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OUR VALUES

INDEPENDENCE

We are not under the influence of any 
external institution, and devote all our 

efforts to our affiliated companies.

LOOK FURTHER AHEAD, TOWARDS TOMORROW

TRANSPARENCY

We are committed to informing our affiliated 
companies in a clear and proactive manner.

SECURITY

We work toward a dual ambition: increasing 
the benefits offered by the Foundation while 

weighting the risks.

FLEXIBILITY

Capable of reproducing your pension plans 
precisely, our solution is your solution.

paper-plane eye lock-alt random

COPRÉ is focusing its efforts on sustainable growth to further 
strengthen its position in the pension market in a fully independent 
manner.
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REPORT OF  
THE BOARD OF TRUSTEES

After a very difficult year in 2022 on the Swiss and foreign stock markets, our Foundation’s finan-
cial performance recovered during the 2023 financial year (+3.48%). As at 31 December 2023, La 
Collective de Prévoyance – COPRE had a coverage ratio of 104.27%, calculated using an actuarial 
interest rate of 2.25%.

Over the past year, our Foundation has continued to focus its efforts on sustainable growth that 
will generate added value for our affiliated companies and enable it to further strengthen its posi-
tion in the Swiss occupational benefits market in a completely independent manner.

Our Foundation celebrates its 50th anniversary in 2024. What a beautiful jubilee!

Let’s start with a little history:

In 1974, Banque Populaire Suisse set up “Columna Genève”, one of its many pension foundations spread 
across the country. Twenty-four years later, “Columna Genève” became “La Collective de Prévoyance 
– COPRE”.

In 1997, the Assembly of Delegates decided to continue the venture independently under the name of 
“La Collective de Prévoyance – COPRE” from 1 January 1998. This decision was taken in the knowledge 
that Crédit Suisse had acquired Banque Populaire Suisse in 1993 and Winterthur Compagnie d’Assur-
ances in 1997. Integration into Winterthur-Columna was rejected by the Assembly of Delegates.

Since then, our Foundation has developed very positively. You will find some key figures in the Execu-
tive Board’s report.

The priorities of the Board of Trustees are to continue strengthening the Foundation’s economic sta-
bility, to maintain its financial security and to ensure the application of its values.

The Board of Trustees therefore constantly strives to make sure that the Foundation’s values are upheld:

	■ Independence
	 We are not under the influence of any external institution, and devote all our efforts  

to our affiliated companies.

	■ Transparency
	 We are committed to informing our affiliated companies in a clear and proactive manner.

	■ Security
	 We work toward a dual ambition: increasing the benefits offered by the Foundation while  

weighting the risks.

	■ Flexibility
	 Capable of reproducing your pension plans precisely, our solution is your solution.

The Board of Trustees obviously wishes to maintain excellent benefits for our insured persons. 

As a result of the +3.48% performance achieved on the investment market, interest at a rate of 2.25% 
will be credited to the retirement savings of our insured members as at 31 December 2023. With this 
choice, the Board of Trustees has given priority to strengthening its value fluctuation reserve while 
ensuring that active members receive an attractive return on their retirement savings.

EVOLUTION OF THE COVERAGE RATIO

104.27%
COVERAGE RATIO  
IN 2023

HOUSE 2.25%
TECHNICAL INTEREST 
RATE IN 2023
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The Board of Trustees

Claude Roch, Chairman
Geneva, 23 April 2024

Kathlen Overeem, Vice-Chairman

Over the last ten years, we have been able to pay an average interest rate of 2.525%, while the average 
minimum interest rate over the same period was 1.175%.

During the 2023 financial year, the Board of Trustees focused its attention on the tasks of superintend-
ence, which can be broken down into four components:

	■ Governance 
	 All our rules of governance are applied and respected.

	■ Regulatory framework
	 Our regulations are up to date and systematically reviewed.

	■ The control environment
	 The internal control system is recognised, applied exhaustively to our operational activities 

and constantly monitored.

	■ Strategic priorities
	 The interests of our policyholders and affiliated companies, long-term qualitative growth  

and the sustainability of our assets are at the heart of our concerns.

COPRÉ is also aware of its ethical, social and environmental responsibilities in sound corporate gov-
ernance. With this in mind, the Board of Trustees has decided, as of this year, to draw up an external 
climate and sustainability report in accordance with the ASIP’s ESG-Reporting recommendations.

The Board of Trustees is pleased to note that COPRÉ continues to grow in a sustainable and healthy 
manner and that our development remains very promising.

The adventure continues and we are delighted to be celebrating the Foundation’s anniversary.

The Board of Trustees would like to express its sincere gratitude to the affiliated companies, insured per-
sons and pensioners for their trust, and to the COPRÉ staff for their daily commitment to the Foundation.

Each affiliated company, 
each insured person and 

 each pensioner has a 
dedicated manager. 

REPORT OF THE BOARD OF TRUSTEES

104.27 % house

Its coverage ratio is 104.27%, with the actuarial  
interest rate at 2.25%.
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EXECUTIVE COMMITTEE  
REPORT

DEVELOPMENT OF THE FOUNDATION

What a wonderful year 2023! On the eve of its 50th anniversary, La Collective de Prévoyance – 
COPRE has continued, over the past year, with enthusiasm and success, its qualitative growth and 
the global development of its activities.

The year 2023 is a milestone. Our Foundation welcomes the arrival of more than 50 new affiliated 
companies and, in particular, almost 5 300 new active insured persons. 

In January 2023, we surpassed the CHF 5 billion mark worth of assets and our balance sheet total 
increased by 22% to CHF 5.727 billion, at December 31, 2023.

Our Foundation is on the move and its growth is very favourable.

In the past year, we also continued to digitalise our services. Almost 18 500 automatic transfers 
have been made and we have introduced a fully automated process for the purchase of contribu-
tions. Moreover, the average administrative costs per active insured person were further reduced 
to CHF 192.

The year 2023 marked the sixth year of the total insourcing of our Foundation’s services. We have 
maintained a stable workforce of 35 employees in five different departments (Pensions – Finance & 
Accounting – Commercial – Investment – Staff). We continue to be represented in Geneva, Lausanne 
and Zurich, and we are actively and enthusiastically pursuing our development in the German-speak-
ing part of Switzerland, which is characterised by robust growth in most of that region.

Since insourcing, our Foundation has developed in an extremely positive way. The total of our balance 
sheet has more than tripled from CHF 1  811 billion to CHF 5  727 billion. The annual contributions of 
affiliated companies also increased from CHF 89 million to CHF 391 million. 

The demographic balance between pensioners and active insured persons has improved over the past 
year. This trend has been confirmed since the beginning of insourcing. In fact, the ratio of pensioners 
to active insured persons has decreased from 41% to 8% of membership and from 35% to 17% of 
assets in the space of six years. Additionally, our Foundation’s age structure remains excellent and 
healthy, with an average age of 42.0 years, the same as it was six years ago. A real success in the con-
text of careful and cautious underwriting.

These are very pleasing results for our Foundation and we will continue our solid and qualitative 
growth in 2024, our anniversary year. We can say with great pride that the Foundation has truly stood 
on its ground through time. In this regard, we would like to thank our brokerage partners for their 
valuable cooperation.

We also continue our main mission, which is the independent management of the Foundation in the 
interests of our affiliated companies, insured persons and pensioners. Our desire to keep management 
costs under control still applies. We currently charge an average of CHF 192 in administration costs per 
active insured person (2017: CHF 340).

Our Foundation currently has 1  208 affiliated companies, 26  763 active insured persons and 3  142 pen-
sioners. Finally, our balance sheet total amounts to CHF 5  726  778  827.

BALANCE SHEET TOTAL IN MIO. CHF

NUMBER OF ACTIVE INSURED 
PERSONS AND PENSIONERS

ANNUAL CONTRIBUTIONS
IN MIO. CHF

* Evolution of the growth rate 2022-2023
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INTEREST ON RETIREMENT ASSETSStill with the objective of maintaining financial stability, the Board of Trustees has decided to maintain 
the BVG/LPP 2020 (periodic) actuarial tables for 2023 and to adjust its actuarial interest rate to 2.25% 
(2022: 1.75%) for calculating the actuarial capital and actuarial provisions.

We would also like to emphasise that we continue to aim to provide excellent benefits to our insured 
persons by striving for adequate and attractive performance.

Our organisational structure continues to professionalise in order to improve the quality of our ser-
vices, to serve our affiliated companies, insured persons and pensioners efficiently and individually. 
Indeed, everyone at our Foundation benefits from a dedicated manager and we strongly desire to 
maintain this philosophy of proximity and personalised contacts.

Finally, we are continuing to digitalise our business by improving our “Employer” and “Insured” web 
portals and automating our processes. The results are convincing; here is just one example to illus-
trate them: In three months, thanks to the implementation of our automated process for purchasing 
contributions, our active insured persons were able to make more than 400 transfers completely 
independently, guided by the system via the web portal for the insured.

New developments also await both you and us in 2024. We will take advantage of our half-century of 
existence to refresh our values and our visual identity guidelines. 

Let yourself be surprised at the upcoming General Assembly of Delegates, scheduled for 6 June 2024!

It was with great pride that we surpassed the CHF 6 billion mark worth of assets in March 2024. And 
the journey is far from over. 

The annual report you are reading is proof of this and we are delighted that it has been developed in 
collaboration with Brigade Studio, an affiliate company of our Foundation.

The Executive Committee would like to sincerely thank its affiliated companies, insured persons, pen-
sioners and brokerage partners for their trust, as well as the employees of COPRÉ for their daily com-
mitment to the good of the Foundation.

The Executive Committee

Pascal Kuchen, CEO
Geneva, 23 April 2024

Stefanie Ajilian, Deputy CEO

REPORT OF THE EXECUTIVE MANAGEMENT
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2.
25

1.
00

3.
00

3.
00

3.
50

2.
25

1.
75

2.
00

1.
50

3.
00

2.
00

6.
00

2.525%
10-YEAR AVERAGE  
INTEREST RATE

PIGGY-BANK

1514
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REPORT OF  
THE INVESTMENT COMMITTEE

INVESTMENT STRATEGY

The year 2023 was a good one for traditional listed assets, equities and bonds, against the back-
drop of declining inflation and interest rates and a contained economic slowdown. 

This ideal environment for a soft landing of the global economy should not, however, obscure the fact 
that the year was also marked by the crisis in the US regional banks and the collapse of Credit Suisse, 
both of which shook the Swiss financial centre. 

On the geopolitical level, the ongoing conflict in Ukraine has been compounded by another dramatic 
crisis in the Middle East, which raises fears of potentially critical unrest across the region.

It should also be noted that the stock markets have experienced varying degrees of success. While the 
US was breaking records spurred on by the famous “Magnificent Seven”, the technology sector’s large 
caps, driven by the Artificial Intelligence wave, the Chinese market remained plagued by a real estate 
and financial crisis that plunged the country into deflation. The performance of the Swiss market was 
much more restrained, mainly due to its very low exposure to the technology sector, but also because 
of the recession affecting Germany.

In 2023, our Foundation’s investment performance amounted to +3.48%. The Credit Suisse and UBS 
benchmarks reported results of +5.44% and +4.92% respectively.

This mixed outcome is due to our significant under-exposure to Swiss franc bonds, which performed 
very well thanks to lower interest rates, and to the weak performance of illiquid and alternative assets, 
particularly private equity, foreign real estate and infrastructure, to which we have a significantly high-
er-than-average exposure. These same illiquid investments enabled us to significantly cushion the 
market slump in 2022. 

If we consider the past two years together, the performance of our Foundation is still significantly 
higher than that of the aforementioned indices, accompanied by less volatility. Our cumulative result 
for 2022 and 2023 was –4.17%, compared with –5.22% and –5.13% for the Credit Suisse and UBS indi-
ces. This finding can also be confirmed over longer periods of 5 and 10 years. 

COPRÉ | ANNUAL REPORT 2023

3.48%
The performance of our Foundation’s investments in 
2023 was 3.48%.

bullseye-arrow
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ACTIVITIES OF THE INVESTMENT COMMITTEE

The Investment Committee met nine times in 2023. 

Strategic asset allocation has been adjusted somewhat in line with the new situation created by the 
exit from negative interest rates and changes in our long-term expectations for certain asset classes. 
Swiss franc bonds were reinforced at the expense of mortgages. The allocation for real estate in Swit-
zerland was reduced by 5%, mainly in favour of infrastructure. These adjustments do not alter the 
broad balances of our strategy or our risk/return profile. 

This reduction in real estate allocation, as well as analyses of the quality of our properties and invest-
ment needs in renovation projects, led us to dispose of some buildings in 2023, mainly in eastern 
Switzerland and the French-speaking region outside the Lake Geneva Region. We did not make any 
new real estate acquisitions in 2023. 

In agreement with our auditors, part of the fluctuation margin contained in the valuation formula for 
our real estate was dissolved in order to better align our book values with market values. 

During the year, the Investment Committee interviewed our four Small & Mid Cap Solutions managers 
for an interim balance sheet. As a result, one of the positions was sold.

Investment vehicles specifically dedicated to our Foundation have been created in the areas of short-
term Swiss franc bonds and commodities, where we now have a solution that offers diversified expo-
sure to the most liquid segments of these markets, which offer attractive potential during periods of 
inflation and benefit from the major underlying trends of urbanisation and the energy transition.

OUTLOOK FOR 2024

Despite mounting geopolitical tensions and situation that continues to be worrisome in China, finan-
cial markets are showing optimism and resilience at the start of the year. The SNB outpaced everyone 
by being the first to lower its key interest rates by 25 basis points at the end of March. Other central 
banks are expected to follow in the coming months or quarters.

Whereas the presidential election is taking shape as another match between Biden and Trump, whose 
potential return is causing concern, especially in Europe, the US economy remains strong, and big tech 
companies continue to report impressive results. 

However, we are not immune to an escalation of ongoing conflicts or a resumption of inflation while 
the German economy is still in recession.

PERFORMANCE

REPORT OF THE INVESTMENT COMMITTEE

Jean-Bernard Georges, CIO

The Investment Committee

Mario Izzo, President
Geneva, 23 April 2024

3.98%
AVERAGE PERFORMANCE 
OVER 10 YEARS

BULLSEYE-ARROW

2012 2017 2023

3.
48

%

10
.5

0%

7.
20

%

6.
32

% 8.
16

%

4.
94

%

5.
26

%

10
.1

1%

4.
24

%

-7
.3

9%2.
37

%

-0
.5

5%

18 19



COPRÉ | ANNUAL REPORT 2023

Sustainable 
investment  
approaches

P A G E  4 P A G E  1 0

Transparency

P A G E  5

Stewardship

P A G E  6

Climate data

DEPUIS 1974

    LA COLLECTIVE

DE PRÉVOYANCE

co re

Climate and sustainability 
report 2023

 LA COLLECTIVE DE PREVOYANCE - COPRE

COMPLIANT WITH THE ASIP ESG REPORTING STANDARD
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Dear policyholders, dear affiliated companies, dear partners

As a leading foundation in the Swiss occupational pen-
sions market, we have set ourselves ambitious sustainabili-
ty targets. When investing the funds of our insured and our 
retirees, we look beyond the purely financial aspects and 
take into consideration environmental, social and govern-
ance criteria.

This report gives you a practical insight into our sustaina-
bility efforts and achievements and is compiled in accord-
ance with ASIP guidelines.

We will maintain our regular online publication “Together 
and Informed” (11 issues/year) as it is important to us to 
continue to transparently inform our policyholders, com-
panies, and partners.

We also place importance on our role as trustworthy part-
ner to our employees and seek constructive exchange 
and create good work environments. This is reflected 
in our employee Guidelines. In addition to flexible em-
ployment terms, professional development, and remote 
work, we encourage our employees to utilise public trans-
port by covering the cost of a GA travelcard or Half Fare  
travelcard.

Today is tomorrow’s reality. Therefore, we will continue our  
efforts in developing clear and precise actions through-
out 2024. 

Our principles

In this context, the foundation favors 
investments with good governance, 
which includes the concepts 
of environmental and social 
responsibility, in compliance with 
the applicable laws and regulations 
and in the interests of its members 
and insured persons. It ensures that 
its authorised representatives apply 
these principles with regard to the 
foundation's investments. 

Since 2018, our foundation has applied the criteria of 
responsibility and sustainability in its investment portfolio.

We do not hold any direct shares 
in companies, which is why we do 
not define selection or exclusion 
criteria ourselves, but delegate 
this responsibility to the managers 
of the funds in which we are 
invested. The same applies to the 
responsibility for exercising voting 
rights at the general meetings of 
the underlying companies.

Claude Roch
Chairman

Pascal Kuchen
CEO

3 CLIMATE AND SUSTAINABILITY REPORT 2023
DEPUIS 1974

    LA COLLECTIVE

DE PRÉVOYANCE

co re

Overview of the most important key figures
As a progressive Swiss foundation, we strive to achieve ambitious sustainability goals and have anchored them 
in our investment guidelines. In addition, we consolidate the indicators at portfolio level in order to obtain an 
overall view of our performance.

TRANSPARENCY RATE

94%

The climate and sustainability report covers 87% of our total investments (coverage rate). Key figures are available  
for 94% of the investments.

CLIMATE: REAL ESTATE SWITZERLAND (LISTED AND UNLISTED)

Energy – Intensity
112 kWh per m2 energy  
reference area or rentable area

CO2 – Intensity 
24kg CO2 per m2 energy  
reference area or rentable area

Energy mix 
25% renewable energy 
75% conventional energy

CLIMATE: EQUITIES, CORPORATE AND CONVERTIBLE BONDS (LISTED)

Scope 1 and 2: 101.58 tCO2e per CHF million revenue

GREENHOUSE GAS –   
INTENSITY

Copré

Reference index

101.58 

124.34 

Scope 1 and 2: 50.77 tCO2e per CHF million invested capital 

Copré

Reference index

50.77 

57.13 

EXPOSURE TO 
FOSSIL FUELS

1% of our investments in equities, corporate 
and convertible bonds are exposed to coal 
and 6% to other fossil fuels.

Other fossil fuelsCoal

Copré Reference 
index

8%

1%

6%

1%

Copré Reference 
index

GREENHOUSE GAS – 
FOOTPRINT

CLIMATE: GOVERNMENT BONDS

Scope 1 and 2: 259.40 tCO2e per CHF million GDP

GREENHOUSE GAS –   
INTENSITY

Copré

Reference index

259.40 

308.08 
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We analyse financial information and ESG information and identify material 
financial and ESG factors. Furthermore, we assess the potential impact of 
material financial and ESG factors on the development of the economy,  
the country, the sector and the company.

We undertake investments in green 
bonds and, for example, in the 
ecosystem of green hydrogen.

Sustainable  
investment approaches

Exclusion Policy

CRITERIA

ESG integration Thematic investments

In realising our goals and principles, we pursue various sustainable investment approaches.

We outsource this decision to the external fund managers.

Best-in Class approach/Positive Screening

Society Economy Environment Climate

We outsource this decision to the external fund managers.

Negative selection: materiality threshold Standard based Screening

5 CLIMATE AND SUSTAINABILITY REPORT 2023
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Stewardship

Exercising voting rights
We outsource this decision to the external fund managers.

Principles

Exercising voting 
rights for shares
We do not directly hold any Swiss shares. 
We therefore do not exercise voting rights.

Exercising voting 
rights in collective 
investments
For collective investments, voting 
rights are exercised by the fund 
management company.
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Climate data
We have analysed our Swiss real estate portfolio and set quantified targets 
for the reduction of CO2 emissions and the Heat Efficiency Index (HEI) of our 
buildings by 2030 and 2050 in line with the federal government's targets.

7 CLIMATE AND SUSTAINABILITY REPORT 2023
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Equities, corporate and convertible bonds (listed)
Greenhouse gas emissions and exposure to fossil fuels 
for our equities, corporate bonds and convertible bonds 
are aggregated below. 

These three asset classes generate a total of 101.58 tonnes 
of carbon dioxide equivalents (CO2e) per one million 
income (intensity) or 50.77 tonnes per one million invested 

capital (footprint), whereby the direct (so-called Scope 1) 
and indirect (so-called Scope 2) emissions were used.  

The term carbon dioxide equivalents is .used here to 
describe gases that contribute to the greenhouse effect 
such as carbon dioxide (CO2), in a standardised unit of 
measurement. This helps to better compare their effects on 
global warming.

Key figures are available for 92% of our covered investments in equities, corporate and convertible bonds.

92%

96Reference index 

Scope 1 and 2: 101.58 tCO2e  
per CHF million revenue  

GREENHOUSE GAS –  
INTENSITY  

Copré

Reference index 

101.58 

124.34 

EXPOSURE TO  
FOSSIL FUELS

1% of our investments in equities, 
corporate and convertible bonds 
are exposed to coal and 6% to 
other fossil fuels.

Other fossil fuelsCoal

Copré Reference 
index 

8%

6%

1%1%

Copré Reference
index 

Scope 1 and 2: 50.77 tCO2e  
per CHF million invested capital

GREENHOUSE GAS –  
FOOTPRINT  

Reference index 

50.77 

57.13 

Copré
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Government bonds 

The greenhouse gas emissions 
for government bonds are  
aggregated below.

Our investments in government bonds generate a total of 259.40 tonnes of 
carbon dioxide equivalents per million gross domestic product (GDP)  
(intensity of greenhouse gas emissions), whereby the direct (so-called Scope 1) 
and indirect (so-called Scope 2) emissions were used.

Scope 1 and 2: 259.40 tCO2e  
per CHF million GDP

Copré

Reference index

259.40 
308.08 

GREENHOUSE GAS –
INTENSITY

Key figures are available for 96% of our covered investments in government bonds.

Reference index

96%

94
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Real estate in Switzerland  
(listed and unlisted)

R E N E W A B L E  E N E R G Y

% %

C O N V E N T I O N A L  E N E R G Y

ENERGY MIX

25 75

25% of our properties in Switzerland 
use renewable energy. In total 112 
kWh of energy per square metre of 
energy reference area or rentable 
area is required (energy requirement 
or intensity) and 24 kilograms of CO2 
are generated (CO2 intensity).

Key figures are available for 100% of our covered investments in real estate.

100%

ENERGY INTENSITY PER M2 ENERGY 
REFERENCE AREA OR RENTABLE AREA

CO2 INTENSITY PER M2 ENERGY 
REFERENCE AREA OR RENTABLE AREA

112
kWh per m2 kg of CO2 per m2 

24
Scope 1 Scope 1
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Transparency
Availability of ESG key figures

ESG data and key figures are obtained from various 
data sources, including from asset managers, global 
custodians and specialised ESG data providers. 
Climate figures for equities, corporate, convertible and 
government bonds, including the transparency rate for 
these investments, were obtained from Clarity AI.

We are continuously working to improve the transparency 
and integration of ESG metrics across our portfolio and 
to develop further data sources. In doing so, we attach 

Sources of data

The data basis for ESG indicators is generally not yet fully developed. We would therefore like to disclose below the portion 
of our assets for which ESG indicators were available when this report was prepared.

The coverage ratio in relation to our total investments is 87%, i.e. the majority of our investments are covered by this report.

We follow the recommendations of the ASIP ESG Reporting Standard and report ESG indicators for listed equities, 
government bonds, corporate and convertible bonds and real estate in Switzerland. If the data basis improves sufficiently, 
additional asset classes may be included in the report in the future.

The transparency ratio of the investments covered is 94%. This means that ESG indicators are available for 94% of our 
investments in listed equities, government bonds, corporate and convertible bonds and real estate in Switzerland.

94%Transparency rate of covered investments

great importance to the reliability and timeliness of the 
information. The ESG indicators provided are based on 
the available data universe.

This report may contain key figures that were not 
calculated at the end of the calculated at the end of the 
reporting period. 

The figures shown in this report relate to values as  
at 22nd February 2024.
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Glossary
Benchmark index 
A benchmark index measures the performance of a 
particular asset class or a specific market. Benchmark 
indices are used to assess the performance or the ESG 
performance of a portfolio.

Best-in-class/positive screening 
Approach in which the ESG characteristics of a 
company is compared with those of its competitors.  
A threshold value is defined, which must be 
exceeded in order to be considered sustainable 
within the peer group.

CO2 
CO2 is the chemical formula for the molecule 
consisting of carbon and oxygen carbon dioxide, 
also known as carbon dioxide. It is one of the most 
important greenhouse gases. Through combustion 
of coal, oil or natural gas in industry or heating, an 
excessive amount of carbon dioxide is released, which 
contributes to global warming.

CO2e  
CO2e stands for CO2 equivalents or carbon dioxide 
equivalents. This is a unit of measurement for 
standardising the climate impact of the various 
greenhouse gases.

CO2 intensity 
 Describes the amount of CO2 released per unit of 
a of a certain activity or output is released. This unit 
can vary and typically includes typically measures 
such as tonnes of CO2 per million CHF revenue (for 
companies), tonnes of CO2 per million CHF gross 
domestic product (for countries) or kilograms CO2 per 
square metre of energy reference area or rentable 
area (for real estate). In a portfolio, the CO2 intensity 
is calculated as a weighted average and indicates 
the extent to which a portfolio is exposed to CO2 
-intensive companies, countries, properties, etc.  
Although the term CO2 intensity refers specifically to 
CO2, it is often used synonymously for greenhouse gas 
intensity, which includes all greenhouse gases. In this 
case, it refers to CO2 equivalents.

CO2 reduction path  
Planned development of CO2 reduction over time up 
to a defined final value.

Climate alignment 
Climate alignment means that a company or 
organisation organises its activities in such a way 
that it contributes to climate protection. This can be 
achieved through various measures, e.g. through the 
reduction of CO2 emissions, the use of renewable 
energies or investing in climate-friendly technologies.

Collective investments 
Collective investments are a form of financial 
investment in which investors invest their money in a 
joint fund. The money is managed by a fund manager 
who invests in various securities such as shares, bonds 
or property.

Coverage rate 
Percentage share of total investments measured 
of the investment value, which according to the 
recommendations for the basic requirement profile 
of the ASIP ESG Reporting standard is covered by 
this report. This percentage includes investments in 
government bonds, listed equities, corporate and 
convertible bonds as well as real estate in Switzerland. 
Not covered by the report are investments in private 
equity, infrastructure or other asset classes for which the 
availability of ESG data is still insufficient.

Decarbonisation  
Switching from fossil fuels to carbon-free and and 
renewable energy sources.

Energy intensity  
Energy intensity can be understood as the energy 
demand of a property and is a measure of how much 
energy is required.

Energy mix 
The energy source mix describes the composition of the 
energy sources that a property uses to generate energy. 
The energy source mix can consist of various sources, 
such as fossil fuels (e.g. coal, oil, gas), renewable 
energies (e.g. solar, wind, hydropower, biomass) and 
nuclear energy.

ESG  
ESG stands for the terms Environmental (environment), 
Social (social) and Governance (responsible corporate 
management). ESG criteria are used by investors when 
analysing securities in order to social, ecological and 
ethical consequences of investments in companies and 
countries.

ESG integration  
In addition to financial key figures, ESG factors are 
also taken into account in the investment process. This 
means that the environmental and social commitment 
and the corporate governance of a of a company are 
also assessed.

Engagement 
Maintaining dialogue with companies in order to 
influence their sustainability principles. The aim of 
this dialogue is to improve the ESG performance of a 
company in which investments are done.

Exclusion/negative screening 
Exclusion of companies, countries or issuers from 
the investment universe due to activities that are not 
compatible with the values of the investor or violate 
global ESG standards. Exclusion criteria may relate to 
product categories (e.g. weapons, tobacco), activities 
(e.g. animal testing) or business practices (e.g. human 
rights violations, corruption).

Greenhouse gases 
Greenhouse gases (GHG) such as carbon dioxide (CO2), 
methane (CH4) or nitrous oxide (N2O) are trace gases 
that contribute to the earth's greenhouse effect. They 
absorb part of the heat radiation emitted by the heat 
radiation emitted by the planet's surface which would 
otherwise be emitted directly into space, and thus 
climate. The greenhouse effect, which is intensified by 
human activity leads to excessive global warming of the 
climate.

Greenhouse gas footprint 
Total greenhouse gas emissions caused by, for example 
a country, a company or a product. In an investment 
portfolio the footprint as a weighted average in tonnes of 
CO2 equivalents per million CHF (tonnes of CO2 e/million 
CHF of invested capital) is calculated. It describes the 
amount of annual greenhouse gas emissions attributed 
to the investor per million CHF invested.

Greenhouse gas intensity 
Describes the amount of greenhouse gases released 
per unit of a certain activity or output. This unit can 
vary and typically includes measures such as tonnes 
of CO2 equivalents per million CHF of revenue (for 
companies), kilograms of CO2 equivalents per square 
metre of energy or rentable area (for real estate) or 
tonnes of CO2 equivalents per million CHF gross 
domestic product (for countries). In an investment 
portfolio, the greenhouse gas intensity is calculated as 
a weighted average and indicates the extent to which 
a portfolio is exposed to greenhouse gas-intensive 
companies, countries, real estate, etc. The intensity is 
sometimes used as a synonym for CO2 intensity, where 
the intensity in terms of CO2 equivalents is meant.

Impact investing 
Investments that, in addition to a financial return havea 
measurable, positive social and ecological impact.

Net zero  
Balance between the amount of greenhouse gases 
produced by human activities and the quantity that is 
removed again.

Scope 1 emissions  
Direct emissions from sources that the issuer owns or 
controls, for example emissions from company vehicles.

Scope 2 emissions 
Indirect emissions from sources that the issuer owns 
or controls, such as emissions from the electricity 
electricity consumption of a company.

Scope 3 emissions 
Indirect emissions from sources that the issuer does 
not own or control, but which indirectly influence 
the issuer's supply chain. This includes, for example, 
emissions from employees who drive to work or 
the emissions caused by the transport of goods 
purchased for production.

Stewardship/Active ownership 
Stewardship is the responsible allocation, 
management and oversight of capital in order to 
create long-term value for beneficiaries.

Thematic investments  
Thematic investments are investments which are 
made in companies and funds that deal with specific 
sustainability issues. Examples of this are topics 
in the field of technology, renewable energies, 
electromobility or even long-term growth themes such 
as recycling.

Transparency ratio 
Percentage of investments measured by the 
investment value for which ESG indicators are 
available. The transparency ratio relates exclusively 
to the investments covered by this report 
recommendations for the basic requirement profile 
of the ASIP ESG Reporting Standard covered by this 
report (i.e. government bonds, listed shares, corporate 
and convertible bonds and real estate in Switzerland).
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