a minimum of two signatures.

1.5	� Actuaries, auditors, supervisory authority, 
advisors

Accredited pension actuary

Keller Experten AG, Frauenfeld (contracting party)
Mr Patrick Baeriswyl (actuary in charge)

Statutory auditors

Ernst & Young AG, Zurich
Mr Marco Schmid (auditor in charge)

Supervisory authority

ATIOZ, BVG- und Stiftungsaufsicht Tessin, Ostschweiz und Zürich

Portfolio manager

Zürcher Kantonalbank Asset Management

Management and technical administration

PFS Pension Fund Services AG, Glattbrugg
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1.6	 Number of affiliated pension funds
Total Flex 

Collective
 Flex 

Individual
Pensioners

Pension funds at 
01.01.2025

307 254 52 1

Additions 37 37 0 0
Cancellations –31 –23 –8 0
Total pension funds 
as at 31.12.2025

313 268 44 1

Departures from pension funds also include instances where 
contracts were terminated because of a lack of insured 
members during the reporting year and contract terminations 
as at 31 December 2025.

2	 Active members and pensioners

2.1	 Number of and change in number of active insured persons and pensioners as at 31 December 2025

31 December 2025 31 December 2024 Additions Cancellations
Active insured persons 9,242 10,019 2,379 –3,156
Retirement pension recipients 2,188 2,214 108 –134
Surviving spouse pensioners 500 504 30 –34
Disability pension recipient 255 280 28 –53
Child pensioners (old-age and disability pensions) 93 90 16 –13
Orphan pensioners 35 40 10 –15
Total 12,313 13,147 2,571 –3,405
of which pensioners 3,071 3,128

3	� Way in which purpose is 
implemented

3.1	 Definition of the pension plans
The purpose of the Foundation is achieved by employers 
affiliating with the Foundation by means of affiliation contracts. 
The conclusion of the affiliation contract gives rise to a pension 
fund.

The pension fund’s commission gives its consent to the Pension 
Regulations put in place by the Foundation Board. The pen-
sion plan is additionally used by the pension fund commission 
to specify the nature and scope of the pension benefits, the 
contributions of the participants and the employer, and the 
pension-specific regulations within the scope of the BVG.

The collective foundation maintains a savings scheme with 
supplementary risk insurance for each pension fund.  
The retirement and termination benefits are determined on  
a defined-contribution basis. The risk benefits on death  
and disability are determined on a defined-contribution basis  
or a defined-benefit basis linked to the insured salary. 

3.2	 Financing, financing method
Financing is organised separately for each pension fund. 
Generally speaking, it is financed by the employees and the 
employer, whereby the employer must bear at least 50 %  
of the costs.

3.3	 Further information on pension activities
The Foundation operates two pension solutions: Flex Collective 
and Flex Individual. The pensioners are managed at Foundation 
level. In the Flex Individual product, individual investments are 
possible. The procedure for this is determined by the separate 
contracts and regulations of the Foundation.
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Flex Collective
All companies affiliated to this institution constitute a commu-
nity. The interest rate on savings capital is determined annually 
by the Foundation Board on the basis of the net return on the 
investment pool, taking account of the necessary reserve for 
fluctuations in asset value. The pension capital in the Flex Col-
lective solution is invested in the Flex 35 investment pool.

Flex Individual
In this flexible solution, each pension fund is run as an inde-
pendent, partially autonomous fund with annual balance sheet 
and income statement and forms its own reserve for fluctua-
tions in asset value. Each affiliated firm is also given its own 
separate coverage ratio.

Alongside its usual responsibilities, the pension commission  
(not the Foundation Board) also sets the interest rate for 
interest on the individual savings capital, taking account of the 
pension fund’s financial situation and risk tolerance. 

The pension capital of this solution is invested entirely in three 
investment pools: Flex 25, Flex 35 and Flex 45.

Pensioners
The Swisscanto Flex Collective Foundation manages the 
pension capital for all its pensioners at the Foundation level. 
The pension capital is invested in a defensive asset pool, similar 
to the Flex 25 pool (see section 6.4 for details).

4	� Significant accounting policies 
and valuation methods, 
consistency

4.1	� Statement of compliance  
with Swiss GAAP FER 26

The Foundation’s annual financial statements are drawn up in 
accordance with Swiss GAAP FER 26.

4.2	 Accounting and valuation principles
The accounting and valuation principles comply with the 
provisions of the Swiss Code of Obligations (OR) and the BVG. 
The annual financial statements, consisting of the balance 
sheet, income statement and notes to the financial statements, 
present a true and fair view of the financial situation as defined 
by the laws on occupational benefits insurance and comply with 
the provisions of Swiss GAAP FER 26.

Valuation principles
Cash and cash equivalents Nominal value
Receivables Nominal value less required 

valuation allowances
Collective investments (bonds, 
shares, property, alternative 
investments)

Market value or last available  
net asset value (NAV)

Prepayments and accrued income;  
accrued liabilities and deferred 
income

Nominal value

Foreign currency conversion Exchange rate on reporting date
Technical provisions Calculated by accredited pension 

actuaries
Pensioners’ pension capital Calculated by accredited pension 

actuaries
Target value for reserves for 
fluctuations in asset value

Financial/economic approach

4.3	� Changes in bookkeeping and accounting 
principles

No changes were made to the accounting and financial 
reporting principles in the annual financial statements.

5	� Actuarial risks, risk benefit 
coverage, coverage ratio

5.1	 Type of risk benefit coverage, reinsurance
The actuarial risks are borne autonomously by the Foundation. 
The income from insurance benefits includes payments for 
ongoing annuities from the former reinsurance arrangement 
with SwissLife. The Foundation has a stop-loss reinsurance 
contract combined with an excess of loss reinsurance contract 
with Zürich Lebensversicherungs-Gesellschaft AG. These 
reinsurance contracts have a fixed term and run until  
31 December 2026. The stop-loss reinsurance contract was 
concluded without profit participation, and the excess of loss 
contract with profit participation. During the reporting year, a 
profit-sharing payment was made, which was credited to the 
Foundation (previous year: crediting of a profit-sharing payment 
for a transferred portfolio).

Old-age pensions, disability pensions, surviving spouse’s 
pensions and annuities are managed at Foundation level. The 
necessary technical provisions for longevity risk and interest risk 
are calculated by the accredited pension actuaries.
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5.2	� Change in and interest on savings assets
(defined contribution scheme) 2025

CHF
2024
CHF

Balance of savings assets as at 01.01. 1,468,426,894 1,406,544,534
Employee savings contributions 43,740,725 44,529,746
Employer savings contributions 53,465,389 54,307,781
Savings contributions – exemption 
from paying contributions

2,729,899 2,943,582

Savings contributions from third 
parties

52,942 10,867

Security Fund subsidies 538,812 465,612
One-time payments and purchase 
amounts

12,830,130 12,107,996

Vested benefit transfers 110,376,507 107,496,474
Vested benefit transfers 
from acquisitions

50,153,940 21,782,251

Reimbursement of withdrawals  
for home ownership/divorce

3,974,725 2,165,292

Vested benefits 
for leavers

–274,886,960 –152,738,731

Withdrawals for home ownership/
divorce

–4,116,314 –5,154,126

Decrease due to retirement  
pensions drawn

–41,554,327 –38,341,150

Decrease due to pending retirement –206,098 –67,017
Decrease due to retirement 
lump-sum withdrawal

–58,645,110 –50,198,520

Decrease due to death and  
disability pension withdrawal

–209,749 –448,294

Decrease due to death and disability 
lump-sum withdrawal

–4,168,105 –1,506,705

Constitution of active insured 
persons’ pension capital from 
uncommitted funds

866,202 4,389,754

Interest on savings capital 60,877,863 60,141,726
Accrual of vested benefits  
under FZG17

–7,147 –4,179

Total pension capital of active 
insured persons at 31.12.

1,424,240,218 1,468,426,894

Flex Collective interest rate
The interest rate for interest on savings capital is determined 
after the Foundation Board has announced the distributed net 
return for the Flex 35 investment pool. The legal mini-
mum interest rate under the Swiss law on occupational 
pensions (BVG) and the guidelines for forming reserves for 
fluctuations in asset value and for improving benefits (Art. 46 
BVV 2) are taken into consideration. The Foundation Board set 
this interest rate at 4.00 % for 2025 (previous year: 4.50 %). For 
departures during the current year, the savings capital bears 
interest at the minimum rate under the BVG (1.25 %; previous 
year: 1.25 %).

Flex Individual interest rate
The interest rate for interest on savings capital is determined 
after the distributed net return per investment pool has been 
announced by the pension funds’ pension commissions; these 
are made up of equal numbers of employer and employee 
representatives. The legal minimum interest rate under the 
BVG, the guidelines on forming reserves for fluctuations in 
asset value and for improving benefits (Art. 46 BVV 2) and the 
Regulations on Participation and Restructuring are taken into 
consideration. For departures during the current year, the 
savings capital bears interest at the minimum rate under the 
BVG (1.25 %; previous year: 1.25 %).

5.3	 Total retirement assets under the BVG

2025
CHF

2024
CHF

Total retirement assets 1,424,240,218 1,468,426,894
of which retirement assets  
under the BVG 

728,632,278 722,957,727

5.4	� Change in pension capital in the pensioners’  
pension fund

Change  
Pensioners’ pension capital

2025
CHF

2024
CHF

Balance of pension capital  
as at 01.01.

839,160,977 840,169,258

Transfers from contracts taken over 2,453,142 5,848,508
Increases as a result of retirement 41,554,327 38,341,150
Increases due to death and disability 209,749 448,294
Transfers of actuarial reserve 
following transfers of portfolios  
of pensioners

–22,741,823 –2,015,770

Pension benefits paid out –70,941,056 –65,284,112
Insurance benefits received 369,076 994,916

Change following 
recalculation as at 31.12.

24,046,030 20,658,733

Total pension capital for  
pensioners as at 31.12.

814,110,422 839,160,977
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5.5	� Composition of, change in and explanation of 
technical provisions

Overview of technical provisions
Technical provisions 
Foundation

2025
CHF

2024
CHF

Provision for longevity 16,157,147 12,463,491

Provision for excessive  
conversion rate 

12,200,618 5,718,437

Provision for risk fluctuations  
for active insured persons

13,200,000 14,000,000

Supplementary pension provision 0 5,374,000

Total Foundation 
technical provisions

41,557,765 37,555,928

Technical provisions
for pension funds

2025
CHF

2024
CHF

Provision for excessive 
conversion rate 

311,114 1,320,120

Provisions for insurance risks 597,423 864,947

Total technical provisions  
for pension funds

908,537 2,185,067

Details of the individual provisions are set out below:

A) Provision for longevity
Provision for longevity 
Foundation

2025
CHF

2024
CHF

As at 01.01. 12,463,491 8,315,120

Decrease/increase  
due to recalculation

3,693,656 4,148,371

Total provisions 
for longevity as at 31.12.

16,157,147 12,463,491

The longevity provision is recognised to account for the 
financial impact of the assumed increase in life expectancy of 
the insured population since the publication of the actuarial 
tables. This is done to ensure that it is possible to introduce 
new actuarial tables without affecting the income statement as 
far as possible. The provision amounts to 0.5 percentage points 
of the pensioners’ pension capital per year, effective from  
31 December of the financial year in question. Annuities are  
not taken into account when calculating the provision.  
As at 31 December 2025, this supplement was 2.0 % of the 
pensioners’ pension capital (previous year: 1.5 %) 

B) Provision for excessive conversion rate
Provision for the Foundation’s 
excessive conversion rate

2025
CHF

2024
CHF

As at 01.01. 5,718,437 4,942,162

Decrease/increase  
due to recalculation

6,482,181 776,275

Total provisions for excessive  
conversion rate as at 31.12.

12,200,618 5,718,437

Provision for pension funds’ 
excessive conversion rate

2025
CHF

2024
CHF

As at 01.01. 1,320,120 4,565,134
Decrease/payments –1,009,006 –3,245,014

Total provisions for excessive 
conversion rate as at 31.12.

311,114 1,320,120

This provision is used to finance the conversion rate defined in 
the regulations, which is higher than the actuarial conversion 
rate. It is formed for all insured persons who can take early, 
regular or deferred retirement in the following financial year, 
assuming a lump-sum withdrawal rate of 40 %. As in the 
previous year, disabled insured persons are taken into account if 
they are of pension age or older.

The Foundation Board brought the conversion rates for men 
in line with those for women as of 1 January 2026. As a result, 
the provision for excessive conversion rate has increased by 
around CHF 3.29 million. The Board also introduced a lump-
sum death benefit for pensioners. As a result, the pensioners’ 
pension capital has increased by around CHF 3.46 million, and 
the provision for the excessive conversion rate by a further CHF 
2.38 million.

In addition to the provisions listed above, some individual 
pension funds recognise their own provisions for vested 
benefits and retirements or for insurance risks from previous 
pension solutions.
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C) �Provision for risk fluctuations for active insured 
persons

2025
CHF

2024
CHF

As at 01.01. 14,000,000 13,000,000

Decrease/increase due 
to recalculation

–800,000 1,000,000

Total provisions for 
insurance risks as at 31.12.

13,200,000 14,000,000

The provision for risk fluctuations for active insured persons is 
used to compensate for fluctuations in actual claims and covers 
the differences remaining where the actuarial risk premium  
or reinsurance is insufficient. The Foundation covers the risks  
of disability and death before reaching the retirement age 
independently, using stop-loss and excess-of-loss insurance. 

Under this stop-loss and excess-of-loss insurance, the amount 
of the provision corresponds to twice the deductible under the 
insurance contract plus the insurance premium for a year, less 
the expected risk contribution for a year. 

D) �Provisions for insurance risks for pension funds
2025
CHF

2024
CHF

As at 01.01. 864,947 1,297,423
Transfers from takeovers 0 188,704

Decrease/payments from
provisions for insurance risks

–267,524 –621,180

Total provisions for 
insurance risks as at 31.12.

597,423 864,947

The provision for insurance risks is formed for pension funds 
that contain benefits in their pension plan which are insuffi-
ciently covered by the financing under the regulations. Financ-
ing is funded by the pension fund.

E) Provisions for supplementary pensions in the 
subsequent year

2025
CHF

2024
CHF

As at 01.01. 5,374,000 0

Decrease/increase due to 
recalculation

–5,374,000 5,374,000

Total provisions for 
insurance risks as at 31.12.

0 5,374,000

In accordance with the decision made by the Foundation Board, 
all pension recipients received a supplementary pension for 
pensions paid in December 2024 in the previous year. 

The supplementary pension was paid out in February 2025.  
No supplementary pension was approved during the reporting 
year, which meant that this provision could be released in full.

5.6	� Conclusions of the most recent actuarial report
The most recent actuarial report was drawn up as at 31 Decem-
ber 2024. Another actuarial report will be drawn up for 2025.

Conclusions from the 2024 actuarial report
The accredited pension actuary assessed the Swisscanto Flex 
Collective Foundation of the Cantonal Banks in accordance 
with Art. 52e BVG and, on the basis of this assessment, issued 
the following findings:

a) Technical principles 
The Foundation’s technical principles are appropriate. 

b) Financial security 
The Foundation, the Flex Collective segment and all of the 
pension funds in the Flex Individual segment had sufficient 
financial security as at 31 December 2024 to provide the 
benefits promised.

c) Actuarial regulations
The actuarial regulations on benefits and financing comply with 
the statutory requirements.

d) Actuarial risks
The measures taken to cover actuarial risks are adequate.

e) Reserve for fluctuations in asset value
The target size for reserves for fluctuations in asset value is 
appropriate from an actuarial perspective.
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5.7	� Actuarial principles and other assumptions  
of actuarial relevance

The Foundation applies a technical interest rate of 1.75 % 
(previous year: 1.75 %). As in the previous year, the technical 
principles applied are the BVG 2020 tables, accounting table 
2021. The Foundation additionally manages new pensioner 
portfolios, which are each valued using a technical interest rate 
in accordance with the guidelines for transferring pensioner 
portfolios. 

5.8	� Employer contribution reserves  
with waiver of utilisation

No employer contribution reserves with a waiver of utilisation 
were held in the reporting year.

5.9	 Coverage ratio pursuant to Art. 44 BVV 2

Flex Collective segment
As at the reporting date, 268 employers were insured in the 
Flex Collective product, with total pension capital of CHF 
656,739,864. Some pension funds have contributed uncommit-
ted funds. These funds are managed at pension fund level.

The coverage ratio for Flex Collective stands at 110.9 % as at  
31 December 2025.

Flex Individual segment
The reserves for fluctuations in asset value and the uncommit-
ted funds are managed separately for each affiliated pension 
fund. The correct calculation of the coverage ratio must 
therefore be determined and assessed individually for each 
affiliation.

Foundation/Pensioners level
At the Foundation/Pensioners level, the pensioners’ pension 
fund recorded a funding surplus of CHF 55,581,613 as at the 
reporting date, representing a coverage ratio of 106.5 % as at 
the reporting date. 

The following overview breaks down the pension funds by 
coverage ratio: 

 

Composition (all pension funds in Flex Collective, Flex Individual and at the Foundation/Pensioners level)

Coverage ratio incl. 
employer contribution reserve 
with waiver of utilisation

Number of 
pension 

funds

Number of 
insured 
persons

Number of 
pensioners

Total
assets 

in TCHF

Coverage
shortfall/surplus 

in TCHF

Reserve deficit
incl. shortfall 

in TCHF
85 – 89.9 % 0 0 0 0 0 0
90 – 94.9 % 0 0 0 0 0 0
95 – 99.9 % 0 0 0 0 0 0

100 – 104.9 % 1 0 0 11 0 0
105 – 109.9 % 3 544 0 975,322 60,099 35,140
110 – 114.9 % 275 5,949 0 971,836 102,422 11,562
115 – 119.9 % 7 972 0 219,561 31,659 0
> 120 % 27 1,777 0 563,398 122,755 0
Total 313 9,242 0 2,730,127 316,935 46,702
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Evidence of coverage ratio  
Flex Collective segment

2025
CHF

2024
CHF

Pension capital of active  
insured persons

660,884,783 629,144,093

Technical provisions 0 0

Necessary pension capital  
and technical provisions

660,884,783 629,144,093

Reserves for fluctuations  
in asset value Flex Collective

72,061,119 57,774,943

Uncommitted funds for affiliated 
pension funds*

0 0

Available pension capital 732,945,902 686,919,036

Coverage ratio 
Flex Collective segment

110.9 % 109.2 %

* �The pension funds hold uncommitted funds of CHF 6,112,637 (previous year:  
CHF 6,584,863) that are not taken into account in the calculation of the coverage ratio.  
The Flex Collective segment also has uncommitted funds of CHF 12,170 from liquidated 
pension funds (previous year: CHF 3,819,304).

Evidence of coverage ratio  
Flex Individual segment 
(including any employer 
contribution reserves subject  
to a waiver of utilisation)

2025
CHF

2024
CHF

Pension capital of active insured 
persons

763,099,647 839,047,452

Technical provisions 908,537 2,017,363

Necessary pension capital  
and technical provisions

764,008,184 841,064,815

Reserves for fluctuations  
in asset value Flex Individual

97,369,032 102,993,567

Uncommitted funds 87,192,664 66,327,597

Employer contribution reserve  
with waiver of utilisation

0 0

Available pension capital 948,569,880 1,010,385,979

Coverage ratio 
Flex Individual segment

124.2 % 120.1 %

The coverage ratio for all pension funds with individual invest-
ments is 124.2 % (previous year: 120.1 %). This coverage ratio 
should be taken as an average value within the affiliations with 
individual investments. The determining factor for each pension 
fund is the individually reported coverage ratio.

Evidence of coverage ratio  
Foundation/Pensioners level

2025
CHF

2024
CHF

Pension capital of disabled 
insured persons

255,788 235,349

Pensioners’ pension capital 814,110,422 839,160,977
Technical provisions 41,557,765 37,555,928

Necessary pension capital  
and technical provisions

855,923,975 876,952,254

Reserves for fluctuations in asset 
value Foundation/Pensioners level

55,581,613 34,231,829

Uncommitted funds/shortfall 0 0

Available 
pension capital

911,505,588 911,184,083

Coverage ratio 
Foundation/Pensioners level

106.5 % 103.9 %

Evidence of coverage ratio for  
all pension funds, including the 
Foundation

2025
CHF

2024
CHF

Pension capital of active insured 
persons

1,424,240,218 1,468,426,894

Pensioners’ pension capital 814,110,422 839,160,977
Technical provisions 42,466,302 39,740,995

Necessary pension capital  
and technical provisions

2,280,816,942 2,347,328,866

Reserves for fluctuations  
in asset value

225,011,764 195,000,339

Uncommitted funds 
(including collective affiliations)

93,317,471 76,564,060

Available pension capital 2,599,146,177 2,618,893,265

Coverage ratio 
Swisscanto Flex Collective 
Foundation

114.0 % 111.6 %

The coverage ratio across all pension funds is 114.0 % (previous 
year: 111.6 %). This coverage ratio is for information purposes. 
The determining factor for each pension fund is the individually 
reported coverage ratio.
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6	� Explanatory notes on 
investments and net return on 
investments

6.1	� Organisation of investment activities, 
investment advisor, investment manager  
and investment regulations

In the reporting year, the assets of the active insured persons in 
the Swisscanto Flex Collective Foundation were invested in 
three investment pools – Flex 25, Flex 35 and Flex 45 – in 
accordance with the Investment Regulations drawn up by the 
Foundation Board. A separate pool is managed for the Pension-
ers segment.

The assets are managed under an asset management man-
date by ZKB Asset Management (authorised pursuant to Art. 
48f BVV 2). The portfolio manager’s responsibilities are defined 
in the asset management agreement of 16 January 2024.  
They mainly involve managing the assets of the Swisscanto Flex 
Collective Foundation, compiling a monthly report on the 
underlying investments and informing the Foundation Board of 
the results achieved, market expectations and any extraordinary 
events pertaining to those underlying investments.

The assets of the Swisscanto Flex Collective Foundation are 
invested in rights in the Swisscanto Investment Foundation and 
institutional funds/institutional tranches of Swisscanto, and in 
third-party funds.

The global custodian is Zürcher Kantonalbank, which operates 
the individual accounts and custody accounts.

In accordance with the asset management agreement, invest-
ment controlling at mandate level is performed by Swisscanto 
Fondsleitung AG.

Fund distribution remuneration
The Swisscanto Flex Collective Foundation uses investment 
vehicles without retrocessions wherever possible, so that the 
remuneration accrued can flow back into the corresponding 
investment vehicles immediately as income.

6.2	� Expanded investment possibilities  
(Art. 50 para. 4 BVV 2) with coherent 
presentation of compliance with security and 
risk diversification (Art. 50 paras 1–3 BVV 2)

There were no additions to the investment guidelines pursuant 
to BVV 2 as at the reporting date. 

6.3	� Target value and calculation of the value 
fluctuation reserve

The target values for the reserves for fluctuations in asset value 
are calculated collectively for the Flex Collective segment and 
individually for the Flex Individual segment (i.e. per pension 
fund). 

The basis for their calculation is set out in Annex 3 to the 
Investment Regulations and is determined via the tradi-
tional VaR approach (confidence level of 99.0 % (as in the 
previous year), time horizon of one year). The target value for 
reserves for fluctuations in asset value is reviewed periodically 
and adjusted if necessary. The Foundation Board and the 
pension commissions may define the confidence level and time 
horizon for the reserve for fluctuations in asset value differently 
according to the pool chosen for the pension fund.

The target values determined using this model for the reserves 
for fluctuations in asset value are as follows for the different 
investment pools:

Time horizon 1 year 2 years
Flex 25 10.3 % 13.2 %
Flex 35 12.7 % 17.4 %
Flex 45 16.5 % 22.9 %

Without specific information from the pension funds, a time 
horizon of one year is used for the necessary value fluctuation 
reserve.
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Investment pool Number  
of pension 

funds

Required
assets

Required reserve 
for fluctuations  

in asset value 
in CHF

Existing reserve  
for fluctuations  

in asset value

Reserve  
deficit (–)/

reserve  
surplus

Flex 25 17 141,165,563 14,540,053 14,329,885 –210,168
of which pension funds with a target value of 0–50 % 0 0 0 0 0
of which pension funds with a target value of 50–75 % 1 7,558,943 778,571 568,403 –210,168
of which pension funds with a target value of 75–100 % 0 0 0 0 0
of which pension funds with a target value of > 100 % 16 133,606,620 13,761,482 13,761,482 0
Flex 35 287 1,147,212,685 147,352,315 133,444,106 –13,908,209
of which pension funds with a target value of 0–50 % 0 0 0 0 0
of which pension funds with a target value of 50–75 % 1 49,610,567 6,300,542 3,949,249 –2,351,293
of which pension funds with a target value of 75–100 %* 268 675,887,963 85,837,771 74,280,856 –11,556,915
of which pension funds with a target value of > 100 % 18 421,714,154 55,214,002 55,214,002 0
Flex 45 8 129,183,691 21,315,309 21,315,309 0
of which pension funds with a target value of 0–50 % 0 0 0 0 0
of which pension funds with a target value of 50–75 % 0 0 0 0 0
of which pension funds with a target value of 75–100 % 0 0 0 0 0
of which pension funds with a target value of > 100 % 8 129,183,691 21,315,309 21,315,309 0
Total 312 1,417,561,938 183,207,677 169,089,300 –14,118,377

* �This includes Flex Collective, with its 268 affiliates and a coverage ratio of 110.9 % (previous year: 109.2 %). In addition, the Flex segment includes a value fluctuation  
reserve of CHF 0 (previous year: CHF 0).

 

Investment pool Number  
of pension 

funds

Required
assets

Required reserve 
for fluctuations  

in asset value 
in CHF

Existing reserve  
for fluctuations  

in asset value

Reserve  
deficit (–)/

reserve 
surplus

Flex RK 1 855,923,975 88,160,169 55,581,613 –32,578,557
of which pension funds with a target value of 0–50 % 0 0 0 0 0
of which pension funds with a target value of 50–75 % 1 855,923,975 88,160,169 55,581,613 –32,578,557
of which pension funds with a target value of 75–100 % 0 0 0 0 0
of which pension funds with a target value of > 100 % 0 0 0 0 0
 

The available reserves for fluctuations in asset value break down as follows:

2025
CHF

2024
CHF

Value fluctuation reserve for pension funds*  169,430,151 160,768,510
Value fluctuation reserve for the Foundation/Pensioners 
segment

 55,581,613 34,231,829

Total  225,011,764 195,000,339 

* The pension funds hold value fluctuation reserves of CHF 340,851 (previous year: CHF 153,480) from liquidated pension funds, which are not taken into account.
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6.4	 Presentation of the investments by asset class per investment pool as at 31 December 2025

Flex 25
Asset allocation as at 31 December 2025

Asset class Benchmark Amount
(CHF)

Portfolio Benchmark Delta Bandwidth BVV 2

Liquidity/ 
money market

FTSE 1-Month Swiss 
Franc Eurodeposit

8,551,755 3.23 % 2.00 % 1.23 % 0.00 % – 10.00 % –

Bonds
CHF

Swiss Bond Index  
AAA–BBB (TR) in CHF

83,769,137 31.67 % 37.00 % –5.33 % 29.00 % – 45.00 % –

Foreign currency 
bonds

Bloomberg Barclays Global 
Aggregate Index (TR) 
hedged in CHF

37,359,483 14.12 % 12.00 % 2.12 % 6.00 % – 18.00 % –

Sub-investment-
grade bonds

Bloomberg Barclays Global
High Yield Bond Index (TR)
hedged in CHF

0 0.00 % 0.00 % 0.00 % 0.00 % – 5.00 % –

Total FC and sub-investment-grade bonds 37,359,483 14.12 % 12.00 % 2.12 % 6.00 % – 18.00 % –
Swiss equities Swiss Performance Index 

(TR) in CHF
33,782,182 12.77 % 12.50 % 0.27 % 7.00 % – 18.00 %

max. 50 %
Foreign equities MSCI All Country World ex 

Switzerland Index (TR Net) 
in CHF

37,844,716 14.31 % 12.50 % 1.81 % 7.00 % – 18.00 %

Total equities 71,626,898 27.08 % 25.00 % 2.08 % 20.00 % – 30.00 % –
Swiss real estate 50 % SXI Real Estate Funds 

Index TR/50 % KGAST 
Property Index in CHF

52,673,463 19.91 % 22.00 % –2.09 % 17.00 % – 27.00 %

30 % including  
foreign (max. ¹∕ ³  

foreign property)Foreign property FTSE EPRA Nareit 
Developed World Index  
(TR net) hedged in CHF

7,835,697 2.96 % 2.00 % 0.96 % 0.00 % – 5.00 %

Total real estate 60,509,160 22.87 % 24.00 % –1.13 % 17.00 % – 30.00 % –
Gold LBMA Gold Price in CHF 2,715,074 1.03 % 0.00 % 1.03 % 0.00 % – 5.00 % max. 15 %

264,531,507 100.00 % –
Of which in foreign currency  
without currency hedging

25,048,333 9.47 % 12.50 % –3.03 % 00.00 % – 25.00 % max. 130 %
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Flex 35
Asset allocation as at 31 December 2025

Asset class Benchmark Amount
(CHF)

Portfolio Benchmark Delta Bandwidth BVV 2

Liquidity/money 
market

FTSE 1-Month Swiss 
Franc Eurodeposit

7,944,612 0.57 % 2.00 % –1.43 % 0.00 % – 10.00 % –

Bonds
CHF

Swiss Bond Index  
AAA–BBB (TR) in CHF

271,845,326 19.58 % 25.00 % –5.42 % 17.00 % – 33.00 % –

Foreign currency 
bonds

Bloomberg Barclays Global
Aggregate Index (TR) 
hedged in CHF

219,394,728 15.80 % 14.00 % 1.80 % 8.00 % – 20.00 % –

Sub-investment-
grade bonds

Bloomberg Barclays Global
High Yield Bond Index (TR)
hedged in CHF

0 0.00 % 0.00 % 0.00 % 0.00 % – 5.00 % –

Total FC and sub-investment-grade bonds 219,394,728 15.80 % 14.00 % 1.80 % 8.00 % – 20.00 % –
Swiss equities Swiss Performance Index 

(TR) in CHF
245,926,614 17.71 % 17.50 % 0.21 % 12.00 % – 23.00 %

max. 50 %
Foreign equities MSCI All Country World ex 

Switzerland Index (TR Net) 
in CHF

270,406,921 19.48 % 17.50 % 1.98 % 12.00 % – 23.00 %

Total equities 516,333,535 37.19 % 35.00 % 2.19 % 30.00 % – 40.00 % –
Swiss real estate 50 % SXI Real Estate Funds 

Index TR/50 % KGAST 
Property Index in CHF

318,562,685 22.95 % 22.00 % 0.95 % 17.00 % – 27.00 %

30 % including  
foreign (max. ¹∕ ³  

foreign property)Foreign property FTSE EPRA Nareit  
Developed World Index  
(TR net) hedged in CHF

39,720,764 2.86 % 2.00 % 0.86 % 0.00 % – 5.00 %

Total real estate 358,283,449 25.81 % 24.00 % 1.81 % 17.00 % – 30.00 % –
Gold LBMA Gold Price 

in CHF
14,446,137 1.04 % 0.00 % 1.04 % 0.00 % – 5.00 % max. 15 %

1,388,247,787 100.00 % –
Of which in foreign currency  
without currency hedging

190,814,626 13.74 % 17.50 % –3.76 % 5.00 % – 30.00 % max. 30 %



28  Swisscanto Flex Collective Foundation – Annual Report 2025

Flex 45
Asset allocation as at 31 December 2025

Asset
class

Benchmark Amount
(CHF)

Portfolio Benchmark Delta Bandwidth BVV 2

Liquidity/money 
market

FTSE 1-Month Swiss 
Franc Eurodeposit

894,143 0.50 % 2.00 % –1.50 % 0.00 % – 10.00 % –

Bonds
CHF

Swiss Bond Index  
AAA–BBB (TR) in CHF

20,632,972 11.64 % 17.00 % –5.36 % 9.00 % – 25.00 % –

Foreign currency 
bonds

Bloomberg Barclays Global
Aggregate Index (TR) 
hedged in CHF

20,827,359 11.75 % 10.00 % 1.75 % 4.00 % – 16.00 % –

Sub-investment-
grade bonds

Bloomberg Barclays Global
High Yield Bond Index (TR)
hedged in CHF

0 0.00 % 0.00 % 0.00 % 0.00 % – 5.00 % –

Total FC and sub-investment-grade bonds 20,827,359 11.75 % 10.00 % 1.75 % 4.00 % – 16.00 % –
Swiss equities Swiss Performance Index 

(TR) in CHF
40,338,120 22.76 % 22.50 % 0.26 % 17.00 % – 28.00 %

max. 50 %
Foreign equities MSCI All Country World ex 

Switzerland Index (TR Net) 
in CHF

43,327,808 24.44 % 22.50 % 1.94 % 17.00 % – 28.00 %

Total equities 83,665,925 47.20 % 45.00 % 2.20 % 40.00 % – 50.00 % –
Swiss real estate 50 % SXI Real Estate Funds 

Index TR/50 % KGAST 
Property Index in CHF

42,056,371 23.73 % 23.00 % 0.73 % 18.00 % – 28.00 %

30 % including  
foreign (max. ¹∕ ³  

foreign property)Foreign property FTSE EPRA Nareit  
Developed World Index  
(TR net) hedged in CHF

7,345,398 4.14 % 3.00 % 1.14 % 0.00 % – 6.00 %

Total real estate 49,401,769 27.87 % 26.00 % 1.87 % 19.00 % – 30.00 % –
Gold LBMA Gold Price 

in CHF
1,836,518 1.04 % 0.00 % 1.04 % 0.00 % – 5.00 % max. 15 %

177,258,689 100.00 % –
Of which in foreign currency  
without currency hedging

31,721,490 17.90 % 22.50 % –4.60 % 10.00 % – 30.00 % max. 30 %
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Flex Pensioners’ pension fund
Asset allocation as at 31 December 2025

Asset
class

Benchmark Amount
(CHF)

Portfolio Benchmark Delta Bandwidth BVV 2

Liquidity/money 
market

FTSE 1-Month Swiss 
Franc Eurodeposit

7,968,138 0.90 % 2.00 % –1.10 % 0.00 % – 10.00 % –

Bonds
CHF

Swiss Bond Index  
AAA–BBB (TR) in CHF

280,990,848 31.82 % 37.00 % –5.18 % 29.00 % – 45.00 % –

Foreign currency 
bonds

Bloomberg Barclays Global
Aggregate Index (TR) 
hedged in CHF

120,839,786 13.68 % 12.00 % 1.68 % 6.00 % – 18.00 % –

Sub-investment-
grade bonds

Bloomberg Barclays Global
High Yield Bond Index (TR)
hedged in CHF

0 0.00 % 0.00 % 0.00 % 0.00 % – 5.00 % –

Total FC and sub-investment-grade bonds 120,589,786 13.68 % 12.00 % 1.68 % 6.00 % – 18.00 % –
Swiss equities Swiss Performance Index 

(TR) in CHF
122,565,476 13.88 % 12.50 % 1.38 % 7.00 % – 18.00 %

max. 50 %
Foreign equities MSCI All Country World ex 

Switzerland Index (TR Net) 
in CHF

114,946,047 13.02 % 12.50 % 0.52 % 7.00 % – 18.00 %

Total equities 237,511,523 26.90 % 25.00 % 1.90 % 20.00 % – 30.00 % –
Swiss real estate 50 % SXI Real Estate Funds 

Index TR/50 % KGAST 
Property Index in CHF

201,633,096 22.83 % 22.00 % 0.83 % 17.00 % – 27.00 %
30 % 

including foreign  
(max. ¹∕ ³ foreign 

property)
Foreign property FTSE EPRA Nareit  

Developed World Index  
(TR net) hedged in CHF

25,451,043 2.88 % 2.00 % 0.88 % 0.00 % – 5.00 %

Total real estate 227,084,139 25.72 % 24.00 % 1.72 % 17.00 % – 30.00 % –
Gold LBMA Gold Price 

in CHF
8,642,632 0.98 % 0.00 % 0.98 % 0.00 % – 5.00 % max. 15 %

883,037,066 100.00 % –
Of which in foreign currency  
without currency hedging

82,826,246 9.38 % 12.50 % –3.12 % 00.00 % – 25.00 % max. 30 %
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The investment guidelines under the applicable investment 
regulations and BVV 2 Art. 54, Art. 54a and Art. 54b (as for 
the previous year) were observed.

6.5	� Current (open) derivative financial instruments
No derivative financial instruments are deployed at the level of 
the Foundation. 

6.6	� Open lump-sum payments
There are no open lump-sum payments as at the reporting 
date.

6.7	� Market value and securities counterparties in 
securities lending

The Investment Regulations permit securities lending. There 
were no securities-lending transactions as at the reporting date. 

6.8	� Explanatory notes on net return on 
investments

Portfolio Net return
2025

Net return
2024

Flex 25 4.37 % 7.68 %
Flex 35 5.72 % 8.38 %
Flex 45 6.78 % 9.80 %
Flex Pensioners 4.40 % 7.57 %

The following charges arose as a result of the distribution 
approved by the Foundation Board:

Pension funds 
(individual/collective)

2025
CHF

2024
CHF

Flex 25  7,121,694 23,144,872
Flex 35  73,579,392 100,368,041
Flex 45  11,502,585 13,941,744
Total net distribution
Pension funds

 92,203,671 137,454,657

Pensioners segment 2025
CHF

2024
CHF

Pensioners segment  42,608,033 64,805,251
Total net distribution
Pensioners segment

 42,608,033 64,805,251
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6.9	 Note on asset management costs

Investments Flex 25 Flex 35 Flex 45 Flex 
Pensioners’ 

Pension Fund

Total Flex 
Collective 

Foundation

Total Flex 
Collective 

Foundation
31.12.2025  

CHF
31.12.2025  

CHF
31.12.2025  

CHF
31.12.2025  

CHF
31.12.2025  

CHF
31.12.2024 

CHF
Total assets 264,531,507 1,388,247,787 177,258,689 883,037,066 2,713,075,048 2,689,381,762
of which:
Transparent investments 264,531,507 1,388,247,787 177,258,689 883,037,066 2,713,075,048 2,689,381,762
Non-transparent investments 
pursuant to Article 48a (3)  
BVV 2

0 0 0 0 0 0

Cost transparency ratio
for non-cost-transparent 
investments

100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Cost transparency ratio  
for non-cost-transparent 
investments

0.00 % 0.00 % 0.00 % 0.00 % 0.00 % 0.00 %

Asset management costs
Directly recognised asset 
management costs

324,137 1,615,060 235,822 1,029,004 3,204,024 3,189,099

Total of all key cost figures  
in CHF for collective 
investments

442,353 2,215,893 295,751 1,462,297 4,416,294 4,402,660

Recognised asset 
management costs in 
income statement

766,490 3,830,953 531,573 2,491,301 7,620,318 7,591,759

as a percentage of 
cost-transparent 
investments

0.28 % 0.28 %
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6.10	� Note on investments in the employer and 
employer contribution reserves

Investments in the employer (receivables)
Apart from the customary contribution receivables, there are no 
investments in the employer.

Employer contribution reserves 
without waiver of utilisation

2025
CHF

2024
CHF

Balance of employer contribution 
reserves as at 01.01.

 17,859,738  18,359,517 

Increase  1,372,932  1,688,776 
Decrease (contribution financing)  –2,714,905  –2,287,113 

Decrease following contract 
termination

 –581,129  –90,661 

*Interest  184,028  189,218 

Total employer contribution 
reserves as at 31.12.

 16,120,664  17,859,738 

* �In the Flex Collective segment, employer contribution reserves bore interest at a rate of 
1.00 % (previous year: 1.00 %). For the Flex Individual segment, the interest rate is decided 
by the pension commissions.

7	� Explanatory notes on other 
balance sheet and income 
statement items

7.1	 Accrued liabilities and deferred income

2025
CHF

2024
CHF

Security Fund 561,014 482,755

Pension benefits from
reinsurance

94,333 123,507

Asset management fees 34,231 0
Other accrued liabilities 108,800 95,200

 798,378 701,462

7.2 	 Overview of contributions

Composition of the contributions 2025
CHF

2024
CHF

Savings contributions  97,259,056  98,848,394 
Risk premium  11,456,282  11,977,030 
Restructuring contributions  – 8,846
Contributions to Security Fund  568,445  581,278 
Administrative expenses  2,451,157  2,585,907 

 111,734,940  114,001,455 

8	� Supervisory authority 
conditions

There are no supervisory authority conditions.
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9	� Further information 
concerning the financial 
situation

9.1	� Funding shortfall/note on the measures taken 
(Art. 44 BVV 2)

None of the pension funds had a funding shortfall as at  
31 December 2025 (previous year: none).

9.2 	 Partial liquidation
At the level of the Foundation, the conditions for a partial 
liquidation due to the departure of major affiliates are met. 

The partial liquidations in the Flex Individual segment from the 
previous year were completed during the year.

In the Flex Individual segment, five pension funds are affected 
by a partial liquidation.

The partial liquidations will be completed in the 2026 financial 
year.

10	�Events after the reporting 
date

No events took place that need to be taken into consideration.

Glattbrugg, 8 May 2026� Dr Christof Strässle
Place, date� Chairman of the Foundation Board

Glattbrugg, 8 May 2026� Urs Ackermann
Place, date� Managing Director
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Report of the statutory auditor

For the revised version of the 2025 annual financial
statements of the Swisscanto Flex Collective
Foundation, please refer to the German version.


