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English is not an official language of the Swiss Confederation. This translation is 
provided for information purposes only, has no legal force. 

 

Ordinance 
on Financial Services 

(Financial Services Ordinance, FinSO)  
of 6 November 2019 (Status as of 1 January 2022) (Stand am 1. Januar 2022) 

 
The Swiss Federal Council,  

based on the Financial Services Act of 15 June 20181 (FinSA), 

ordains: 

Title 1 General Provisions 

Art. 1 Subject matter 

This Ordinance governs the requirements: 

a. for honesty, diligence and transparency in the provision of financial services; 

b. for the offering of securities and other financial instruments. 

Art. 2 Territorial scope of application with regard to financial services 
 (Art. 3 let. c and d FinSA) 

1 This Ordinance applies to persons who provide financial services on a professional 
basis in Switzerland or for clients in Switzerland.  

2 The following are deemed not to be provided in Switzerland: 

a. financial services provided by foreign financial service providers under a cli-
ent relationship entered into at the express initiative of a client; 

b. individual financial services requested of a foreign financial service provider 
at the express initiative of clients. 

Art. 3 Definitions 
 (Art. 3 let. a, b, c, d, g and h and 93 FinSA) 

1 Claims arising from an account or custody agreement for payment or physical deliv-
ery of foreign currencies, fixed-term deposits or precious metals are not deemed to be 
financial instruments within the meaning of Article 3 letter a FinSA. 
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2 The acquisition or disposal of financial instruments within the meaning of Article 3 
letter c item 1 FinSA is deemed to be any activity addressed directly at certain clients 
that is specifically aimed at the acquisition or disposal of a financial instrument. 

3 The following in particular are not deemed to be a financial service within the mean-
ing of Article 3 letter c FinSA: 

a. consultation on structuring or raising capital as well as on business combina-
tions and the acquisition or disposal of participations and the services associ-
ated with such consultation;  

b. the placement of financial instruments with or without a firm commitment as 
well as the associated services; 

c. financing within the scope of services provided in accordance with letters a 
and b; 

d. the granting of loans to finance transactions with financial instruments within 
the meaning of Article 3 letter c item 5 FinSA if the credit-granting financial 
service provider is not participating in these transactions, unless they are 
aware that the loan is used solely for financing such transactions. 

4 Companies or units of a group which provide financial services for other companies 
or units of the same group are not deemed to be financial service providers within the 
meaning of Article 3 letter d FinSA.  

5 An offer within the meaning of Article 3 letter g FinSA exists if a communication of 
any kind is made which: 

a. contains sufficient information on the terms of the offer and the financial in-
strument; and  

b. is customarily intended to draw attention to a certain financial instrument and 
to sell it. 

6 
The following in particular are not deemed to be an offer within the meaning of Ar-

ticle 3 letter g FinSA:  

a. the making available of information at the request or initiative of the client, 
which information was not preceded by advertising within the meaning of Ar-
ticle 68 FinSA provided by the offerer or an agent of the latter relating to the 
concrete financial instrument; 

b. the mentioning by name of financial instruments without or in conjunction 
with factual, general information, such as ISINs, net asset values, prices, risk 
information, price performance or tax figures; 

c. the mere making available of factual information; 

d. the preparation and making available of legally or contractually required in-
formation and documents on financial instruments to existing clients or finan-
cial intermediaries, such as corporate action information, invitations to gen-
eral meetings and the associated requests to issue instructions, as well as the 
forwarding of such to this group of persons and the publication thereof. 
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7 The offer is deemed to be aimed at the public within the meaning of Article 3 letter 
h FinSA if it is aimed at an unlimited number of persons.  

8 A company, or a private investment structure created for high-net-worth retail clients 
is deemed to have professional treasury operations if, within or outside the company 
or the private investment structure, it entrusts, on a permanent basis, the management 
of its funds to a professionally qualified person with experience in the financial sector. 

9 Paper and any other medium which allows the storage and unaltered forwarding of 
information are deemed to be a durable data medium within the meaning of this Or-
dinance. 

Art. 4 Client segmentation 
 (Art. 4 FinSA) 

1 Where several clients are entitled to assets, they are to be assigned jointly for these 
assets to the respective client segment affording the greatest client protection.  

2 Clients acting through an authorised person may agree with the financial service 
provider in writing or in another form demonstrable via text that they be assigned to 
a segment in accordance with the knowledge and experience of this person. 

Art. 5 Assets eligible for opting out 
 (Art. 5 para. 2 FinSA) 

1 Eligible assets within the meaning of Article 5 paragraph 2 FinSA are financial in-
vestments held directly or indirectly by the retail client, specifically: 

a. sight or time deposits with banks and securities firms; 

b. certificated and uncertificated securities, including collective investment 
schemes and structured products; 

c. derivatives; 

d. precious metals;  

e. life insurance policies with a surrender value; 

f. restitution claims from other assets held in trust specified in this paragraph. 

2 Direct investments in real estate and claims from social insurance schemes as well 
as occupational pension assets do not qualify as financial investments within the 
meaning of paragraph 1. 

3 Retail clients jointly holding assets which reach the values stipulated in Article 5 
paragraph 2 FinSA can only jointly declare their wish to opt out.  

4 The necessary knowledge and experience in accordance with Article 5 paragraph 2 
letter a FinSA must be possessed by at least one person with a share in the jointly held 
assets.   
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Title 2 Requirements for the Provision of Financial Services 

Chapter 1 Code of Conduct 

Section 1 Duty to Provide Information 

Art. 6 Information on the financial service provider 
 (Art. 8 para. 1 FinSA) 

1 Financial service providers state the necessary contact details, in particular their ad-
dress.  

2 Supervised financial service providers shall also state:  

a. the name and address of the authority supervising them; 

b. whether they have authorisation as a bank, portfolio manager, manager of col-
lective assets, fund management company or securities firm. 

3 Portfolio managers shall also state the name and address of the supervisory organi-
sation to which they are subordinated. 

4 Branches and representations of foreign financial service providers in Switzerland 
shall state their address in Switzerland or provide other necessary contact details. 

Art. 7 Information on the financial service and the financial instruments  
 (Art. 8 para. 1 and 2 let. a FinSA) 

1 The information on the financial service shall contain details of:  

a. the nature of the financial service, its essential features and functionalities; 
and  

b. the fundamental rights and obligations which arise from it for the clients.  

2 The information on the risks associated with the financial service shall contain: 

a. in respect of investment advice for individual transactions: details of financial 
instruments to be acquired or sold; 

b. in respect of portfolio management and investment advice taking account of 
the client portfolio: a description of the risks arising from the investment strat-
egy for the client assets. 

3 The information on the general risks associated with the financial instrument shall 
contain details of: 

a. the essential features and functionalities of the financial instruments; 

b. the risks of loss and any obligations arising from the financial instruments for 
the client. 

4 Where the details specified in paragraphs 1–3 are contained in the key information 
document or the prospectus, the information may be provided by making the corre-
sponding document available. 
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Art. 8 Information on costs  
 (Art. 8 para. 2 let. a FinSA) 

1 Information on costs shall contain in particular details of the one-time and running 
costs of the financial service and the costs incurred in connection with the acquisition 
or disposal of the respective financial instrument.  

2 Where these details are contained in the key information document or the prospectus, 
reference can be made to the respective document. 

3 Approximate details or bandwidth indications are to be provided of costs which can 
not be accurately determined in advance or only with a disproportionate amount of 
effort. If such information can also not be provided or only with a disproportionate 
amount of effort, this fact must be disclosed and reference made to the risk of addi-
tional fees, taxes or other costs. 

4 If several financial service providers are involved in the provision of services, they 
may agree that one of their number shall provide information on all costs. If no such 
agreement is made, each financial service provider will provide information on the 
costs incurred by them individually. 

Art. 9 Information on business affiliations 
 (Art. 8 para. 2 let. b FinSA) 

1 Financial service providers shall provide information on business associations with 
third parties insofar as these associations may lead to a conflict of interest in connec-
tion with the financial service.  

2 The information shall include details of: 

a. the circumstances giving rise to the conflict of interest; 

b. the risks which the client faces as a result; 

c. the precautions taken by the financial service provider to reduce the risks. 
3 
Companies of the group which the financial service provider belongs to are deemed 

to be third parties for the financial service provider. 

Art. 10 Information on the market offer taken into account 
 (Art. 8 para. 2 let. c FinSA) 

1 Financial service providers shall inform their client in particular whether the market 
offer taken into account when selecting the financial instruments comprises only their 
own or also other financial instruments. 

2 A financial instrument also qualifies as the financial service provider's own if it is 
issued or offered by companies closely associated with it.  
3 The status of close association is deemed to be met in particular if:  

a. a financial service provider directly or indirectly holds a majority of the shares 
or voting rights of the offerer or issuer of the financial instrument or otherwise 
controls the offerer or issuer; or 
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b. the majority of the shares or voting rights of the financial service provider are 
directly or indirectly held by the offerer or issuer of the financial instrument 
or the latter otherwise control the financial service provider. 

Art. 11 Execution and transmission of client orders 
 (Art. 8 para. 4 and 13 FinSA) 

1 A financial service does not consist solely of executing or transmitting a client order 
if prior consultation took place. 

2 A key information document is deemed to be available if it can be found with rea-
sonable effort. 

3 With regard to the execution and transmission of client orders, the retail client may 
generally consent to the key information document only being made available after 
conclusion of the transaction. This consent must be given in writing or in another form 
demonstrable via text separately from the consent given to the general terms and con-
ditions.  

Art. 12 Form of information 
 (Art. 8 para. 3, 9 para. 2 and 3 and 63 let. c FinSA) 

1 The information in accordance with Articles 6–11 shall be made available to the 
retail client on a durable data medium or via a website. 

2 If the information is made available via a website, the financial service provider 
shall: 

a. ensure that it can at any time be called up, downloaded and recorded on a 
durable data medium; 

b. provide the retail client with the website address and the place on this website 
where the information can be inspected.  

Art. 13 Timing of information 
 (Art. 9 para. 1 FinSA) 

Clients shall be informed in such a way that they have sufficient time to understand 
the information regarding the signing of the contract or the provision of the financial 
service. 

Art. 14 Timing of the information on risks and costs 
 (Art. 9 para. 1 FinSA) 

Financial service providers shall provide information on risks and costs:  

a. on conclusion of the contract to establish a client relationship; or 

b. prior to the first-time provision of the financial service. 
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Art. 15 Consultation without the client being physically present 
 (Art. 9 para. 2 and 63 let. c FinSA) 

1 Consultation is deemed to take place without the client being physically present 
within the meaning of Article 9 paragraph 2 FinSA if: 

a. the parties are not at the same location; and 

b. on account of the communication medium used, it is not feasible with a rea-
sonable amount of effort to make the key information document available to 
the retail client before the signing or conclusion of the contract.  

2 In the case of consultation without the client being physically present, the retail client 
may generally consent to the key information document only being made available 
after conclusion of the transaction. This consent must be given in writing or in another 
form demonstrable via text separately from the consent given to the general terms and 
conditions.  

3 Consent pursuant to paragraph 2 may be revoked in the same form at any time.  
Section 2 Appropriateness and Suitability of Financial Services 

Art. 16 Representative relationships 
 (Art. 11 and 12 FinSA) 

In the case of clients acting through an authorised person, the financial service pro-
vider will take account of the knowledge and experience of this person for the purpose 
of the assessment of appropriateness. 

Art. 17 Assessment of suitability and exemption from the duty to review 
 (Art. 12 and 13 FinSA) 

1 When enquiring about the client's financial situation, the financial service provider 
will take account of the nature and amount of their regular income, their assets as well 
as their current and future financial obligations. 

2 When enquiring about the client's investment objectives, the financial service pro-
vider shall take into account the details they give in particular on the timeframe and 
purpose of the investment, their capacity and willingness to take risks as well as any 
investment restrictions. 

3 Based on the information obtained, the financial service provider will draw up a risk 
profile for every client. Where portfolio management mandates and a continuing con-
sultation relationship are in place, the financial service provider will agree an invest-
ment strategy with the client based on these. 

4 The financial service provider may rely on the details given by the client insofar as 
there are no indications that they do not correspond to the facts. 

5 Financial service providers who inform their clients only once of the non-perfor-
mance of the appropriateness and suitability assessment within the meaning of Article 
13 paragraph 2 FinSA must expressly refer to this in the information they provide. 
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Section 3 Documentation and Rendering of Account 

Art. 18 Documentation 
 (Art. 15 FinSA) 

The financial service provider must structure the documentation such that they are 
able as a rule within ten working days to render account to the client about the finan-
cial services provided. 

Art. 19 Rendering of account 
 (Art. 16 FinSA) 

1 Rendering of account to the client encompasses the documentation: 

a. on the orders received and executed; 

b. on the composition, valuation and development of the portfolio in respect of 
the management of client assets; 

c. on the development of the portfolio in respect of the management of client 
custody accounts; 

d. on the specific costs which the financial service provider was required to pro-
vide details of pursuant to Article 8. 

2 A durable data medium must be used for rendering of account: 

a. at the intervals agreed with the client;  

b. at the latter's request.   
Section 4 Transparency and Care in Client Orders 

Art. 20 Handling of client orders 
 (Art. 17 FinSA) 

1 For the purpose of handling client orders, financial service providers must have in 
place processes and systems which: 

a. are appropriate with regard to their size, complexity and business activity; and 

b. safeguard the interests and equal treatment of clients.  

2 Specifically, they must guarantee that: 

a. client orders are registered and allocated immediately and correctly; 

b. comparable client orders are executed immediately in the sequence they are 
received, except when this is not possible owing to the nature of the order or 
market conditions or is not in the interest of the client; 

c. when pooling orders from different clients or pooling client orders with their 
own transactions and allocating associated trades, the interests of the respec-
tive clients are safeguarded and not impaired; 



Financial Services Ordinance 

9 / 116 

950.11 

d. their retail clients will be informed immediately of any material difficulties 
arising which could impair the correct execution of the order. 

Art. 21 Best execution of client orders 
 (Art. 18 FinSA) 

1 To ensure the best possible outcome for the client, financial service providers shall 
define for the execution of client orders the necessary criteria for selecting the place 
of execution, i.e. the price, costs, speed and likelihood of execution and settlement. 

2 If the client has issued an express directive, the client order must be executed ac-
cordingly. 

3 At the request of the client, the financial service provider will furnish proof that they 
have executed the client's orders in accordance with the criteria specified in para-
graph 1. 

4 Financial service providers shall review the effectiveness of the criteria at least once 
a year.  
Section 5 Professional clients 

Art. 22  

Professional clients may release financial service providers from applying the code of 
conduct set out in Articles 8, 9, 15 and 16 FinSA only in writing or in another form 
demonstrable via text and only in a document which is separate from the general terms 
and conditions.  
Chapter 2 Organisation 

Section 1 Organisational Measures 
 (Art. 21–24 FinSA) 

Art. 23 

1 Insofar as they are not subject to special statutory provisions, financial service pro-
viders are deemed to satisfy the obligations of the FinSA if they: 

a. define internal guidelines which are appropriate to their size, complexity and 
legal form and the financial services offered by them and which are commen-
surate with the associated risks; 

b. carefully select staff and ensure that they receive basic training and continuing 
professional development in respect of the code of conduct and the specific 
specialised knowledge which they require to perform their concrete tasks; 

2 If a business unit consists of several persons: 
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a. the financial service provider shall ensure effective monitoring of the duties 
in accordance with paragraph 1, in particular by means of appropriate internal 
controls; 

b. shall define binding work and business processes.  
Section 2 Conflicts of Interest and Related Duties 

Art. 24 Conflicts of interest 
 (Art. 25 FinSA) 

Conflicts of interest within the meaning of the FinSA are deemed to exist in particular 
if the financial service provider:  

a. in breach of the principle of good faith and to the detriment of clients, can 
achieve a financial advantage for themselves or avoid a financial loss; 

b. has an interest in the outcome of a financial service provided for clients which 
is inconsistent with the clients' interest; 

c. in the provision of financial services, has a financial or other incentive to place 
the interests of specific clients above those of other clients; 

d. in breach of the principle of good faith, accepts from a third party with regard 
to a financial service provided for the client an incentive in the form of finan-
cial or non-financial advantages or services. 

Art. 25 Organisational precautions 
 (Art. 25 para. 1 FinSA) 

In order to prevent conflicts of interest, financial service providers must take the fol-
lowing risk-adequate precautions appropriate to their size, complexity and legal form 
as well as to the financial services provided by them: 

a. They shall take measures to identify conflicts of interest. 

b. They shall take the necessary measures to prevent the exchange of information 
insofar as it could be contrary to the interest of clients, i.e. an exchange be-
tween staff whose activities could result in a conflict of interest; if the ex-
change can not be prevented, they shall monitor it.  

c. They shall keep the organisation and management of staff functionally sepa-
rate insofar as their main activities could cause a conflict of interest among 
clients or between clients' interests and those of the financial service provider. 

d. They shall take the measures necessary to prevent staff involved simultane-
ously or in immediate succession in different financial services from being 
assigned tasks which could be detrimental to a proper handling of conflicts of 
interest. 

e. Their remuneration system shall create no incentives for staff to disregard 
statutory duties or to conduct themselves in a manner detrimental to clients. 
They shall define it in such a way that: 
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1. variable remuneration elements do not diminish the quality of the finan-
cial service rendered to clients; 

2. there can be no mutual direct relationship between remuneration levels 
if a conflict of interest might arise between the activities of business 
units. 

f. They shall issue internal directives which facilitate identification of conflicts 
of interest between clients and staff and contain measures to prevent or resolve 
such conflicts. They shall review these directives regularly. 

g. They shall issue rules for the acquisition and disposal of financial instruments 
for own account by staff. 

Art. 26 Disclosure  
 (Art. 25 para. 2 FinSA) 

1 If precautions in accordance with Article 25 paragraph 1 FinSA cannot prevent dis-
advantages for clients or only with a disproportionate amount of effort, the financial 
service provider shall disclose this in an appropriate manner. 

2 To this end, the financial service provider shall describe the conflicts of interest aris-
ing in the provision of the respective financial service. The following are to be ex-
plained to the clients in general terms: 

a. the circumstances behind the conflict of interest; 

b. the resultant risks for them; 

c. the precautions taken by the financial service provider to reduce the risks. 

3 Disclosure may be in standardised or electronic form. The client must be able to 
record it on a durable data medium. 

Art. 27 Impermissible forms of conduct 
 (Art. 25 para. 3 FinSA) 

The following forms of conduct are always impermissible: 

a. the restructuring of client custody accounts with no economic justification in 
the client's interest; 

b. the exploitation of information, in particular the exploitation of knowledge of 
client orders by executing beforehand, in parallel or afterwards identical trans-
actions for the account of staff or the financial service provider; 

c. the manipulation of services provided in connection with issues and place-
ments of financial instruments; 

d. the invoicing of a price at variance with the effective closing price when pro-
cessing client orders. 
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Art. 28 Documentation 
 (Art. 25 FinSA) 

Financial service providers must document those of its financial services where con-
flicts of interest have arisen or may arise. 

Art. 29 Compensation from third parties 
 (Art. 26 para. 1 let. a FinSA) 

1 Compensation accepted from third parties in association with the provision of finan-
cial services and which by its very nature cannot be passed on to clients must be dis-
closed in accordance with Article 26 as a conflict of interest. 

2 Companies of the group which the financial service provider belongs to are deemed 
to be third parties for the financial service provider. 

Art. 30 Staff transactions 
 (Art. 27 para. 1 FinSA) 

Members of the body responsible for governance, supervision and control, the body 
responsible for management, partners with unlimited liability as well as persons with 
comparable functions are deemed to be staff of the financial service provider.  
Chapter 3 Register of Advisers 

Section 1 
Exemption from the duty to register and take out professional 
indemnity insurance 

Art. 31 Exemption from the duty to register 
 (Art. 28 FinSA) 

Client advisers of foreign financial service providers which are prudentially super-
vised abroad are exempted from the duty to register if the services they provide in 
Switzerland are exclusively for professional or institutional clients. 

Art. 32 Professional indemnity insurance 
 (Art. 29 para. 1 let. b FinSA) 

1 Professional indemnity insurance is taken out to cover the statutory liability arising 
from pecuniary losses resulting from the activity as financial service provider or client 
adviser as a consequence of a violation of professional duties to exercise due care. 

2 The financial service provider will take out professional liability insurance for those 
client advisers who are working for a financial service provider and are required to be 
entered in the register. 

3 The amount insured available for all losses within one year must be at least 
CHF 500,000. Where the insurance is taken out by a financial service provider which 
employs several client advisers, the minimum amount insured must be at least:  
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a. where there are two to four client advisers: CHF 1.5 million; 

b. where there are five to eight client advisers: CHF 3 million; 

c. where there are more than eight client advisers: CHF 10 million. 

4 The professional indemnity insurance must have an ordinary notice period of at least 
three months  

5 It must also cover losses claimed within one year of expiry of the insurance contract 
provided they were caused during the term of the contract and insofar as no liability 
exists under another insurance contract.  

Art. 33 Equivalent collateral 
 (Art. 29 para. 1 let. b FinSA) 

1 A deposit in the amount of the insurance sum placed with a bank within the meaning 
of Article 1a of the Banking Act of 8 November 19342 qualifies as collateral equiva-
lent to professional indemnity insurance. The deposit requires the consent of the reg-
istration body. 

2 For foreign financial service providers subject to prudential supervision abroad, min-
imum capital corresponding to an amount of CHF 10 million qualifies as equivalent 
collateral.  
Section 2 Registration body 

Art. 34 Application for a licence 
 (Art. 31 para. 1 FinSA) 

1 The registration body shall submit an application for a licence to the Swiss Financial 
Market Supervisory Authority (FINMA). The application shall contain all details re-
quired to assess it, specifically, details of: 

a. the place of management; 

b. the organisation; 

c. corporate governance and the planned controls; 

d. the guarantee; 

e. any activities assigned to third parties. 

2 In respect of the persons entrusted with management of the registration body, the 
application shall contain: 

a.  details of nationality, place of residence, qualified participations in other com-
panies and pending court and administrative proceedings; 

b. a curriculum vitae signed by the respective person; 

c. references; 

  

2  SR 952.0 
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d. a judicial record extract; 

e. an extract from the debt collection register. 

3 FINMA may demand further information and details insofar as these are necessary 
for the assessment of the application. 

Art. 35 Supervision by FINMA 
 (Art. 31 para. 1 FinSA) 

1 The registration body shall draw up an annual activity report for submission to 
FINMA. This report shall also contain, in particular, details of coordination with other 
registration bodies. 

2 FINMA must be given prior notice of the following changes: 

a. a change in membership of the management board; 

b. changes to the organisational basis. 

3 These changes do not require approval from FINMA. 

4 If FINMA grants a licence to several registration bodies, it will ensure appropriate 
coordination of their practice. 

Art. 36 Place of management 
 (Art. 31 para. 4 FinSA) 

1 The registration body must be domiciled in Switzerland and effectively be managed 
from Switzerland.  

2 If it is integrated into an existing legal person, the latter must be domiciled in Swit-
zerland and effectively be managed from Switzerland.  

3 The body charged with management of the registration body must be made up of at 
least two professionally qualified persons. Their place of residence must be at a loca-
tion from where they can effectively perform their management duties. 

Art. 37 Organisation 
 (Art. 31 para. 3 FinSA) 

1 The registration body must have an operational organisation which guarantees the 
independent fulfilment of its tasks. 

2 Operations must: 

a. be set out in organisational regulations; 

b. ensure that the registration body has the necessary professionally qualified 
personnel to perform its task; 

c. include an internal control system (ICS) and ensure that laws and regulatory 
requirements are followed (compliance); 

d. be such as to avoid conflicts of interest, in particular with other revenue-based 
business units; 
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e. permit public consultation online; and 

f. provide for an appropriate strategy which allows business operations to be 
maintained or restored as quickly as possible if damaging events occur. 

Art. 38 Delegation of tasks 
 (Art. 31 para. 3 FinSA) 

1 The registration body may only delegate activities of minor significance to third par-
ties.  

2 The third parties must have the necessary skills, knowledge and experience to per-
form the delegated activities.  

3 The registration body shall carefully instruct and monitor the appointed third parties. 

4 Delegation must be agreed in writing or in another form demonstrable via text. 

Art. 39 Licence costs 
 (Art. 31 para. 1 FinSA) 

In accordance with the FINMA Ordinance on the Levying of Supervisory Fees and 
Duties of 15 October 20083, the registration body shall bear the costs of: 

a. the licensing procedure; 

b. the procedure for instigating the necessary measures to remedy deficiencies; 

c. the procedure leading to revocation of the licence. 

Art. 40 Retention period 
 (Art. 31 para. 4 FinSA) 

The registration body shall retain registration documents and records for a period of 
ten years.  
Section 3 Notification duty and fees 

Art. 41 Notification duty 
 (Art. 32 para. 2 and 3 FinSA) 

1 Client advisers shall report to the registration body within 14 days: 

a. any change in name; 

b. any change in the name or address of the financial service provider for which 
they work; 

c. any change in their function and position within the organisation; 

d. any change in their areas of activity; 

e. basic training and continuing professional development completed;  

  

3  SR 956.122 
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f. any change in ombudsman's office; 

g. the complete or partial termination of professional indemnity insurance cover; 

h. termination of activity as a client adviser;  

i. convictions for criminal offences under the financial market acts in accord-
ance with Article 1 of the Financial Market Supervision Act of 22 June 20074 
(FINMASA) or for criminal offences against property under Articles 137–
172ter of the Swiss Criminal Code5; 

j. a prohibition imposed on them from performing an activity in accordance with 
Article 33a FINMASA or a prohibition from practising a profession in ac-
cordance with Article 33 FINMASA; 

k. convictions or decisions comparable to those under letters i and j handed down 
by foreign authorities.  

2 Client advisers must renew their registration after 24 months at the latest. Failure to 
do so will result in cancellation of the entry in the register. 

Art. 42 Fees 
 (Art. 33 FinSA) 

1 Anyone who occasions a ruling by the registration body or requests a service from 
the registration body is liable to a fee. The registration body may levy an annual fee 
to cover annually recurring expenses. 

2 The fee for first-time entry in the register of advisers is CHF 500–2500 and for re-
newal of the entry CHF 200–1000. It is set within these ranges on the basis of the 
average time required for the performance of similar functions.  

3 In the case of exceptionally voluminous or particularly difficult entries, the fee stip-
ulated in paragraph 2 may be based on time spent. 

4 The fee for all other rulings and services is based on time spent. 

5 The hourly fee rate is CHF 100–500, depending on the functional level of the person 
at the registration body carrying out the task. 

6 A surcharge of up to 50 percent of the ordinary fee can be levied for rulings and 
services provided, on request, urgently or outside normal working hours by the regis-
tration body. 

7 In all other respects, the General Fees Ordinance of 8 September 20046 applies.   
  

4  SR 956.1 
5  SR 311.0 
6  SR 172.041.1 
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Title 3 Offering of Financial Instruments 

Chapter 1 Prospectus for Securities 

Section 1 General information 

Art. 43 Definition of prospectus 
 (Art. 35 FinSA) 

1 A prospectus within the meaning of Article 35 FinSA is a document which satisfies 
the requirements set out in Articles 40–49 FinSA and: 

a. has been approved by a reviewing body or in accordance with Article 51 par-
agraph 3 FinSA is exempt from the approval requirement; 

b. in accordance with Article 51 paragraph 2 FinSA is required to be reviewed 
and approved after publication; or 

c. in accordance with Article 54 paragraph 2 FinSA is considered approved. 

2 Documents included in the prospectus by reference in accordance with Article 42 
FinSA are also regarded as part of the prospectus 

3 Information documents not deemed to be a prospectus in accordance with paragraph 
1 may not contain a designation as «Prospectus in accordance with FinSA» or com-
parable designations. 

Art. 44 Determination of the type of offer 
 (Art. 36 para. 1 FinSA) 

1 The calculation of the value of the securities in accordance with Article 36 para-
graph 1 letter c and the calculation of the total value in accordance with Article 36 
paragraph 1 letter e FinSA shall be based on the value provided by investors as a con-
sideration to the offerer of the securities. 

2 The point in time relevant for determining the values of the securities in Swiss francs 
in accordance with Article 36 paragraph 1 letters c–e FinSA is the commencement of 
the respective offer. If at this time no details of the issue volume or issue price are 
available or they cannot be ascertained in bandwidths, the time that the issue volume 
or issue price is stipulated is relevant. 

3 The period indicated in Article 36 paragraph 1 letter e FinSA commences with the 
first public offer. 

4 The exchange rate published by the Swiss National Bank is applied for values or 
denominations in currencies other than the Swiss franc. If this exchange rate is not 
available, the exchange rate applied by a Swiss bank significantly engaged in foreign 
exchange trading can be used. 
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Art. 45 Consent to use the prospectus  
 (Art. 36 para. 4 let. b FinSA) 

Consent to use a valid prospectus in accordance with Article 36 paragraph 4 letter b 
FinSA must be given in writing or in another form demonstrable via text insofar as it 
is not contained in the prospectus. 

Art. 46 Equivalence of information and preliminary ruling 
 (Art. 37 para. 1 let. d and e FinSA) 

1 Information is deemed equivalent in terms of content if it guarantees the investor a 
level of transparency comparable with the prospectus. 

2 A preliminary ruling by the reviewing body can be obtained to clarify the question 
of equivalence. The application for a preliminary ruling must be submitted to the re-
viewing body in good time prior to the envisaged admission to trading. 

3 In the case of public conversion offers, information in an offer prospectus produced 
in accordance with Article 127 of the Financial Market Infrastructure Act of 19 June 
20157 (FinMIA) is deemed equivalent. In order to ensure equivalence, the reviewing 
body may require that, insofar as circumstances permit, the issuer provide pro-forma 
financial information detailing any structural changes.  

Art. 478 Exemption for securities admitted to trading on Swiss trading venues 
or DLT trading facilities 

 (Art. 37 para. 2 and 38 para. 2 FinSA) 

No further prospectus needs to be published for the admission to trading of securities 
which have already been admitted to trading on another Swiss trading venue or an-
other Swiss trading facility for distributed ledger technology securities (DLT trading 
facility). 

Art. 48 Recognised foreign trading venue or DLT trading facility9 
 (Art. 38 para. 1 let. c and 47 para. 2 let. c FinSA) 

1 For the purposes of this Ordinance and Title 3 FinSA, a recognised foreign trading 
venue or DLT trading facility is deemed to be any foreign trading venue or foreign 
DLT trading facility whose regulation, supervision and transparency have been rec-
ognised as appropriate: 

a. for the purposes of admission to trading: by the Swiss trading venue or 
Swiss DLT trading facility; or 

b. for the purposes of a public offer without admission to trading: by a Swiss 
trading venue, a Swiss DLT trading facility or a reviewing body. 

  

7  SR 958.1 
8 Amended by No I 4 of the O of 18 June on the Adaptation of Federal Law to Develop-

ments in Distributed Ledger Technology, in force since 1 Aug. 2021 (AS 2021 400). 
9 Term in accordance with No I 4 of the O of 18 June on the Adaptation of Federal Law to 

Developments in Distributed Ledger Technology, in force since 1 Aug. 2021  
(AS 2021 400). This amendment has been made throughout the text. 
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2 Recognition in accordance with paragraph 1 may be limited to specific trading seg-
ments. 

3 Swiss trading venues, Swiss DLT trading facilities and reviewing bodies shall main-
tain and publish a list of foreign trading venues or DLT trading facilities recognised 
by them or of the recognised trading segments of such foreign trading venues or DLT 
trading facilities. 

Art. 49 Analogous application of exemptions for admission to trading 
 (Art. 38 para. 2 FinSA) 

The following exemptions from the duty to publish a prospectus also apply to admis-
sion to trading: 

a. Article 37 paragraph 1 letters a–g FinSA, insofar as securities of the same type 
are already admitted for trading on a Swiss trading venue or Swiss DLT trad-
ing facility or a recognised foreign trading venue or DLT trading facility; 

b. Article 37 paragraph 1 letters h and l FinSA.  
Section 2 Requirements 

Art. 50 Contents of prospectus 
 (Art. 40 as well as 46 let. b and c FinSA) 

1 The prospectus for securities must contain the minimum information stipulated in 
Annexes 1–5. The contents of the prospectus for collective investment schemes are 
governed exclusively by Annex 6.  

2 The sequence of sections indicated in the Annexes and the sequence within the sec-
tions are not binding. 

3 The valuations contained in the prospectus are to be made in accordance with meth-
ods generally recognised in the relevant market. Any change in the method is to be 
indicated in the prospectus and is only permitted where there are legitimate grounds 
for so doing. 

Art. 51 Accounting requirements 
 (Art. 40 para. 1 let. a item 2 FinSA) 

1 The issuer or guarantor and security provider must apply an accounting standard 
which is recognised: 

a. for the purposes of admission to trading: by the respective Swiss trading venue 
or Swiss DLT trading facility; or 

b. for the purposes of a public offer without admission to trading: by a Swiss 
trading venue or Swiss DLT trading facility or the reviewing body dealing 
with the review. 

2 Swiss trading venues, DLT trading facilities and reviewing bodies shall maintain and 
publish a list of accounting standards generally recognised by them. 
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3 Trading venues, DLT trading facilities and reviewing bodies may in individual cases 
recognise other accounting standards. Recognition may be made dependent on includ-
ing in the prospectus an explanation of the significant differences between the ac-
counting standard recognised in an individual case and a generally recognised ac-
counting standard in accordance with paragraph 1. 

Art. 52 Further exemptions relating to the contents of the prospectus 
 (Art. 41 para. 2 FinSA) 

1 Where there are legitimate grounds for so doing, the reviewing body may to a limited 
degree depart from the requirements shown in the schemes contained in Annexes 1–
5.  

2 It may make the granting of further exemptions in accordance with Article 41 para-
graph 2 FinSA dependent on conditions, including the incorporation of further or ad-
ditional details. 

Art. 53 Inclusion by reference 
 (Art. 42 and 46 let. d FinSA) 

1 The prospectus may refer to the following reference documents: 

a. interim financial statements to be presented periodically; 

b. reports of the auditors and domestic or foreign annual financial statements 
drawn up in accordance with the applicable accounting standard; 

c. documents drawn up in the course of a specific adjustment of legal structures, 
such as a merger or demerger;  

d. prospectuses previously approved by a reviewing body and published; 

e. prospectuses recognised in accordance with Article 54 FinSA; 

f. other documents or information published previously or at the same time, in 
particular articles of association, ad hoc communications and comparable for-
eign documents, press communiqués, foreign registration documents or an-
nual reports. 

2 Reference documents must be accessible at the same time as the publication of the 
prospectus. 

3 If only a specific part of a reference document is being referred to, this must be pre-
cisely indicated. 

4 References in the summary to other sections of the prospectus containing more de-
tailed or further information do not qualify as a reference within the meaning of Arti-
cle 42 FinSA. 

Art. 54 Summary 
 (Art. 43 and 46 let. b FinSA) 

1 In addition to the information in accordance with Article 43 paragraph 2 FinSA, the 
summary shall contain key information:  
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a. on the issuer, namely, its company name, legal form, registered office and 
head office; 

b. on the securities; 

c. on the public offer or admission to trading. 

2 The summary is to be designated as such and must be separate from the other parts 
of the prospectus. 

3 The contents of the summary in accordance with paragraph 1 letters a–c shall be 
shown in tabular form. Where there are legitimate grounds for so doing, the sequence 
of information in accordance with paragraph 1 and the requirement to keep the sum-
mary separate from the prospectus in accordance with paragraph 2 may be departed 
from. 

Art. 55 Contents of the base prospectus 
 (Art. 45 FinSA) 

1 The base prospectus shall contain in minimum:  

a. a summary; 

b. general information on the issuer and any guarantors or security providers; 

c. general information on the securities; as well as  

d. a sample of the final terms, which shall supplement the general information 
in individual cases.  

2 The contents of the base prospectus are determined depending on the securities cat-
egory in accordance with Annexes 1–5. 

3 The summary of a base prospectus shall contain only the information in accordance 
with Article 43 paragraph 2 FinSA, the information in accordance with Article 54 par-
agraph 1 letter a as well as a general description of those securities categories for 
which it was produced.  

4 If the categories issued depart from any categories of securities described in the base 
prospectus, a supplement must be added to the latter. 

5 With regard to the securities in accordance with Annex 7, Article 51 paragraph 2 
FinSA applies by analogy for the supplement to a base prospectus. 

Art. 56 The final terms contained in the base prospectus 
 (Art. 45 para. 3 FinSA) 

1 Final terms must be drawn up for every public offer or every admission to trading of 
securities issued under a base prospectus and must be published in minimum in a ver-
sion with indicative information. 

2 The information in the summary in accordance with Article 54 paragraph 1 letters b 
and c for a specific public offer or a specific admission to trading of securities shall 
be supplemented in the final terms or be appended to the final terms.  
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3 When using a base prospectus, in particular the product-specific conditions, the 
product-specific description of the securities and the information on product-specific 
risks can also be included in the final terms. 

4 The final terms are to be published and filed with the reviewing body as soon as 
possible after the final information is available. In the case of an admission to trading, 
this shall be by no later than the time that the securities in question are admitted to 
trading. 

5 Information on issuers is not to be updated in the final terms, but in a supplement.   
Section 3 Relaxations of Requirements 
 (Art. 47 FinSA) 

Art. 57 

1 Relaxations of requirements as well as options for abridging the information in the 
prospectus are indicated in Annexes 1–5. If a relaxation of requirements is granted, 
the respective information may be dispensed with. 

2 Issuers within the meaning of Article 47 paragraph 2 letter c FinSA are issuers that 
at the time of the public offer or admission to trading of the securities in question: 

a. have been listed with their equity securities on the Swiss benchmark index for 
at least two years; and 

b. accordingly have debt instruments outstanding with a total par value of at least 
one billion Swiss francs. 

3 In place of the issuer, a guarantor or security provider may, provided they satisfy the 
conditions set out in paragraph 2, request relaxations of requirements as well as op-
tions for abridging in accordance with the present Article. 

4 If the issuer is repeatedly sanctioned for a serious violation of obligations to maintain 
admission to trading, the reviewing body may deny the invocation of relaxations of 
requirements as well as options for abridging.  
Section 4 Collective Investment Schemes 
 (Art. 48 para. 3 and 4 FinSA) 

Art. 58 

1 The fund management company and the investment company with variable capital 
(SICAV) shall state in the prospectus all information material to the assessment of the 
collective investment scheme (Annex 6).  

2 Special product-specific legislative requirements are reserved. 

3 The fund company and the SICAV shall date the prospectus and submit it, together 
with any change, to FINMA by no later than the time of publication. 
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4 They shall update it immediately in the event of any material changes. One update 
per year is sufficient in the event of other changes.  
Section 5 Review of the Prospectus 

Art. 59 Check for completeness 
 (Art. 51 para. 1 FinSA) 

1 The check for completeness of the prospectus in accordance with Article 51 para-
graph 1 FinSA is limited to formal compliance with the guidelines in accordance with 
schemes contained in Annexes 1–5. 

2 The name of the reviewing body and the date of the review are to be prominently 
placed on the approved documents. 

Art. 60 Prospectuses to be reviewed after publication 
 (Art. 51 para. 2 FinSA) 

1 Securities whose prospectus must, in accordance with Article 51 paragraph 2 FinSA, 
be reviewed only after publication are designated in Annex 7. Where securities pro-
vide for a conversion into other securities or for an acquisition of other securities, this 
is conditional on these other securities already being admitted for trading on a Swiss 
trading venue, Swiss DLT trading facility or a recognised foreign trading venue or 
recognised foreign DLT trading facility. 

2 The mention in accordance with Article 40 paragraph 5 FinSA must appear on the 
cover page of the prospectus. 

3 Subject to paragraphs 4 and 5, the prospectus must be submitted to a reviewing body 
for review within 60 calendar days after commencement of the public offer or admis-
sion to trading.  

4 In the case of products with a term of 90–180 calendar days, the prospectus must be 
submitted to a reviewing body for review within ten calendar days after commence-
ment of the public offer or admission to trading.  

5 In the case of products with a term of 30–89 calendar days, the prospectus must be 
submitted to a reviewing body for review within five calendar days after commence-
ment of the public offer or admission to trading. 

Art. 61 Reviewing body responsible for filing  
 (Art. 51 para. 1 FinSA) 

1 The approved prospectus is to be filed with the reviewing body which approved the 
prospectus.  

2 It may be filed in electronic form. Individual documents and reference documents 
referred to are to be filed with the same reviewing body and in the same form as the 
prospectus. 

3 Filing must occur by no later than the time of publication. 
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4 The base prospectus, the final terms relating to securities issued under the base pro-
spectus and any supplements to the prospectus must be filed with the same reviewing 
body as the approved prospectus.  

Art. 62 Confirmation that the most important information is known 
 (Art. 51 para. 2 FinSA) 

1 Confirmation that the most important information is known in accordance with Ar-
ticle 51 paragraph 2 FinSA is to be sent in writing or in another form demonstrable 
via text to the offerer or the person requesting admission to trading. 

2 The most important information is deemed to be the information stipulated in An-
nexes 1–5 and any other information of significance to investors when making the 
investment decision. This information is considered to be known when it is or can be 
made publicly accessible. 

3 In the case of issuers or guarantors or security providers whose equity securities or 
debt instruments are admitted to trading on a Swiss trading venue, Swiss DLT trading 
facility or a recognised foreign trading venue or recognised foreign DLT trading fa-
cility, the most important information relating to the issuers is assumed to be known. 
Swiss trading venues or DLT trading facilities may rule that this assumption does not 
apply to individual trading segments of theirs with low transparency. 

4 Confirmation pursuant to the present Article is to be submitted to the reviewing body 
together with the prospectus to be reviewed.  
Section 6 Supplements to the prospectus 

Art. 63 Duty 
 (Art. 56 FinSA) 

1 A duty to publish a supplement is triggered by facts which, owing to the concrete 
circumstances of the particular case, are capable of materially influencing the average 
market participant in their investment decision.  

2 Events included in the prospectus or in the final terms, such as approvals under com-
pany law or by the authorities, the stipulation of the price or volume of the securities 
offered or possible alternatives to a capital increase, do not trigger a duty to publish a 
supplement. 

3 The time of final completion of an offer in accordance with Article 56 paragraph 1 
FinSA is determined by the schedule of the offerer and the banks and securities firms 
participating directly in the offer. 

4 Notifications of facts which, according to the rules of the respective Swiss or foreign 
trading venue or DLT trading facility are made public and are possibly price-sensitive, 
may be reported in accordance with Article 64 letter b as a supplement. Such a sup-
plement has to be published at the same time as the report is made to the reviewing 
body. 
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5 Instead of extending the offer period, the offerer may, under the terms of the offer, 
also grant investors the option to withdraw subscriptions and acquisition pledges 
within two days after the final completion of the public offer. 

Art. 64 Reporting 
 (Art. 56 para. 2 FinSA) 

Modalities for reporting to the reviewing body: 

a. supplements which are required to be reviewed by a reviewing body: by sub-
mitting a request for review of the supplement to the reviewing body which 
approved the prospectus, together with the complete supplement to be re-
viewed; 

b. supplements which are not required to be reviewed by a reviewing body: by 
filing the supplement in accordance with Article 64 paragraph 1 letter a FinSA 
with the reviewing body with which the prospectus is filed. 

Art. 65 Rectification  
 (Art. 56 para. 3 FinSA) 

1 If the competent reviewing body establishes that a supplement in accordance with 
Article 64 letter a does not satisfy legal requirements, it will set an appropriate period 
for rectification.  

2 The period for rectification shall be no more than three calendar days in the case of 
a public offer, and no more than seven calendar days in the case of an admission to 
trading. 

3 The reviewing body will decide on the rectified supplement within the same period 
that was set for rectification. 

Art. 66 Publication  
 (Art. 56 para. 3 FinSA) 

1 Article 64 paragraphs 3–7 FinSA apply by analogy to the publication of supple-
ments. The reviewing body shall add the supplements to the list of approved prospec-
tuses. 

2 Supplements are to be published in the same form as the prospectus was published. 

Art. 67 Addendum to the summary  
 (Art. 56 para. 3 FinSA) 

The information contained in the supplement must only be added to a summary if such 
information relates to details contained in the summary, and only if said summary 
would be misleading, inaccurate or inconsistent when read together with the supple-
mented prospectus without an addendum.  
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Section 7 Review Procedure 

Art. 68 Initiation of the review period 
 (Art. 53 para. 1 FinSA) 

The period commences on receipt of the application for review of the complete pro-
spectus. 

Art. 69 New issuers 
 (Art. 53 para. 5 FinSA) 

1 In respect of the review of their prospectus (Article 51 paragraph 1 FinSA), an issuer 
is not deemed to be a new issuer if: 

a. within the last three years they submitted to the reviewing body, from which 
approval is being sought, a prospectus for securities issued or guaranteed by 
them; or 

b. at the time of submitting the application, securities issued or guaranteed by 
them are admitted for trading on a Swiss trading venue or Swiss DLT trading 
facility. 

2 If obligations arising from securities are guaranteed by a third party, the require-
ments stipulated in paragraph 1 may also be satisfied by this third party. 

3 For the purpose of determining the period stipulated in paragraph 1 letter a, the time 
when the full prospectus is first submitted for review is relevant. 

Art. 70 Review and recognition of foreign prospectuses 
 (Art. 54 FinSA) 

1 The procedure for reviewing foreign prospectuses in accordance with Article 54 par-
agraph 1 FinSA is based on Article 53 FinSA as well as on Articles 59–62 and 77–79. 

2 In its list of legal systems in accordance with Article 54 paragraph 3 FinSA, the 
reviewing body may stipulate by which authority the foreign approval needs to be 
issued in order for the prospectus to be deemed approved in Switzerland.  

3 If the requirements are met for a prospectus to be deemed approved in accordance 
with Article 54 paragraph 2 FinSA, a prospectus published in an official language or 
in English and the supplements to it are accordingly deemed approved within the 
meaning of the FinSA. 

4 If a foreign prospectus within the meaning of paragraph 3 is deemed approved, by 
no later than commencement of the public offer in Switzerland or by no later than 
admission of the respective securities to trading on a Swiss trading venue or Swiss 
DLT trading facility it must be: 

a. registered with a reviewing body for inclusion on the list in accordance with 
Article 64 paragraph 5 FinSA; 

b. filed with a reviewing body; 

c. published; and 
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d. made available on request free of charge in paper form.  
Section 8 Reviewing Body 

Art. 71 Application for a licence 
 (Art. 52 para. 1 FinSA) 

1 The reviewing body shall submit an application for a licence to FINMA. The appli-
cation shall contain all details required to assess it, specifically, information on: 

a. the place of management;  

b. the organisation; 

c. company management and the planned controls; 

d. the guarantee; 

e. any activities assigned to third parties. 

2 In respect of the persons entrusted with management of the registration body, the 
application shall contain: 

a. nationality, place of residence, qualified participations in companies and 
pending court and administrative proceedings; 

b. a signed curriculum vitae; 

c. references; 

d. a judicial record extract; 

e. an extract from the debt collection register. 

3 FINMA may demand further information and details insofar as these are necessary 
for the assessment of the application. 

Art. 72 Supervision by FINMA 
 (Art. 52 para. 1 FinSA) 

1 The reviewing body shall draw up an annual activity report for submission to 
FINMA.  

2 The activity report must contain the following information insofar as it has not al-
ready been made known to FINMA under other supervisory reporting obligations:  

a. details of the organisation of the reviewing body; 

b. details of the balance sheet and income statement; 

c. details of coordination with any other reviewing bodies; 

d. statistics on reviewed prospectuses according to type of financial instruments; 

e. details of the challenges facing the reviewing body.  

3 FINMA must be given prior notice of the following changes: 

a. a change in membership of the management; 
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b. changes to the organisational basis. 

4 Changes in accordance with paragraph 3 do not require approval from FINMA.  

5 If FINMA grants a licence to several reviewing bodies, it will ensure appropriate 
coordination of their practice. 

Art. 73 Place of management 
 (Art. 52 para. 2 FinSA) 

1 The reviewing body must be domiciled in Switzerland and effectively be managed 
from Switzerland.  

2 If the reviewing body is integrated into an existing legal person, the latter must be 
domiciled in Switzerland and effectively be managed from Switzerland.  

3 The body charged with management of the reviewing body must be made up of at 
least two professionally qualified persons. Their place of residence must be at a loca-
tion from where they can effectively perform their management duties. 

Art. 74 Organisation 
 (Art. 52 para. 2 FinSA) 

1 The reviewing body must have an appropriate operational organisation which guar-
antees the independent fulfilment of its tasks. 

2 Operations must: 

a. be set out in organisational regulations; 

b. ensure that the reviewing body has the necessary professionally qualified per-
sonnel to perform its task; 

c. include an internal control system (ICS) and ensure that compliance is 
achieved; 

d. be such as to avoid conflicts of interest, in particular with other revenue-based 
business units; 

e. permit public consultation online; and 

f. provide for an appropriate strategy which allows business operations to be 
maintained or restored as quickly as possible in particular if damaging events 
occur. 

Art. 75 Delegation of tasks 
 (Art. 52 para. 2 FinSA) 

1 The reviewing body may only delegate activities of minor significance to third par-
ties.  

2 The third parties must have the necessary skills, knowledge and experience to per-
form the delegated activities.  

3 The reviewing body shall carefully instruct and monitor the appointed third parties. 
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4 Delegation must be agreed in writing or in another form demonstrable via text. The 
contract must define in particular: 

a. the access and audit rights of the reviewing body and FINMA; 

b. the permanent availability of data and readiness to deliver them to the review-
ing body; 

c. the person responsible for the outsourced function at the audit body. 

Art. 76 Licence costs 
 (Art. 52 FinSA) 

In accordance with the FINMA Ordinance on the Levying of Supervisory Fees and 
Duties of 15 October 200810, the reviewing body shall bear the costs of: 

a. the licensing procedure; 

b. the procedure for instigating the necessary measures to remedy deficiencies; 

c. the procedure leading to revocation of the licence. 

Art. 77 Retention period 
 (Art. 52 FinSA) 

The reviewing body shall retain review documents and records for a period of ten 
years.  
Section 9 Fees 

Art. 78 Liability to pay fees 
 (Art. 57 para. 1 FinSA) 

1 Anyone who occasions a ruling by the reviewing body or requires a service from the 
reviewing body is liable to a fee. 

2 Insofar as the present Ordinance does not contain any special regulations, the provi-
sions of the General Fees Ordinance of 8 September 200411 apply. 

Art. 79 Fee rates 
 (Art. 57 para. 2 FinSA) 

1 Fees are determined according to the rates under Annex 8.  

2 If a range is stipulated in the Annex, the reviewing body will set the fee to be paid 
within this range on the basis of the average time required for the performance of 
similar functions  

3 For rulings and services for which no fee is stipulated in the Annex, the fee will be 
determined on the basis of time required. 

  

10  SR 956.122 
11  SR 172.041.1 
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4 The hourly fee rate is CHF 100–500, depending on the functional level of the person 
at the reviewing body carrying out the task. 

5 In the case of exceptionally voluminous or particularly difficult rulings, the fee may 
be based on the time actually spent instead of in accordance with the rate stipulated in 
the Annex. 

6 A surcharge of up to 50 percent of the ordinary fee can be levied for rulings and 
services provided, on request, urgently or outside normal working hours by the re-
viewing body.  
Chapter 2 Key Information Document for Financial Instruments 

Section 1 Duty 

Art. 80 Principle 
 (Art. 58 para. 1 FinSA) 

1 
The duty to produce a key information document arises as soon as a financial instru-

ment is offered to retail clients in Switzerland. 
2 
A key information document does not need to be produced for a financial instrument 

created specifically for an individual counterparty.  

Art. 81 Collective investment schemes with several subfunds 
 (Art. 58 para. 1 FinSA) 

For collective investment schemes comprising several subfunds a key information 
document must be produced for each subfund. 

Art. 82 Collective investment schemes with several unit classes 
 (Art. 58 para. 1 FinSA) 

1 If a collective investment scheme comprises several unit classes, a key information 
document must be produced for each unit class. Provided the requirements under An-
nex 9 are satisfied, in particular in respect of the length of the document, one key 
information document may also be compiled for several unit classes. 

2 The fund management company and the SICAV may select a representative unit 
class for one unit class or several other unit classes provided this selection is not mis-
leading for retail clients in the other unit classes. In such cases, the main risk which 
applies to each of the unit classes represented must be described in the key information 
document. 

3 Different unit classes may not be pooled into one representative unit class in accord-
ance with paragraph 2. The fund management company and the SICAV shall keep a 
record of the unit classes represented by the representative unit class in accordance 
with paragraph 2 and the reasons for this selection. 



Financial Services Ordinance 

31 / 116 

950.11 

Art. 83 Portfolio management agreements 
 (Art. 58 para. 2 FinSA) 

The portfolio management agreement within the meaning of Article 58 paragraph 2 
FinSA must be concluded for an unlimited number of transactions and in writing or 
in another form demonstrable via text, and it must provide for remuneration. 

Art. 84 Qualified third parties 
 (Art. 58 para. 3 and 62 para. 2 FinSA) 

1 A qualified third party is a person who can guarantee that the key information doc-
ument will be produced to professional standards. 

2 The producer is responsible for verifying qualification. 

Art. 85 Draft version  
 (Art. 58 para. 4 FinSA) 

If a key information document contains indicative details, retail clients must be noti-
fied accordingly in the key information document. The indicative details must be rec-
ognisable as such.  
Section 2 Exemptions  

Art. 86 Financial instruments 
 (Art. 59 para. 1 FinSA) 

1 In addition to those stipulated in Article 59 paragraph 1 FinSA, share-like securities 
include: 

a. convertible bonds that can be exchanged for equity securities, where the con-
vertible bonds and the equity securities are issued by the same issuer or the 
same corporate group; 

b. tradable pre-emptive and preferential subscription rights allocated to existing 
shareholders under a capital increase or through the issue of convertible 
bonds; 

c. employee options on equity securities of the employer or a company associ-
ated with the latter; 

d. dividend distributions in the form of claims to shares. 

2 Derivative debt instruments are derivatives and debt instruments whose payoff pro-
file is structured in the same manner as that of a derivative in accordance with Article 
2 letter c FinMIA12. 

3 Non-derivative debt instruments are: 

a. bonds with interest rates based on reference rates; 

  

12  SR 958.1 
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b. inflation-hedged bonds;  

c. bonds with early redemption or purchase rights; 

d. zero coupon bonds. 

Art. 87 Equivalence of documents pursuant to foreign legislation 
 (Art. 59 para. 2 and 63 let. d FinSA) 

The documents in accordance with Annex 10 are deemed to be documents pursuant 
to foreign legislation which are equivalent to the key information document and can 
be used in its place.  
Section 3 Contents, language, layout and scope 

Art. 88 Contents  
 (Art. 60 para. 2 and 63 let. a FinSA) 

1 The contents of the key information document must satisfy the requirements of An-
nex–9. 

2 Special product-specific legislative requirements are reserved. 

Art. 89 Language  
 (Art. 63 let. b FinSA) 

1 The key information document is to be produced in: 

a. an official language; 

b. English; or 

c. the retail client's language of correspondence. 

2 The key information document for collective investment schemes must be made 
available in at least one official language or in English. 

Art. 90 Layout and scope 
 (Art. 63 let. b FinSA) 

1 The layout and scope of the key information document must follow the template 
contained in Annex 9.  

2 Clearly legible letters must be used.   
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Section 4 Review and changes 
 (Art. 62 para. 1 FinSA) 

Art. 91 

1 The information contained in the key information document is to be checked regu-
larly, but at least once a year for as long as the financial instrument is offered to retail 
clients. 

2 The key information document that was produced for collective investment schemes 
and any changes to it are to be submitted immediately to FINMA.  
Chapter 3 Publication of the prospectus 

Art. 92 Prospectuses  
 (Art. 64 para. 1 let. b and 3–7 FinSA) 

1 Electronically published prospectuses and reference documents referred to shall re-
main accessible in the same form during the period of validity of the prospectus. Dur-
ing this period a paper version must also be made available free of charge upon re-
quest. 

2 In the case of an electronic publication, mention of a website, a postal or e-mail 
address or a telephone number is deemed to be a sufficient indication of where indi-
vidual documents or reference documents referred to are available. 

3 The list of prospectuses and the supplements to them in accordance with Article 64 
paragraph 5 FinSA must be structured in such a way that the individual prospectus 
and the supplement to it can be assigned to the respective offer or the respective ad-
mission to trading. The following must be indicated: 

a. the issuer, the offerer or the person requesting admission to trading; 

b. the date of approval and filing; 

c. the designation of the securities. 

4 The prospectuses and the supplements to them must remain on the list for a period 
of 12 months after approval of the prospectus. In the case of a foreign prospectus 
deemed to be approved in accordance with Article 54 paragraph 2 FinSA, this period 
shall begin from the time of its filing. 

Art. 93 Prospectuses of collective investment schemes 
 (Art. 64 para. 3 and 65 para. 2 FinSA) 

1 In the case of collective investment schemes, the registered office of the fund man-
agement company, the SICAV, the limited partnership for collective investment, the 
investment company with fixed capital (SICAF) or the representative is deemed to be 
the registered office of the issuer. 

2 Prospectuses of collective investment schemes are always to be published in one 
single document. 
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Art. 94 Changes to the rights associated with securities 
 (Art. 67 FinSA) 

1 If the conditions at the time of issue of securities which are offered publicly in Swit-
zerland on the basis of a prospectus and which are not admitted to trading on a Swiss 
or a recognised foreign trading venue or a Swiss DLT trading facility or a recognised 
foreign DLT trading facility do not provide for any regulation with respect to the an-
nouncement of changes to the rights associated with these securities, then such 
changes are to be published in the same form as the prospectus was published. 

2 The announcement periods in accordance with paragraph 1 shall be based on the 
conditions of the respective securities.  
Chapter 4 Advertising 
(Art. 68 para. 1 FinSA) 

Art. 95 

1 Advertising in accordance with Article 68 FinSA is deemed to be any communica-
tion which is aimed at investors and serves to draw attention to specific financial ser-
vices or financial instruments.  

2 In and of themselves alone, the following do not constitute advertising: 

a. the mentioning by name of financial instruments without or in conjunction 
with the publication of prices or net asset values, price lists or trends, tax fig-
ures; 

b. notifications on issuers or transactions, in particular if they are stipulated by 
law, by the supervisory authorities or under trading venue or DLT trading fa-
cility rules; 

c. the provision or forwarding of communications from an issuer to existing cli-
ents through financial service providers;  

d. reports in the trade press.  
Chapter 5  
Offering of Structured Products and Creation of In-House Funds 
(Art. 70 para. 1 FinSA) 

Art. 96  

1 A portfolio management or investment advice relationship within the meaning of 
Article 70 paragraph 1 and Article 71 paragraph 1 letter a FinSA must be concluded 
for an unlimited number of transactions and in writing or in another form demonstra-
ble via text and it must provide for remuneration. 

2 A special purpose entity is a legal person whose main purpose is the issue of financial 
instruments. This entity may also carry out secondary activities directly connected 
with the issue of financial instruments.  
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3 The following in particular are deemed to constitute security in accordance with Ar-
ticle 70 paragraph 1 FinSA: 

a. any legally enforceable guarantee from a supervised financial intermediary in 
accordance with Article 70 paragraph 1 FinSA: 

1. to vouch for performance of the obligations of the issuer of a structured 
product, 

2. to provide the issuer with sufficient financial resources to be able to sat-
isfy investors' claims; 

b. to provide legally enforceable real security in favour of the investors.  
Title 4 Provision of Documents 

Art. 97 

1 If a client requests a copy of their file in accordance with Article 72 FinSA, it will 
be provided to them on a durable data medium. 

2 If the client demands this copy a further time without sufficient reason, the financial 
service provider can demand compensation.  
Title 5 Ombudsman's Offices 

Art. 98 Competence 
 (Art. 74 FinSA) 

Mediation proceedings shall be conducted by the ombudsman's office to which the 
client's financial service provider is affiliated. 

Art. 99 Financing 
 (Art. 80 FinSA) 

1 The ombudsman's office or an industry organisation designated by it shall levy from 
the financial service providers affiliated to it fees to cover all costs incurred by it in 
the execution of its statutory task.  

2 The fees may be levied in the form of a fixed basic fee plus supplementary case-by-
case fees in accordance with the ombudsman's office's schedule of fees and costs. 

Art. 100 Admission 
 (Art. 81 and 84 para. 4 FinSA) 

1 The organisational regulations of the ombudsman's office may provide that financial 
service providers are affiliated individually or, by virtue of their membership of an 
industry organisation, as a group. 
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2 The ombudsman's office is not obligated to readmit a financial service provider ex-
cluded in accordance with Article 82 FinSA insofar as the latter cannot guarantee that 
they will comply with the duties in accordance with Articles 78–80 FinSA. 

3 If an individual financial service provider does not satisfy the affiliation conditions 
of a recognised ombudsman's office and it is neither possible nor reasonable for said 
provider to implement the changes required to satisfy the affiliation conditions, the 
Federal Department of Finance (FDF) can compel the best suited ombudsman's office 
to admit said financial service provider.  

Art. 101 Requirements for recognition 
 (Art. 84 FinSA) 

1 Ombudsman's offices must have sufficient financing to perform their task. This fi-
nancing should cover their total costs and secure the creation of appropriate reserves. 

2 Ombudsman's offices that are not legally independent must have sufficient separate 
and ring-fenced financing at their disposal. 

3 The requirements for admission must be based on objective criteria. The following 
are deemed to be objective criteria: 

a. the nature of the authorisation held by the financial service provider; 

b. the nature of their supervision; 

c. their business model; 

d. their size; 

e. their industry affiliation; 

f. their membership of an industry or self-regulatory organisation.   
Title 6 Final Provisions 

Chapter 1 Amendment of Other Legislative Instruments 

Art. 102 

The amendment of other legislative instruments is set out in Annex 11.  
Chapter 2 Transitional Provisions 

Art. 103 Client segmentation 
 (Art. 4 FinSA) 

1 Financial service providers have a duty in connection with client segmentation to 
implement the present Ordinance within two years of its entry into force. 
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2 Portfolio managers who are members of a self-regulatory organisation in accordance 
with Article 24 of the Anti-Money Laundering Act of 10 October 199713 and are en-
tered in the commercial register can be classified as professional clients in accordance 
with Article 4 paragraph 3 letter a FinSA, even if they do not have authorisation from 
FINMA in accordance with Article 5 paragraph 1 of the Financial Institutions Act of 
15 June 201814. 

Art. 104 Required knowledge 
 (Art. 6 FinSA) 

Client advisers must possess the required knowledge within two years of entry into 
force of the present Ordinance. 

Art. 105 Code of conduct 
 (Art. 7–18 FinSA) 

1 Financial service providers must satisfy the duty to provide information, review, 
document and render account as well as the duty to ensure transparency and care in 
client orders in accordance with Articles 7–18 FinSA within two years of entry into 
force of the present Ordinance.  

2 Financial service providers who wish to satisfy the duties in accordance with Articles 
7–18 FinSA prior to expiration of the two-year period after entry into force of the 
present Ordinance must notify their audit company of this irrevocably in writing, in-
dicating the chosen time. 

3 Until the time indicated in accordance with paragraph 2, the relevant financial ser-
vice providers are subject to the codes of conduct in accordance with: 

a. Article 11 of the Stock Exchange Act of 24 March 199515;  

b. Article 20 of the Collective Investment Schemes Act of 23 June 200616; 
(CISA) in the version of 1 March 201317; 

c. Articles 21–23 CISA 

d. Article 24 CISA in the version of 1 January 201418; 

e. Article 120 paragraph 4 CISA in the version of 1 March 201319; 

f. the minimum standard of self-regulation recognised by FINMA in accordance 
with Article 7 paragraphs 1 und 3 FINMASA20 for financial services and of-
fers of collective investment schemes. 

  

13  SR 955.0 
14  SR 954.1 
15  AS 1997 68 
16  SR 951.31 
17  AS 2013 585 
18  AS 2013 585 
19  AS 2013 585 
20  SR 956.1 
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4 For financial services and offers which in accordance with Article 3 paragraphs 1 
and 2 letters a–c CISA in the version of 1 March 201321 were not deemed to be dis-
tribution, no additional duties arise due to the continued application of Article 24 par-
agraph 2 and Article 120 paragraph 4 CISA in accordance with paragraph 3 of the 
present Article. 

5 Entry into force of the present Article does not nullify existing distribution agree-
ments pursuant to CISA. 

6 Uncovered transactions with the financial instruments of clients with a written port-
folio management agreement as well as of high-net-worth clients who in accordance 
with Article 10 paragraph 3bis CISA in the version of 1 June 201322 have declared in 
writing that they wish to be deemed qualified investors is no longer permitted two 
years after entry into force of the present Ordinance. 

Art. 106 Organisation 
 (Art. 21–27 FinSA) 

1 Financial service providers must satisfy the organisational requirements in accord-
ance with Articles 21–27 FinSA within two years of entry into force of the present 
Ordinance.  

2 Financial service providers who wish to satisfy the duties in accordance with Articles 
21–27 FinSA prior to expiration of the two-year period after entry into force of the 
present Ordinance must notify their audit company of this irrevocably in writing, in-
dicating the chosen time. 

3 Until the time indicated in accordance with paragraph 2, the relevant financial ser-
vice providers are subject to the organisational provisions in accordance with: 

a. Article 11 of the Stock Exchange Act of 24 March 199523;  

b. Article 20 CISA24 in the version of 1 March 201325; 

c. Articles 21–23 CISA; 

d. Article 24 CISA in the version of 1 January 201426; 

e. Article 120 paragraph 4 CISA in the version of 1 March 201327; 

f. the minimum standard of self-regulation recognised by FINMA in accordance 
with Article 7 paragraphs 1 und 3 FINMASA28 for financial services and of-
fers of collective investment schemes. 

4 For financial services and offers which in accordance with Article 3 paragraphs 1 
and 2 letters a–c CISA in the version of 1 March 201329 were not deemed to be dis-

  

21  AS 2013 585 
22  AS 2013 585 
23  AS 1997 68 
24  SR 951.31 
25  AS 2013 585 
26  AS 2013 585 
27  AS 2013 585 
28  RS 956.1 
29  AS 2013 585 
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tribution, no additional duties arise due to the continued application of Article 24 par-
agraph 2 and Article 120 paragraph 4 CISA in accordance with paragraph 3 of the 
present Article. 

5 Entry into force of the present Article does not nullify existing distribution agree-
ments in accordance with CISA. 

Art. 107 Registration body 
 (Art. 31 and 95 para. 2 FinSA) 

If on entry into force of the FinSA there is no corresponding registration body in place, 
the period for registration with the registration body will commence only after licens-
ing of a registration office by FINMA or after designation of a registration body by 
the Federal Council. The period is deemed to be observed on submission of the appli-
cation. 

Art. 108 Ombudsman's offices 
 (Art. 77 and 95 para. 3 FinSA) 

If on entry into force of the FinSA there is no corresponding ombudsman's office in 
place, the period for affiliation will commence after recognition of the ombudsman's 
office by the FDF or after establishment of an ombudsman's office by the Federal 
Council. The period is deemed met on submission of the application.  

Art. 109 Prospectus for securities 
 (Art. 95 FinSA) 

1 In the case of securities for which a public offer was made or a request was made for 
admission to trading on a trading venue or DLT trading facility, the duty to publish an 
approved prospectus shall take effect six months after licensing of a reviewing body 
by FINMA, but by no earlier than from 1 October 2020. 

2 Until such time, insofar as no prospectus in accordance with FinSA is produced, the 
following apply: 

a. for public offers in Switzerland: the provisions of the Code of Obligations30 
on issue prospectuses in the version of 16 December 200531 (Article 652a) 
and in the version of 1 January191232 (Article 1156);  

b. for admission to trading: the prospectus provisions in accordance with the reg-
ulations of the respective trading venues or DLT trading facilities. 

  

30  SR 220 
31  AS 2007 4791 
32  AS 27 317 



Financial Services 

40 / 116 

950.11 

Art. 110 Key information document for real estate funds, securities funds and 
other funds for traditional investments 

 (Art. 95 FinSA) 

Until 31 December 2022:33 

a. a simplified prospectus according to Annex 2 of the Collective Investment 
Schemes Act of 22 November 200634 (CISO) in the version of 1 March 201335 
may be produced and published in place of a key information document ac-
cording to Annex 9 for real estate funds offered to retail clients after the entry 
into force of the FinSA; 

b. the simplified prospectus (key investor information) according to Annex 3 
CISO in the version of 15 July 201136 may be produced and published in place 
of a key information document according to Annex 9 for securities funds and 
other funds for traditional investments offered to retail clients after the entry 
into force of the FinSA. 

Art. 11137 Key information document for structured products and other 
financial instruments 

 (Art. 95 FinSA) 

1 Until 31 December 2022, a simplified prospectus according to Article 5 paragraph 2 
CISA38 in the version of 1 March 201339 may be produced and published in place of 
a key information document according to Annex 9 for structured products offered to 
retail clients after the entry into force of the FinSA. 

2 For the other financial instruments offered after the entry into force of the FinSA, 
the duty to produce a key information document applies from 1 January 2023.  
Chapter 3 Commencement 

Art. 112 

This Ordinance enters into force on 1 January 2020. 

  

33 Amended by No I of the O of 3 Dec. 2021, in force since 1 Jan. 2022 (AS 2021 835). 
34  SR 951.311 
35  AS 2013 607 
36  AS 2011 3177 
37 Amended by No I of the O of 3 Dec. 2021, in force since 1 Jan. 2022 (AS 2021 835). 
38 SR 951.31 
39  AS 2013 585 
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Annex 1 
(Art. 50, 54 and 57) 

Minimum content of the prospectus  
Scheme for equity securities 

0 Relaxations of requirements and information on the first page 

0.1 Relaxations of requirements 

 Relaxations of requirements in accordance with Article 57 are designated as 
follows: 

a. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 1 FinSA: [*]; 

b. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 2 letter c FinSA: [#]; 

c. Relaxation of requirements for public offer without admission to trading: 
[×]; 

d. Relaxation of requirements for admission to trading without public offer: 
[∞]; 

e. Relaxation of requirements for rights issue: [◊].  
0.2 Information on the first page 

 Prospectus of [date] approved by [name of reviewing body] on [date].  
1 Summary (Art. 54) 

1.1 Explanation that the summary is to be understood as an introduction to the 
prospectus; 

1.2 Explanation that the investor must base their decision to invest (investment 
decision) on the information in the prospectus (in its entirety) and not on the 
summary; 

1.3 Explanation that liability for the summary is limited to cases where the infor-
mation contained therein is misleading, inaccurate or inconsistent when read 
together with the other parts of the prospectus; 

1.4 Company name of the issuer; 

1.5 Registered office of the issuer; 

1.6 Legal form of the issuer; 

1.7 Nature of the equity securities; 

1.8 If available: Securities identification number such as securities number or 
ISIN; 

1.9 For a public offer: key information on the offer; 

1.10 For an admission to trading: key information on the admission to trading; 

1.11 Prospectus of [date] approved by [name of reviewing body] on [date]. 
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2 Information on the issuer (registration form) 

2.1 Risks 

  Description of the main risks with regard to the issuer and its industry.  
2.2 General information on the issuer 

2.2.1 Company name; 

2.2.2 Registered office; 

2.2.3 Location of the head office provided this is not identical with the registered 
office [#]; 

2.2.4 Legal form [#]; 

2.2.5 Legal system applicable to the issuer and under which it is established [◊][#]; 

2.2.6 Date of establishment of the issuer and, where it is to be established for a 
definite period only, the envisaged date of expiration of this period [◊][#]; 

2.2.7 Issuer's purpose, if applicable, with reference to the relevant provision in the 
articles of association or the partnership agreement or reproduction of the 
complete wording [◊][#]; 

2.2.8 Date of the articles of association [#]; 

2.2.9 If available: Designation of the register, date of entry in this register and, if 
applicable, company or registration number [◊][#]; 

2.2.10 If the issuer is part of a group: description of the group's operational structure 
[◊][#].  

2.3 Information on the board of directors, management, auditors and other 
bodies of the issuer 

2.3.1 Composition of bodies [#] 

  Names and business addresses of the following persons:  

a. members of the administrative, management and supervisory bodies;  

b. if management has been delegated: members of senior and executive 
management bodies entrusted with management; 

c. any other bodies, including the composition of personnel thereof; 

d. any partners with personal liability in the case of partnerships limited by 
shares; 

e. founders, if the company has existed for less than five years. 

2.3.2 Functions and activities [#] 

  Information on functions and activities of the persons in accordance with item 
2.3.1: 

a. function at the issuer; 

b. activity within the issuer; 
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c. principal activities which they perform outside the issuer, where these 
are relevant to the issuer; 

d. names of all listed and other major enterprises and companies where 
these persons have been members of the administrative, management or 
supervisory bodies, or partners, at any time in the past five years, indi-
cating whether or not the individual is still a member or a partner, where 
this is relevant to the issuer. 

2.3.3 Legal proceedings and convictions 

  The following information on persons in accordance with item 2.3.1: 

a. convictions for major or minor economic or white-collar crime in the last 
five years; 

b. legal proceedings brought by statutory or regulatory authorities, includ-
ing designated professional associations, that are ongoing or have been 
concluded with a sanction; 

c. if no information in accordance with letters a or b has to be disclosed: a 
declaration to that effect.  

2.3.4 Securities and option rights [#] 

a. number of securities and percentage share of voting rights in the issuer, 
whether exercisable or not, that are held in total by persons in accordance 
with item 2.3.1, as well as rights that are granted to these persons when 
they purchase those securities, including the conditions attached to exer-
cising these rights; 

b. information on sales restrictions placed on persons in accordance with 
item 2.3.1;  

c. if applicable, information that the reference date for this information is 
not the date of the prospectus; 

d. any material changes in the information in question that may have arisen 
since the reference date. 

2.3.5 Auditors or information to the effect that the limited audit will be dispensed 
with in accordance with Article 727a paragraph 2 CO40  

a. company name and address of the licensed statutory auditors; 

b. name of the audit oversight authority responsible for the auditors;  

c. highlighted statement to that effect if the audit company of the issuer or 
any guarantor or security provider is not supervised by a foreign audit 
oversight authority recognised by the Federal Council in accordance with 
Article 8 of the Audit Oversight Act of 16 December 200541 (AOA) and 
Annex 2 of the Auditor Oversight Ordinance of 22 August 200742 (AOO) 
[×]; 

d. if other auditors have been elected during the current financial year, this 
fact must be stated; 

  

40  SR 220 
41  SR 221.302 
42  SR 221.302.3 
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e. if the auditors were voted out of office, dismissed, not re-elected or them-
selves resigned during the period covered by the financial statements 
published in the prospectus: the reasons for this change.  

2.4 Business activities and prospects insofar as they are of material im-
portance in assessing the business activities and earning power of the is-
suer  

2.4.1 Principal activities [◊][#] 

a. description of principal activities at the present time, stating the main 
products sold and services performed; 

b. details of any new products or activities. 

2.4.2 Net turnover [◊][#] 

a. net turnover for the last three financial years; 

b. net turnover must be presented according to business area (product or 
service sector, possibly broken down by geographical market); this 
breakdown may be omitted if it is immaterial in assessing relevant net 
turnover. 

2.4.3 Location and real estate ownership [◊][#] 

  Information on location and significance of establishments which contribute 
more than 10 percent to turnover or production (principal establishments) and 
summary details of real estate owned.  

2.4.4 Patents and licences [#] 

  Information on the extent to which it is dependent on patents or licences, in-
dustrial, commercial or financing contracts or new manufacturing processes. 

2.4.5 Research and development [◊][#] 

  Description of the research and development projects that have been initiated 
and concluded in the last three financial years. 

2.4.6 Court, arbitration and administrative proceedings 

a. information on pending or impending court, arbitration or administrative 
proceedings, where these are of material importance to the issuer's assets 
and liabilities or profits and losses; 

b. if no proceedings in accordance with letter a are pending or impending: 
a declaration to that effect. 

2.4.7 Number of employees [◊][#] 

  Number of employees on the balance sheet date for the annual financial state-
ments for the period covered by the historical financial statements contained 
in the prospectus.  

2.4.8 Extraordinary events 

  Indication if the information in accordance with item 2.4 has been influenced 
by extraordinary events. 

2.4.9 Business prospects 
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  Details of business prospects, with an indication that these are uncertain.  
2.5 Investments  

2.5.1 Investments made [◊][#] 

  Figures on the principal investments made during the period covered by the 
historical financial information. 

2.5.2 Current investments [#] 

  Principal current investments broken down into domestic and international. 

2.5.3 Investments already approved [#] 

  Principal future investments that have already been firmly approved and for 
which undertakings have been entered into.  

2.6 Capital and voting rights 

2.6.1 Capital structure 

a. indication of the amount of ordinary, authorised and conditional capital 
as at the balance sheet date for the annual financial statements; 

b. number, type and par value of the securities, stating the principal charac-
teristics in each case, such as dividend entitlement, preferential subscrip-
tion rights and similar entitlements, and stating the portion of the ordi-
nary capital that is not paid in; 

c. if applicable, reference to admission to trading on a trading venue or DLT 
trading facility. 

2.6.2 Voting rights 

  Description of voting rights and any related restrictions, along with an indica-
tion of group clauses provided for in the articles of association, and of rules 
on granting exemptions, particularly in the case of proxies for institutional 
investors. 

2.6.3 Possibilities to change existing capital 

  If a change in capital has been decided: 

a. maximum scope of the capital change and, if applicable, duration of the 
period in which the capital change can be carried out; 

b. categories of beneficiaries who have or will have subscription rights for 
the additional capital; 

c. conditions and modalities for the issue or creation of the securities that 
correspond to this additional capital. 

2.6.4 Unit and profit-sharing certificates [◊][#] 

  If the issuer has issued units that do not represent capital, such as profit-shar-
ing certificates: indication of their number and their main characteristics.  

2.6.5 Outstanding conversion and option rights, bonds, loans and contingent liabil-
ities presented in summary form, insofar as this is not misleading [◊][#] 
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a. outstanding convertible bonds and the number of options issued by the 
issuer or by group companies on the issuer's securities, including em-
ployee options, which must be presented separately, stating durations and 
the conversion or warrant terms; 

b. where material, information on outstanding bonds, with a distinction 
made between bonds secured with physical collateral or in another man-
ner by the issuer or third parties and unsecured bonds, stating the interest 
rate, maturity and currency; 

c. where material, total amount of all other borrowing and financial liabili-
ties, with a distinction made between secured and unsecured liabilities, 
stating the interest rate, maturity and currency; 

d. where material, the total amount of contingent liabilities, as well as their 
maturities and currencies. 

2.6.6 Capitalisation and indebtedness [◊][#] ([*] for purely public offer) 

  A general overview of capitalisation and indebtedness, broken down into 
guaranteed and non-guaranteed, secured and unsecured debt. This overview 
may not be produced more than 90 days prior to the date of the prospectus. 
Indebtedness also includes contingent liabilities, which must be shown sepa-
rately from debts. 

2.6.7 Provisions in the articles of association that differ from the legal provisions 
[◊][#] 

  Any provisions in the articles of association that differ from the legal provi-
sions in respect of changes to capital and the rights attached to the individual 
types of security. 

2.6.8 Inclusion on the agenda [◊][#] 

  Rules for including items on the agenda of the annual general meeting, with 
particular regard to time frames and deadlines. 

2.6.9 Own equity securities [◊][#] 

  Number of own equity securities held by the issuer itself or on its behalf, in-
cluding own equity securities held by another company in which the issuer 
holds a majority interest. 

2.6.10 Significant shareholders 

  Information in accordance with Articles 120 and 121 FinMIA43 and the cor-
responding implementation provisions of the FINMA Financial Market Infra-
structure Ordinance of 3 December 201544 (FinMIO-FINMA), insofar as they 
are known to the issuer. 

2.6.11 Cross-shareholdings 

  Cross-shareholdings that exceed 5 percent of the holdings of capital or voting 
rights on both sides. 

  

43  SR 958.1 
44  SR 958.111 
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2.6.12 Public purchase offers 

  Information on any easing of or exemption from the obligation to make a pub-
lic purchase offer in accordance with Article 135 FinMIA as per the compa-
ny's articles of association («opting out» and «opting up» clauses), stating the 
percentage threshold. 

2.6.13 Dividend entitlement 

  Date on which entitlement to dividends begins. Details of any withholding 
taxes levied on the dividends, as well as information on whether or not these 
withholding taxes will be defrayed by the issuer. 

2.6.14 Employee participation [◊][#] 

  Means by which employees at all levels may participate in the issuer, where 
material.  

2.7 Information policy 

  Frequency and form of information from the issuer to its shareholders. Indi-
cation of permanent sources of information and contact addresses for the is-
suer that are publicly accessible or may be used in particular by shareholders, 
such as links to websites, information centres, printed documents.  

2.8 Annual and interim financial statements 

2.8.1 Annual financial statements 

a. the last two published financial reports containing the annual financial 
statements for the last three full financial years, drawn up in accordance 
with a recognised financial reporting standard and audited by the audi-
tors. Companies that have existed commercially for a shorter length of 
time: corresponding reduction in the period which the annual financial 
statement presentation must cover; 

b. financial statements for the last financial year as provided for in the arti-
cles of association, insofar as they are relevant for the distribution of 
profits or for other rights of holders of equity securities. 

2.8.2 Current balance sheet 

a. For newly founded companies: audited opening balance sheet or audited 
balance sheet after any contribution in kind has been made. Items 2.8.3–
2.8.6 are applicable by analogy. 

b. The opening balance sheet or one prepared following a contribution in 
kind need not be presented if the prospectus contains one or more annual 
financial statements in accordance with items 2.8.3–2.8.6. 

2.8.3 Audit of annual financial statements 

  Presentation of the auditors' report for the audited annual financial statements 
disclosed in the prospectus. 

2.8.4 Balance sheet date 
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  The balance sheet date of the last audited annual financial statements may be 
no more than 18 months in the past on the date the prospectus is published. 

2.8.5 Interim financial statement for public offer without admission to trading [*] 

  Additional interim financial statement drawn up in accordance with the same 
financial reporting standard as for the annual financial statement and covering 
at least the first six months of the financial year, if the balance sheet date of 
the last audited annual financial statements is more than nine months in the 
past on the date the prospectus is published.  

2.8.6 Material changes since the most recent annual or interim financial statement 

a. material changes in the issuer's assets and liabilities, financial position 
and profits and losses since the close of the last financial year or the bal-
ance sheet date of the interim financial statements; 

b. additional financial information, insofar as circumstances permit, if:  
– the structure of an issuer has undergone a material change that has 

not been presented in audited financial statements, or 
– the material structural change arises from a specific intended trans-

action;  

c. the disclosure is in accordance with the guideline issued by the compe-
tent reviewing body on pro-forma financial information;  

d. if no material changes have occurred with regard to the issuer: a declara-
tion to that effect.   

2.9 Dividends and financial results 

2.9.1 Description of the issuer's policy on dividend distributions, as well as any re-
strictions in this regard. 

2.9.2 Per-share dividends paid during the three most recent financial years. 

2.9.3 Per-equity security information adjusted to ensure comparability, if the num-
ber of the issuer's equity securities has changed in the past three financial 
years, in particular as a result of a capital increase or reduction or following a 
combination or split of participation rights.  

3 Information on the securities (securities note)  
3.1 Issue price and issue volume 

  If the final issue price and the issue volume cannot be stated: indication of the 
maximum issue price and the criteria and conditions that can be used to deter-
mine the issue volume.  

3.2 Risks 

  Description of the main risks regarding the securities.          
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3.3 Legal foundation 

  Resolutions, authorisations and approvals by virtue of which the securities 
have been or will be issued.  

3.4 Rights 

  Brief description of the rights attached to the securities, specifically the extent 
of voting rights, entitlement to a share of profits and, in the event of liquida-
tion, to any proceeds, as well as any other preferential rights.  

3.5 Restrictions 

3.5.1 Restrictions on transferability 

  Restrictions on transferability for each category of securities, along with an 
indication of group clauses, if any, provided for in the articles of association, 
and of rules on granting exemptions, as well as grounds for the granting of 
exemptions during the year under review. 

3.5.2 Transfer restrictions 

  Any transfer restrictions.  
3.6 Publication 

  Information on where notices about the securities and about the issuer will be 
published. 

3.7 Securities number, ISIN and trading currency 

a. If available: securities identification number such as securities number 
or ISIN; 

b. currency/currencies the equity securities are traded in.  
3.8 Information on the offer [∞] 

3.8.1 Nature of the issue 

  Nature of the securities issue; specifically, in the case of firm underwritings, 
the lead underwriter must be stated. If the firm underwriting applies to only a 
portion of the issue, the level of the underwriting commitment must be given. 

3.8.2 Number, type and par value of securities 

  Number, type and par value of the securities; if the issue concerns no-par se-
curities, this must be stated. 

3.8.3 New securities from capital transactions 

a. in the case of securities being issued in connection with a merger, spin-
off, contribution of all or a portion of the assets of a given company, a 
public exchange offer or as cash deposits in return for other services: 
summary disclosure of the principal terms of the procedures concerned; 

b. disclosure in accordance with letter a may be made by including the 
terms in the prospectus or by means of a reference to the documents that 
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contain the terms in question. In the second case, the prospectus must 
state where these documents can be inspected. 

3.8.4 International issue, simultaneous public and private placement 

a. if applicable, indication that the issue is being placed simultaneously on 
different domestic and foreign markets, and individual tranches are re-
served for one or more markets; information on these reserved tranches; 

b. if applicable, information on the respective trading venues or DLT trad-
ing facilities if the securities have already been admitted to trading, or an 
application for their admission to trading has been submitted; 

c. if applicable, information on the nature of the processes involved, as well 
as the number – if determined –and the characteristics of the securities in 
question, if securities of the same type are being privately subscribed for 
or placed simultaneously or almost simultaneously with the issue, or if 
securities of other types are being issued in view of a public or private 
placement. 

3.8.5 Paying agents 

  If applicable, information on the paying agents. 

3.8.6 Net proceeds 

  Estimated net proceeds from the issue, broken down according to the main 
types of appropriation. 

3.8.7 Selling restrictions 

  Highlighted information on any selling restrictions according to foreign law. 

3.8.8 Public purchase or exchange offers 

  Information for the prior financial year and the current financial year with 
respect to: 

a. public purchase or exchange offers made by third parties for the issuer's 
securities; 

b. public exchange offers made by the issuer for the securities of another 
company; 

c. price or exchange terms and the outcome of these offers. 

3.8.9 Form of securities 

a. Indication of whether certificated security, global certificate or uncertif-
icated security;  

b. in the case of certificated securities: indication of whether in bearer or 
registered form; 

c. in the case of uncertificated securities: information on the rules on how 
they may be transferred, as well as on proof of legal ownership, or, in the 
case of uncertificated securities, information on the applicable legal pro-
visions and the person who maintains the ledger of uncertificated securi-
ties and, if applicable, the main register of the issue in question; 
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d. in the case of securities in the form of one or more permanent global 
certificates: the prospectus must include a highlighted statement that in-
vestors might not be able to demand the delivery of individual certifi-
cates.  

4 Responsibility for the prospectus 

4.1 information about the companies or persons which take responsibility for the 
content of the prospectus or, if applicable, for certain designated sections of 
it: 

a. Company name and registered office of the companies or name and po-
sition of the persons; 

b. declarations by these companies or persons that the information is correct 
to the best of their knowledge and that no material facts or circumstances 
have been omitted. 
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Annex 2 
(Art. 50, 54 and 57) 

Minimum content of the prospectus  
Scheme for debt instruments (without derivatives) 

0 Relaxations of requirements and information on the first page 

0.1 Relaxations of requirements 

Relaxations of requirements in accordance with Article 57 are designated as 
follows: 

a. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 1 FinSA: [*]; 

b. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 2 letter c FinSA: [#]; 

c. Relaxation of requirements for public offer without admission to trading: 
[×]; 

d. Relaxation of requirements for admission to trading without public offer: 
[∞]; 

e. Relaxation of requirements for low capitalisation via a trading venue or 
DLT trading facility: [±]. 

0.2 Information on the first page 

a. Prospectus of [date] approved by [name of reviewing body] on [date]. 

b. When requesting an exception in accordance with Article 51 paragraph 
2 FinSA: Mention must be made that such an exception is being re-
quested, that the prospectus has not yet been reviewed and that it is cur-
rent only as of the date of the prospectus and that it does not have to be 
updated until a review decision has been made.  

1 Summary (Art. 54) 

1.1 Prospectus  

1.1.1 Explanation that the summary is to be understood as an introduction to the 
prospectus; 

1.1.2 Explanation that the investor must base their decision to invest on the infor-
mation in the prospectus in its entirety and not on the summary; 

1.1.3 Explanation that liability for the summary is limited to cases where the infor-
mation contained therein is misleading, inaccurate or inconsistent when read 
together with the other parts of the prospectus; 

1.1.4 Company name of the issuer and any guarantors or security providers 

1.1.5 Registered office of the issuer and any guarantors or security providers; 

1.1.6 Legal form of the issuer and any guarantors or security providers; 
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1.1.7 Highlighted statement to that effect if the audit company of the issuer or any 
guarantor or security provider is not supervised by a foreign audit oversight 
authority recognised by the Federal Council in accordance with Article 8 of 
the Audit Oversight Act of 16 December 200545 (AOA) and Article 2 of the 
Disclosure Ordinance FAOA of 23 August 201746 (DO-FAOA) [×]; 

1.1.8 Nature of the debt instruments; 

1.1.9 If available, securities identification number such as securities number or 
ISIN; 

1.1.10 For a public offer: key information on the offer; 

1.1.11 For an admission to trading: key information on the admission to trading; 

1.1.12 Prospectus of [date] approved by [name of reviewing body] on [date].  
1.2 Base prospectus  

1.2.1 Information in accordance with items 1.1.1–1.1.7; 

1.2.2 Nature of the securities or product categories described in the base prospectus; 

1.2.3 Note that the key information on the securities for a specific public offer or a 
specific admission to trading of securities is supplemented in the final terms; 

1.2.4 Note that the key information on any specific public offer is supplemented in 
the final terms; 

1.2.5 Note that the key information on any admission to trading is supplemented in 
the final terms;  

1.2.6 a.  Base prospectus of [date] approved by [name of reviewing body] on 
[date], 

b. Note that the final terms are to be published and filed with the reviewing 
body as soon as possible after the final information is available; in the 
case of an admission to trading, this shall be by no later than the time 
that the securities in question are admitted to trading, published and filed 
with the reviewing body.  

2 Information on the issuer and any guarantors and security 
providers (registration document)  

2.1 Risks 

  Description of the main risks regarding the issuer and any guarantors or secu-
rity providers.  

2.2 General information on the issuer and any guarantors or security pro-
viders 

2.2.1 Company name; 

2.2.2 Registered office; 

  

45  SR 221.302 
46  SR 221.302.34 
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2.2.3 Location of the head office provided this is not identical with the registered 
office [#]; 

2.2.4 Legal form [#]; 

2.2.5 Legal system applicable to the issuer and any guarantors or security providers 
and under which they operate[#]; 

2.2.6 Date of establishment and envisaged duration where this is not indefinite [#]; 

2.2.7 Purpose, if applicable, with reference to the relevant provision in the articles 
of association or the partnership agreement or reproduction of the complete 
wording [#]; 

2.2.8 Date of the articles of association or the partnership agreement [#]; 

2.2.9 If available, designation of the register, date of entry in this register and, if 
applicable, company or registration number [#]; 

2.2.10 If applicable, description of the group's operational structure [#]; 

2.2.11 If possible or envisaged: requirements for a change of issuer or guarantor or 
security provider.  

2.3 Information on the board of directors, management, auditors and other 

bodies of the issuer and any guarantors or security providers 

  2.3.1 Composition of bodies [#] 

  Names and business addresses of the following persons:  

a. members of the administrative, management and supervisory bodies; 

b. if management has been delegated: members of senior and executive 
management bodies entrusted with management; 

c. any other bodies, including the composition of personnel thereof; 

d. any partners with personal liability in the case of partnerships with lim-
ited shares; 

e. founders, if the company has existed for less than five years. 

2.3.2 Auditors or information to the effect that the limited audit will be dispensed 
with in accordance with Article 727a paragraph 2 CO47 

a. company name and address of the licensed statutory auditors; 

b. name of the audit oversight authority responsible for the auditors; 

c. highlighted statement if the audit company of the issuer or any guarantor 
or security provider is not supervised by a foreign audit oversight author-
ity recognised by the Federal Council in accordance with Article 8 AOA 
and Annex 2 AOO48; 

d. if other auditors have been elected for the current financial year, this fact 
must be stated; 

  

47  SR 220 
48  SR 221.302.3 
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e. if the auditors were voted out from office, dismissed, not re-elected or 
themselves resigned during the period covered by the financial state-
ments published in the prospectus: the attendant reasons must be dis-
closed. 

2.3.3 If the issuer or any guarantor or security provider is a state, a municipality or 
another public entity, analogous information is to be provided.  

2.4 Business activities and prospects of the issuer and any guarantors or se-
curity providers 

2.4.1 Principal activities [#] 

a. Description of principal activities at the present time, stating the main 
products sold and services performed;  

b. details of any new products or activities. 

2.4.2 Patents and licences [#] 

  Where material: Information on the extent to which it is dependent on patents 
or licences, industrial, commercial or financing contracts or new manufactur-
ing processes. 

2.4.3 Court, arbitration and administrative proceedings 

a. information on pending or impending court, arbitration or administrative 
proceedings, where these are of material importance in respect of assets 
and liabilities or profits and losses; 

b. if no proceedings in accordance with letter a are pending or threatened: 
a declaration to that effect. 

2.4.4 If the issuer or guarantor or security provider is the parent company of a group 
of companies, information with respect to business activities must be provided 
on a group-wide, consolidated basis: 

a. the information required in accordance with items 2.4.1.–2.4.3., insofar 
as it is of importance in assessing the business activities and earning 
power; 

b. note to that effect if this information has been influenced by extraordi-
nary events; 

c. details of the main business prospects, with an indication that these are 
uncertain.   

2.5 Capital and voting rights of the issuer and any guarantors or security 
providers 

2.5.1 Capital structure [#] 

a. indication of the amount of ordinary, authorised and conditional capital 
as at the balance sheet date for the annual financial statements; 

b. number, type and par value of the securities, stating the principal charac-
teristics in each case, such as voting rights, dividend entitlement, prefer-
ential subscription rights and similar entitlements, and stating the portion 
of the ordinary capital that is not paid in; 
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c. if applicable, note that equity securities are admitted to trading on a trad-
ing venue or DLT trading facility.  

2.5.2 Outstanding bonds presented in summary form, insofar as this is not mislead-
ing [#] 

  Where material, information on outstanding bonds, with a distinction made 
between bonds secured with physical collateral or in another manner by the 
issuer or third parties and unsecured bonds, stating the interest rate, maturity 
and currency. 

2.5.3 Own equity securities [#] 

  Number of own equity securities held by the issuer or by any guarantors or 
security providers themselves or on their behalf, including own equity securi-
ties held by another company in which they hold a majority interest. 

2.5.4 In the case of a special purpose vehicle it is sufficient to provide information 
on the guarantor or security provider.  

2.6 Annual and interim financial statements of the issuer and any guarantors 
or security providers 

2.6.1 Annual financial statements 

a. the latest published financial reports containing the annual financial 
statements for the last two full financial years, drawn up in accordance 
with a recognised financial reporting standard and audited by the audi-
tors, companies that have existed commercially for a shorter length of 
time: corresponding reduction in the period which the annual financial 
statement presentation must cover; 

b. financial statements for the last financial year as provided for in the arti-
cles of association, insofar as they are relevant for the distribution of 
profits or for other rights of holders of debt securities. 

2.6.2 Current balance sheet 

a. For newly founded companies: audited opening balance sheet or audited 
balance sheet after any contribution in kind has been made. Items 2.6.3-
2.6.6 are applicable by analogy. 

b. The opening balance sheet or one prepared following a contribution in 
kind need not be presented if the prospectus contains one or more annual 
financial statements in accordance with items 2.6.3-2.6.6. 

2.6.3 Audit of annual financial statements 

  Presentation of the auditors' report for the audited annual financial statements 
disclosed in the prospectus. 

2.6.4 Balance sheet date 

  The balance sheet date of the last audited annual financial statements may be 
no more than 18 months in the past on the date the prospectus is published.  
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2.6.5 Interim financial statement for public offer without admission to trading (x) 
(*) 

  Additional interim financial statement drawn up in accordance with the same 
financial reporting standard as for the annual financial statement and covering 
at least the first six months of the financial year, if the balance sheet date of 
the last audited annual financial statements is more than nine months in the 
past on the date the prospectus is published. 

2.6.6 Material changes since the most recent annual financial statements; in the case 
of a base prospectus, the final terms are also to be included 

a. material changes in the assets and liabilities, financial position and prof-
its and losses since the close of the last financial year or the balance sheet 
date of the interim financial statements;  

b. if no material changes have occurred regarding the issuer: a declaration 
to that effect. 

2.6.7 In the case of a special purpose vehicle it is sufficient to provide information 
on the guarantor or security provider.  

3 Information on the securities (securities note) 

3.1 Issue price and issue volume 

  If the final issue price and issue volume cannot be stated in the prospectus: 
indication of the maximum issue price and the criteria and conditions that can 
be used to determine the issue volume.   

3.2 Risks 

  Description of the main risks regarding the securities.  
3.3 Legal foundation 

  Resolutions, authorisations and approvals by virtue of which the securities 
have been or will be issued.  

3.4 Rights 

3.4.1 Issuing conditions 

a. for a prospectus: statement of the complete issuing conditions; 

b. for a base prospectus: complete general issuing conditions and a sample 
of the final terms. 

3.4.2 Total amount and possible increase 

  Total amount of the debt instrument. If this amount has not been firmly estab-
lished or if it may be increased (e.g. by enlarging the size of the issue), then 
this must be indicated. 

3.4.3 Currencies 

  Currencies that are relevant to the securities, such as the issuing currency, the 
currency for interest payments, or the redemption currency. If a pay-out is 
exchange rate-dependent: indication of the applicable exchange rate. 
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3.4.4 Nominal value 

  Nominal value of the securities. 

3.4.5 Denomination 

  Denomination of the securities. 

3.4.6 Redemption price 

  Redemption price of the securities. If the redemption price must be calculated 
based on a formula, then the formula itself must be given. 

3.4.7 Interest rate 

  The interest rate must be stated. In the case of floating-rate debt instruments 
the interest periods and criteria for determining the interest rate must also be 
given. 

3.4.8 Interest due dates 

  Date from which interest becomes payable and the due dates for interest. 

3.4.9 Term and redemption 

  Term of the securities and modalities of redemption. 

3.4.10 Prescription 

  Prescripted period for claims to interest and redemption. 

3.4.11 Security 

3.4.11.1 description of the nature and scope of any security provided; 

3.4.11.2 law applicable to the securities, and place of jurisdiction; 

3.4.11.3 in the case of guarantees, sureties or similar commitments by third par-
ties: 

a. full wording, if it is not of such a substantial volume that the reviewing 
body consents to a substitute presentation in the summary;  

b. supplementary description, if the full wording does not sufficiently cover 
the legal nature, scope and enforceability of the guarantee commitment; 

c. note to investors informing them that they may obtain the full wording 
free of charge. 

3.4.11.4 For government guarantees:  

a. full wording or, if deemed equivalent for the investor, reference to the 
applicable legal provisions 

b. information about the content of the government guarantee, namely 
whether it also secures the specific securities  

c. information on how any claims against the government that may arise 
from the guarantee commitment can be asserted and enforced;   

3.4.11.5 For a keep-well agreement:  
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a. full wording or, of it is not sufficient for the investor, information on the 
nature and binding character of the agreement; in particular, the follow-
ing must be set out: 

– the issuer's legal right to enforce it; 
– the investor's legal right to enforce it, namely whether claims 

on it can be asserted directly against the guarantor or security 
provider; 

– whether its terms may be changed by the contractual parties 
with or without the approval of third parties; 

– change to its terms as a case of early redemption; 
– the inclusion of the issuer in the scope of consolidation of the 

company that concluded the agreement; 

b. statement that it constitutes neither a guarantee nor a joint and several 
surety. 

3.4.12 Subordination 

  Information on any subordination of the securities with respect to other of the 
issuer's existing or future liabilities. 

3.4.13 Applicable law and place of jurisdiction 

  Law applicable to the securities, and place of jurisdiction. 

3.4.14 Paying, calculation and exercise agents 

  If applicable, information on these agents. 

3.4.15 Trustee 

  If a trustee plays an intermediary role between the issuer and the bondholder 
(trustee constructions): 

a. brief profile of the trustee; 

b. authority of the trustee; 

c. conditions under which the trustee may be replaced; 

d. applicable law and place of jurisdiction of the trustee agreement, together 
with indication of where the agreements in question may be inspected. 

3.4.16 Form of securities 

a. indication of whether certificated security, global certificate or uncertif-
icated security;  

b. in the case of certificated securities: Indication of whether in bearer or 
registered form; 

c. in the case of uncertificated securities: information on how they may be 
transferred, as well as on proof of legal ownership, or, in the case of un-
certificated securities, information on the applicable legal provisions and 
the person who maintains the ledger of uncertificated securities and, if 
applicable, the main register of the issue in question; 

d. for securities certificated in the form of one or more permanent global 
certificates or issued as uncertificated securities: the prospectus must 
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state clearly that investors not be able to demand the delivery of individ-
ual certificates.  

3.5 Convertible bonds and exchangeable claims 

3.5.1 Conversion and exchange conditions 

  Convertible bonds and exchangeable claims: Statement of the detailed con-
version or exchange conditions, with specific reference made to the circum-
stances under which the conditions and the related procedures may be altered. 

3.5.2 Underlying instruments 

  Underlying instruments admitted to trading: 

  For convertible bonds and exchangeable claims that relate to participation 
rights that are already admitted to trading on a Swiss trading venue or Swiss 
DLT trading facility or a recognised foreign trading venue or recognised for-
eign DLT trading facility: 

a. company name and domicile of the issuer of the underlying instrument; 

b. securities identification numbers of the underlying instrument such as 
securities number or ISIN; 

c. transferability of the underlying instrument, and any restrictions on trad-
ability, as well as details of the type of instrument (e.g. registered secu-
rity); 

d. details of where information on the past performance of the underlying 
instrument can be obtained; 

e. details of where the current annual reports relating to the issuers of the 
underlying instrument may be obtained free of charge for the entire term 
of the securities. 

  Underlying instruments not admitted to trading: 

  For participation rights to which a convertible bond or exchangeable claim 
relates, which are not admitted to trading on a Swiss trading venue or Swiss 
DLT trading facility or a recognised foreign trading venue or recognised for-
eign DLT trading facility and whose admission to trading is not being applied 
for at the same time: Information which enables the investor to make an as-
sessment of the participation rights.  

3.6 Warrant bonds 

  Complete details about the securities and the warrant terms, as well as all stip-
ulated information on the underlying instrument in accordance with the «De-
rivatives» scheme.  

3.7 Asset-backed securities 

3.7.1 Transaction summary 

3.7.1.1 Description: 

a. of the central characteristics and structure of the transaction; 

b. of the risks associated with the acquisition of the securities; 
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c. of the opportunities that exist for enforcing investor rights. 

3.7.1.2 Reference to refer to the detailed information provided in the prospectus, and 
explanations of the relationships between the relevant documents.  

3.7.2 Transaction overview 

a. the main elements of the transaction, specifically, its structure, the parties 
involved and their function, as well as financial interests in the special 
structure, the flow of funds (liquidity), credit enhancement and procedure 
to end the transaction either in the regular way or early; 

b. details of the sureties or assets that serve as collateral, as well as the as-
sociated risks; 

c. information for the previous three years on the performance of the assets, 
the degree of collateralisation/security margin in relation to the financial 
obligations, and the default rates for the portfolio as a whole and per asset 
class. If the securitised portfolio itself has not yet existed for three years, 
reference may be made to empirical values for portfolios of the same 
type; 

d- structure of the risks associated with the transaction, including third-
party risk; 

e. legal risks; 

f. information on other significant risks associated with the structure and 
with the assets serving as collateral.  

3.8 Publication 

a. Information on where notices about the securities and about the issuer or 
guarantors or security providers will be published; 

b. if notices are to be published on a website, the prospectus must provide 
the website address.  

3.9 Restrictions on transferability, tradability 

  Transferability of the securities and any transfer restrictions.   
3.10 Securities identification number  

  If available, securities identification number such as securities number or 
ISIN.  

3.11 Settlement date 

  Information on the payment or delivery deadline where conversion or other 
rights are exercised or the securities expire.       

3.12 Information on admission to trading [×] 

3.12 The planned duration for which the securities will be traded, stating the last 
trading day. 
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3.12.2 Trading volume 

  Information on the minimum trading volume of the securities, if only multiple 
denominations can be traded.  

3.13 Information on the offer [∞] 

3.13.1 Nature of the issue 

  Nature of the securities issue; specifically, in the case of firm underwritings, 
the lead underwriter must be stated. If the firm underwriting applies to only a 
portion of the issue, the level of the underwriting commitment must be given. 

3.13.2 Issue price 

  Issue price of the securities. 

3.13.3 International issue, simultaneous public and private placement 

a. if applicable, indication that the issue is being placed simultaneously on 
different domestic and foreign markets, and individual tranches are re-
served for one or more markets; information on these reserved tranches; 

b. if applicable, information on the respective trading venues or DLT trad-
ing facilities if the securities have already been admitted to trading, or an 
application for their admission to trading has been submitted; 

c. if applicable, information on the nature of the processes involved, as well 
as the number – if determined –and the characteristics of the securities in 
question, if securities of the same type are being privately subscribed for 
or placed simultaneously or almost simultaneously with the issue, or if 
securities of other types are being issued in view of a public or private 
placement. 

3.13.4 Net proceeds 

  Estimated net proceeds from the issue, broken down according to the main 
types of appropriation. 

3.13.5 Selling restrictions 

  Highlighted information on any selling restrictions according to foreign law.  
4 Responsibility for the prospectus (in the case of a base 

prospectus, the final terms are also to be included) 

4.1 Information about the companies or persons which take responsibility for the 
content of the prospectus or, where applicable, for certain designated sections 
of it: 

a. company name and registered office of the companies or persons con-
cerned; 

b. declarations by these companies or persons that the information is correct 
to the best of their knowledge and that no material facts or circumstances 
have been omitted. 
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Annex 3 
(Art. 50, 54 and 57) 

Minimum content of the prospectus  
Scheme for derivatives 

0 Relaxations of requirements and information on the first page 

0.1 Relaxations of requirements 

  Relaxations of requirements in accordance with Article 57 are designated as 
follows: 

a. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 1 FinSA: [*]; 

b. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 2 letter c FinSA: [#]; 

c. Relaxation of requirements for public offer without admission to trading: 
[×]; 

d. Relaxation of requirements for admission to trading without public offer: 
[∞]. 

0.2 Information on the first page 

0.2.1 Prospectus of [date] approved by [name of reviewing body] on [date]; 

0.2.2 When requesting an exception in accordance with Article 51 paragraph 2 
FinSA: Mention must be made that such an exception is being requested, that 
the prospectus has not yet been reviewed and that it is current only as of the 
date of the prospectus and that it does not have to be updated until a review 
decision has been made; 

0.2.3 Prominently placed bold highlighted text: stating that the derivative: 

a. is not a collective investment scheme and is not subject to authorisation 
by the Swiss Financial Market Supervisory Authority (FINMA); 

b. entails an issuer risk; and  

c. need not necessarily be issued, guaranteed or secured in an equivalent 
manner by a supervised institution within the meaning of Article 70 par-
agraph 1 FinSA.  

1 Summary (Art. 54) 

1.1 Prospectus 

1.1.1 Explanation that the summary is to be understood as an introduction to the 
prospectus; 

1.1.2 Explanation that the investor must base their decision to invest on the infor-
mation in the prospectus in its entirety and not on the summary; 

1.1.3 Explanation that liability for the summary is limited to cases where the infor-
mation contained therein is misleading, inaccurate or inconsistent when read 
together with the other parts of the prospectus; 
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1.1.4 Company name of the issuer and any guarantors or security providers; 

1.1.5 Registered office of the issuer and any guarantors or security providers; 

1.1.6 Legal form of the issuer and any guarantors or security providers; 

1.1.7 If the audit company of the issuer or any guarantor or security provider is not 
supervised by a foreign audit oversight authority recognised by the Federal 
Council in accordance with Article 8 AOA49 and Annex 2 AOO50, a high-
lighted statement to that effect[×]; 

1.1.8 Nature of the securities; 

1.1.9 If available, securities identification number such as securities number or 
ISIN; 

1.1.10 For a public offer: key information on the offer; 

1.1.11 For an admission to trading: key information on the admission to trading; 

1.1.12 Prospectus of [date] approved by [name of reviewing body] on [date].  
1.2 Base prospectus  

1.2.1 Information in accordance with items 1.1.1–1.1.7; 

1.2.2 Nature of the securities described in the base prospectus;  

  in accordance with the Swiss Derivative Map of the Swiss Structured Products 
Association (SSPA), the nature of the securities may be categorised as capital 
protection products, yield enhancement products, participation products, lev-
erage products or products with reference entities;  

1.2.3 Note that the key information on the securities for a specific public offer or a 
specific admission to trading of securities is supplemented in the final terms; 

1.2.4 Note that the key information on any specific public offer is supplemented in 
the final terms; 

1.2.5 Note that the key information on any admission to trading is supplemented in 
the final terms;  

1.2.6 a. base prospectus of [date] approved by [name of reviewing body] on [date], 

b. note that the final terms are to be published and filed with the reviewing 
body as soon as possible after the final information is available. In the 
case of an admission to trading, this shall be by no later than the time that 
the securities in question are admitted to trading.          

2 Information on the issuer and any guarantors or security 
providers (registration document)  

  

49  SR 221.302 
50  SR 221.302.3 
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2.1 Risks 

  Description of the main risks with regard to the issuer and any guarantors or 
security providers.  

2.2 General information on the issuer and any guarantors or security pro-
viders 

2.2.1 Company name; 

2.2.2 Registered office; 

2.2.3 Location of the head office provided that this is not identical with the regis-
tered office [#]; 

2.2.4 Legal form [#]; 

2.2.5 Legal system applicable to the issuer and any guarantors or security providers 
and under which they operate [#]; 

2.2.6 Date of establishment and the envisaged duration where this is not indefinite 
[#]; 

2.2.7 Purpose, if applicable, with reference to the relevant provision in the articles 
of association or the partnership agreement or reproduction of the complete 
wording [#]; 

2.2.8 Date of the articles of association or the partnership agreement of the issuer 
and any guarantors or security providers [#]; 

2.2.9 If available, designation of the register, date of entry in this register and, if 
applicable, company or registration number [#]; 

2.2.10 If applicable, description of the group's operational structure.  
2.3 Information on the board of directors, management, auditors and other 

bodies of the issuer and any guarantors or security providers 

2.3.1 Composition of bodies [#] 

  Names and business addresses of the following persons:  

a. members of the administrative, management and supervisory bodies; 

b. if management has been delegated: members of senior and executive 
management bodies entrusted with management; 

c. any other bodies, including the composition of personnel thereof; 

d. any partners with personal liability in the case of limited partnerships; 

e. founders, if the company has existed for less than five years. 

2.3.2 Auditors or information to the effect that the limited audit will be dispensed 
with in accordance with Article 727a paragraph 2 CO51: 

a. name or company name and address of the licensed statutory auditors; 

b. if other auditors have been elected for the current financial year, this fact 
must be indicated; 

  

51  SR 220 
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c.  if the auditors were voted out of office, dismissed, not re-elected or them-
selves resigned during the period covered by the financial statements 
published in the prospectus, the attendant reasons must be disclosed.  

2.4 Business activities of the issuer and any guarantors or security providers 

2.4.0 General information 

  If the issuer or guarantor or security provider is the parent company of a group 
of companies, the following information with respect to business activities 
must be provided on a group-wide, consolidated basis.  

a. The information required in accordance with items 2.4.1–2.4.2 insofar as 
it is of material importance in assessing the business activities and earn-
ing power; 

b. if this information has been influenced by extraordinary events: a special 
note to this effect must be included; 

c. details of the main prospects, with an indication that these are uncertain. 

2.4.1 Principal activities [#] 

  Description of principal activities at the present time, stating the main catego-
ries of services offered. 

2.4.2 Court, arbitration and administrative proceedings: 

a. information on pending or threatened court, arbitration or administrative 
proceedings, where these are of material importance in respect of assets 
and liabilities or profits and losses; 

b. negative declaration to that effect if no proceedings are pending or im-
pending.  

2.5 Capital and voting rights of the issuer and any guarantors or security 
providers 

2.5.0 General information 

  If the guarantor or security provider is an institution in accordance with Article 
70 paragraph 1 FinSA, it is sufficient to furnish information on the guarantor 
or security provider only. 

2.5.1 Capital structure [#] 

a. indication of the amount of ordinary, authorised and conditional capital 
as at the balance sheet date of the annual financial statements; 

b. number, type and par value of the securities, stating the principal charac-
teristics in each case, such as voting rights, dividend entitlement, prefer-
ential subscription rights and similar entitlements, and stating the portion 
of the ordinary capital that is not paid in; 

c. if applicable, note that equity securities are admitted to trading on a trad-
ing venue or a DLT trading facility. 

2.5.2 Outstanding bonds presented in summary form, insofar as this is not mislead-
ing [#] 
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  Where material, information on outstanding bonds, with a distinction made 
between bonds secured with physical collateral or in another manner by the 
issuer or third parties and unsecured bonds, stating the interest rate, maturity 
and currency. 

2.5.3 Own equity securities [#] 

  Number of own equity securities held by the issuer or by guarantors or secu-
rity providers themselves or on their behalf, including own equity securities 
held by another company in which they hold a majority interest.   

2.6 Annual and interim financial statements of the issuer and any guarantors 
or security providers 

2.6.1 Annual financial statements 

a. the latest published financial report containing the annual financial state-
ments for the last two full financial years, drawn up in accordance with 
a recognised financial reporting standard and audited by the auditors. 
Companies that have existed commercially for a shorter length of time: 
corresponding reduction in the period which the annual financial state-
ment presentation must cover; 

b. financial statements for the last financial year as provided for in the arti-
cles of association, insofar as they are relevant for the distribution of 
profits or for other rights of holders of derivatives. 

2.6.2 Current balance sheet 

a. for newly founded companies: audited opening balance sheet or audited 
balance sheet after any contribution in kind has been made. Items 2.6.3–
2.6.6 are applicable by analogy; 

b. the opening balance sheet or one prepared following a contribution in 
kind need not be presented if the prospectus contains one or more annual 
financial statements in accordance with items 2.6.3–2.6.6. 

2.6.3 Audit of annual financial statements 

  Presentation of the auditors' report for the audited annual financial statements 
disclosed in the prospectus.  

2.6.4 Balance sheet date 

  The balance sheet date of the last audited annual financial statements may be 
no more than 18 months in the past on the date the prospectus is published. 

2.6.5 Interim financial statement for public offer without admission to trading [x] 
[*] 

  Additional interim financial statement drawn up in accordance with the same 
financial reporting standard as for the annual financial statement and covering 
at least the first six months of the financial year, if the balance sheet date of 
the last audited annual financial statements is more than nine months in the 
past on the date the prospectus is published. 
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2.6.6 Material changes since the most recent annual financial statements (in the case 
of a base prospectus, the final terms are also to be included) 

c. material changes in the assets and liabilities, financial position and prof-
its and losses since the close of the last financial year or the balance sheet 
date of the interim financial statements. 

d. a declaration to that effect if no material changes have occurred with re-
gard to the issuer. 

2.6.7  If the guarantor or security provider is an institution in accordance with Article 
70 paragraph 1 FinSA, it is sufficient to furnish information on the guarantor 
or security provider only.  

3 Information on the securities (securities note) 

3.0 Information in the base prospectus   

  General description of the categories of securities or products to be issued 
under the base prospectus, for example, based on the description of the main 
product categories contained in the SSPA Swiss Derivative Map of the Swiss 
Structured Products Association. 

3.1 Risks 

  Description of the main risks with regard to the securities, in the form of an 
outline description of the loss potential of the securities in words or a graph 
showing the performance of the derivatives as a function of the underlying 
instrument. 

3.2 Conditions 

3.2.0 General information  

a. for a prospectus: statement of the complete issuing conditions. 

b. for a base prospectus: publication of the general issuing conditions and a 
sample of the final terms.  

3.2.1 Currencies 

  Currencies that are relevant to the securities, such as the issuing currency, the 
currency for interest payments, and/or the redemption currency. If a payout is 
exchange rate-dependent; indication of the applicable exchange rate. 

3.2.2 Denomination 

  If applicable, denomination of the securities.    
3.2.3 Redemption  

a. redemption amount of the securities. If the redemption amount must be 
calculated on the basis of a formula: indication of the formula;  

b. modalities of redemption. 

3.2.4 Interest rate/coupon 

  The interest rate must be stated. In the case of floating-rate securities, the in-
terest periods and criteria for determining the interest rate must also be given. 
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3.2.5 Interest due dates 

  Date from which interest becomes payable and the due dates for interest. 

3.2.6 Term 

  Term of the securities. 

3.2.7 Prescription 

  Prescriptive period for claims to interest and redemption.3.2.8 Subordi-
nation 

  If applicable, information concerning subordination of the securities with re-
spect to other of the issuer's existing or future liabilities. 

3.2.9 Applicable law and place of jurisdiction 

  Law applicable to the securities, and place of jurisdiction. 

3.2.10 Paying, calculation and exercise agents 

  If applicable, information on the paying, calculation and exercise agent.  

3.2.11 Form of securities 

a. indication of whether certificated security, global certificate or uncertif-
icated security; 

b. in the case of uncertificated securities: information on how they may be 
transferred, as well as on proof of legal ownership, or, in the case of un-
certificated securities, information on the applicable legal provisions and 
the person who maintains the ledger of uncertificated securities and, if 
applicable, the main register of the issue in question; 

c. for securities certificated in the form of one or more permanent global 
certificates or issued as uncertificated securities: the prospectus must 
state clearly that investors cannot demand the delivery of individual cer-
tificates. 

3.2.12 Rights and modification modalities attached to the securities 

a. information on the rights attached to the securities; 

b. for securities with a dynamic structure: indication of how the price-re-
lated parameters in the product conditions, such as the composition of 
underlying instruments, may be modified during the term and an indica-
tion of whether the issuer may make modifications and, if so, which mod-
ifications. 

3.2.13 Exercise procedure 

  General information on how any exercise procedure must be followed by the 
investor and, in particular, on the time and place at which the exercise decla-
ration must be submitted. 

3.2.14 Exercise modalities 

  Information on the key exercise ratio, as well as the last date on which exercise 
is possible, including the time if this is not the same as the close of trading. 
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Special reference to any limit on the maximum exercise volume that is per-
mitted per day, as well as to the stipulation of minimum exercise volumes. 

3.2.15 Possibilities to make modifications  

a. information on the modification of the conditions applicable to securities 
in the event of unforeseeable changes in the underlying instruments, such 
as an exchange of securities or similar transactions; 

b. if applicable, information on the possibility to make subsequent modifi-
cations to the conditions independently of unforeseeable changes in the 
underlying instruments. 

3.2.16 Capital protection 

a. amount and calculation of capital protection; 

b. if applicable, indication of when the capital protection is tied to condi-
tions, such as reaching, exceeding or falling below certain thresholds.  

3.2.17 Writers' warrants («Stillhalter-Optionen») 

  Declaration under the section entitled «Issuer cover» that the corresponding 
number of underlying instruments has been pledged to or deposited with the 
issuer or the holder of the warrants, so that the issuer is able at all times to 
fulfil its obligation to deliver the instruments. 

3.2.18 Change of issuer or guarantor or security provider 

  If applicable, requirements for a change.   
3.3 Underlying instruments 

3.3.1 General information 

a. general designation of the underlying instruments and, if no description 
of the underlying instruments is publicly accessible, a brief description 
of the underlying instruments; 

b. where available, the ISIN of the underlying instruments; otherwise an 
alternative unique identifier; 

c. if the underlying instruments are traded on a trading venue or DLT trad-
ing facility: the name of the trading venue or DLT trading facility, other-
wise information on where the price-setting mechanism for the underly-
ing instruments is available to the public. 

3.3.2 Additional information for securities on participation rights or claims 

a. note if a delivery of the underlying is planned and transferability of the 
underlying instruments is restricted, if applicable; 

b. information on where the current annual reports for the issuers of the 
underlying instruments may be obtained free of charge for the term of 
the securities, provided they are not available on the website of the issuer 
of the underlying instruments or cannot be obtained via the latter; 

3.3.3 Additional information for securities on collective investment schemes 
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  Information on the fund management or issuing company, and details of the 
composition or investment universe of the collective investment scheme in 
question, if this information is not publicly accessible. 

3.3.4 Additional information for securities on indices 

a. name of the agency that calculates and publishes the index (index spon-
sor), if this information is not publicly accessible; 

b details of where the information on the securities universe is publicly ac-
cessible and on the method of calculating the index is available; 

c. indication of whether the index in question is a price or performance (to-
tal return) index. 

3.3.5 Additional information for securities on standardised options and futures con-
tracts 

a. contract months, including the term and the expiry, or information on the 
roll-over mechanism; 

b contract unit and price quotation. 

3.3.6 Additional information for securities on baskets of underlying instruments 

a. initial fixing plus the percentage and, where appropriate, shares of the 
initial weighting of basket instruments; 

b. if the composition of the basket is subject to predefined modifications, 
then the permitted investment universe must be defined. 

3.3.7 Actively managed certificates 

  Reference to active management in the prospectus and the final terms. 

a. Key data on the investment strategy, such as securities universe, criteria 
for selecting securities, information on how income from underlying in-
struments is treated; 

b. name or company name and place of residence or registered office of the 
manager of the investment strategy as well as information on the super-
visory authority or, if applicable, a declaration that the manager is not 
prudentially supervised; 

c. details of all compensation paid, such as, in particular, management fees 
for the manager of the investment strategy for the product; 

d. note on where the information on the investment strategy can be obtained 
free of charge; 

e. note on where the monthly updated percentage-weighted composition of 
the underlying instrument is accessible.     

3.4 Publication 

3.4.1 Information on where notices about the securities and about the issuer or any 
guarantors or security providers are published. 

3.4.2 If notices are to be published on a website, the prospectus must provide the 
website address.  
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3.5 Restrictions on transferability, tradability  

  Transferability of the securities and any transfer restrictions.  
3.6 Securities identification number 

  If available, securities identification number such as securities number or 
ISIN.  

3.7 Fees 

  Fees levied on the investor after issue during the term.  
3.8 Provision of security  

3.8.1 Description of the nature and scope of any security provided; 

3.8.2 Law applicable to the securities, and place of jurisdiction; 

3.8.3 In the case of guarantees, sureties or similar commitments by third parties: 

a. full wording, if it is not of such a substantial volume that the reviewing 
body consents to a substitute presentation in the summary; 

b. supplementary description, if the full wording does not sufficiently cover 
the legal nature, scope and enforceability of the guarantee commitment; 

c. note to investors informing them that they may obtain the full wording 
free of charge. 

3.8.4 For government guarantees:  

a. full wording or, if deemed equivalent for the investor, reference to the 
applicable legal provisions; 

b. information about the content of the government guarantee, namely 
whether it also secures the specific securities; 

c. information on how any claims against the government that may arise 
from the guarantee commitment can be asserted and enforced. 

3.8.5 For a keep-well agreement:  

a. full wording or, if it is not sufficient for the investor, information on the 
nature and binding character of the agreement; in particular, the follow-
ing must be set out: 
– the issuer's legal right to enforce it, 
– the investor's legal right to enforce it, namely whether claims on it 

can be asserted directly against the guarantor or security provider, 
– whether its terms may be changed by the contractual parties with or 

without the approval of third parties, 
– change to its terms as a case of early redemption, 
– the inclusion of the issuer in the scope of consolidation of the com-

pany that concluded the agreement; 

b. statement that it constitutes neither a guarantee nor a joint and several 
surety.  

3.9 Information on admission to trading [×] 
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3.9.1 Duration of trading 

  The planned duration for which the securities will be traded, stating the last 
trading day and time if trading does not continue until the close of trading. 

3.9.2 Trading volume 

  Information on the minimum trading volume of the securities, if only multiple 
denominations can be traded. 

3.9.3 Type of quoting 

  For securities with an interest component, such as reverse convertibles: infor-
mation on whether the securities will be traded or quoted including accrued 
interest or whether the accrued interest will be shown separately (flat/dirty 
trading or clean trading).  

3.10 Information on the offer [∞] 

3.10.1 Issue price 

  Issue price of the securities. 

3.10.2 Selling restrictions 

  Highlighted information on any selling restrictions according to foreign law. 

3.11 Taxes 

  Any Swiss withholding taxes levied on income from the securities.  
4 Responsibility for the prospectus  

4.1 Information about the companies or persons which take responsibility for the 
content of the prospectus or, if applicable, for certain designated sections of it 

a. company name and registered office of the companies or persons con-
cerned; 

b. declarations by these companies or persons that the information is correct 
to the best of their knowledge and that no material facts or circumstances 
have been omitted.  
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Annex 4 
(Art. 50, 54 and 57) 

Minimum content of the prospectus  
Scheme for real estate companies 

0 Relaxations of requirements and information on the first page 

0.1 Relaxations of requirements 

Relaxations of requirements in accordance with Article 57 are designated as 
follows: 

a. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 1 FinSA: [*]; 

b. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 2 letter c FinSA: [#]; 

c. Relaxation of requirements for public offer without admission to trading: 
[×]; 

d. Relaxation of requirements for admission to trading without public offer: 
[∞]; 

e. Relaxation of requirements for rights issue: [◊]. 

0.2 Information on the first page 

Prospectus of [date] approved by [name of reviewing body] on [date].  
1 Summary (Art. 54) 

1.1 Explanation that the summary is to be understood as an introduction to the 
prospectus; 

1.2 Explanation that the decision by an investor to invest must be based on the 
information in the prospectus in its entirety and not on the summary; 

1.3 Explanation that liability for the summary is limited to cases where the infor-
mation contained therein is misleading, inaccurate or inconsistent when read 
together with the other parts of the prospectus; 

1.4 Company name of the issuer; 

1.5 Registered office of the issuer; 

1.6 Nature of the equity securities; 

1.7 If available, securities identification number such as securities number or 
ISIN; 

1.8 For a public offer: key information on the offer; 

1.9 For an admission to trading: key information on the admission to trading; 

1.10 Prospectus of [date] approved by [name of reviewing body] on [date].    
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2 Information on the issuer (registration form)  
2.1 Risks 

  Description of the main risks with regard to the issuer and its industry.  
2.2 General information on the issuer 

2.2.1 Company name; 

2.2.2 Registered office; 

2.2.3 Location of the head office provided this is not identical with the registered 
office [#];  

2.2.4 Legal form [#]; 

2.2.5 Legal system applicable to the issuer and under which it operates [◊][#]; 

2.2.6 Date of establishment and envisaged duration where this is not indefinite [#]; 

2.2.7 Purpose if applicable, with reference to the relevant provision in the articles 
of association or the partnership agreement or reproduction of the complete 
wording [◊][#]; 

2.2.8 Date of the articles of association [◊][#]; 

2.2.9 If available: Designation of the register, date of entry in this register and, if 
applicable, company or registration number [◊][#]; 

2.2.10 If applicable, description of the group's operational structure.  
2.3 Information on the board of directors, management, auditors and other 

bodies of the issuer 

2.3.1 Composition of bodies 

  Names and business addresses of the following persons:  

a. members of the administrative, management and supervisory bodies; 

b. if management has been delegated: members of senior and executive 
management bodies entrusted with management; 

c. any other bodies, including the composition of personnel thereof; 

d. any partners with personal liability in the case of partnerships limited by 
shares; 

e. founders, if the company has existed for less than five years. 

2.3.2 Functions and activities 

  Information on the persons in the positions in accordance with item 2.3.1: 

a. function at the issuer; 

b. activity within the issuer; 

c. principal activities which they perform outside the issuer, where these 
are relevant to the issuer; 

d. names of all listed and other major enterprises and companies where 
these persons have been members of the administrative, management or 
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supervisory bodies, or partners, at any time in the past five years, indi-
cating whether or not the individual is still a member of the administra-
tive, management or supervisory body, or a partner, where these are rel-
evant to the issuer. 

2.3.3 Legal proceedings and convictions 

  The following information on persons in accordance with item 2.3.1: 

a. convictions for major or minor economic or white-collar crime in the last 
five years; 

b. legal proceedings brought by statutory or regulatory authorities, includ-
ing designated professional associations, that are ongoing or have been 
concluded with a sanction; 

c. if no information in accordance with letters a or b has to be disclosed: a 
declaration to that effect. 

2.3.4 Additional information on management 

2.3.4.1 If activities and tasks in connection with the management of real estate invest-
ments or other significant business activities of the issuer have been out-
sourced to third parties: Information on these persons, stating for each: 

a. professional qualifications, of the executive bodies in the case of compa-
nies; 

b. principal contractual conditions; 

c. the length of mandates; and 

d. the fee, specifically the compensation which the issuer remits to third 
parties for management and other services. 

2.3.4.2 The information on professional qualifications may be omitted if the issuer 
concerned is a company that operates under the supervision of FINMA or a 
comparable foreign supervisory authority. 

2.3.5 Conflicts of interest 

  Disclosure of potential conflicts of interest, in particular, links between mem-
bers of the board of directors, management and the auditors, on the one hand, 
and promoters or counterparties in buying or selling transactions involving 
real estate, or the managers and assessors of the real estate holdings, on the 
other. 

2.3.6 Securities and option rights 

a. number of securities and percentage share of voting rights in the issuer, 
whether exercisable or not, that are held in total by persons in accordance 
with item 2.3.1, as well as rights that are granted to these persons when 
they purchase those securities, including the conditions attached to exer-
cising these rights; 

b. information on sales restrictions placed on persons in accordance with 
item 2.3.1; 

c. if applicable, information to the effect that the reference date for this in-
formation is not the date of the prospectus; 
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d. any material changes in the information in question that may have arisen 
since the reference date. 

2.3.7 Auditors or information to the effect that the limited audit will be dispensed 
with in accordance with Article 727a paragraph 2 CO52 

a. company name and address of the licensed statutory auditors; 

b. name of the audit oversight authority responsible for the auditors; 

c. highlighted statement to that effect if the audit company of the issuer or 
any guarantor or security provider is not supervised by a foreign audit 
oversight authority recognised by the Federal Council in accordance with 
Article 8 AOA53 and Annex 2 AOO54 [×]; 

d. if other auditors have been elected for the current financial year, this fact 
must be stated; 

e. if the auditors were voted out of office, dismissed, not re-elected or them-
selves resigned during the period covered by the financial statements 
published in the prospectus: the attendant reasons must be disclosed.  

2.4 Business activities and prospects 

2.4.0 General information 

a. the information required in items 2.4.1–2.4.7 insofar as it is of material 
importance in assessing the issuer's business activities and earning 
power;  

b. note to that effect if this information has been influenced by extraordi-
nary events; 

c. details of the main business prospects, with an indication that these are 
uncertain; 

d. if applicable to the business activities of the real estate company: infor-
mation in accordance with items 2.4.4–2.4.6. 

2.4.1 Principal activities [◊][#] 

a. description of principal activities at the present time, stating the main 
categories of services performed and activities; 

b. indication of any new services and activities. 

2.4.2 Information on real estate and equity holdings 

a. for every property whose current fair value constitutes more than two 
percent of the issuer's total assets; the 15 largest properties must be dis-
closed in any event: 
– address, 
– ownership circumstances, such as sole ownership, joint ownership; 

condominium ownership or building rights: the percentage shares, 
– year of construction, 
– year of the most recent comprehensive renovation, 
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– property area, 
– overview of usable space, broken down into residential, office, com-

mercial, storage, parking spaces; 

b. for every real estate category: 
– current fair value, 
– rental income per year, 
– segmentation by market, 
– breakdown of the investment portfolio into subsegments, 
– vacancy rate as a percentage of target rental income, 
– in the case of industrial, office or commercial properties: maturity 

analysis of the leases; 

c. information at company level: 
– the five most important tenants, stating their name or company name 

and the percentage of total rental income generated by these parties, 
– for leases concluded with two or more companies that are associated 

with each other to form a group of companies by a majority of vot-
ing rights or capital ownership, or by control in any other way: dis-
closure of all leases with this group of companies if, from a consol-
idated point of view, those entities rank among the issuer's five most 
important tenants; 

d. properties in development: 

 For properties in development or projects, in addition to the information 
listed in letter a: 
– description of the project, 
– status of project (permits, buildings, sales/rentals), 
– estimated completion date; 

e. issuer's equity holdings in real estate companies  
– equity holdings in real estate companies that constitute at least 

10 percent of the issuer's consolidated total assets (material equity 
holdings), stating the name of the real estate company and the 
amount of the equity holding, 

– the same information for material equity holdings in non-exchange-
listed real estate companies, insofar as this data is available to the 
issuer (shareholder) via the financial statements of the real estate 
companies involved, or it has been notified to the issuer for publi-
cation. 

2.4.3 Valuation methods 

  Description of the valuation methods applied. 

2.4.4 Assessors 

  Information on the independent assessors that have been engaged to conduct 
property assessments.  

2.4.5 Court, arbitration and administrative proceedings 
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a. information on pending or impending court, arbitration or administrative 
proceedings, where these are of material importance to the issuer's assets 
and liabilities or profits and losses; 

b. corresponding declaration if no such proceedings are pending or impend-
ing. 

2.4.6 Number of employees [◊][#] 

  Number of employees on the balance sheet date for the financial statements 
contained in the prospectus.  

2.5 Investment policy 

2.5.1 Principles of investment policy 

a. description of the investment objectives and the commercial orientation 
of the issuer, such as real estate in the existing portfolio, projects, real 
estate services, including the financial goals and investment policy, such 
as specialisation in commercial or residential properties, geographical ar-
eas, companies of a speculative and/or unusual nature, as well as the 
means of financing, in particular the principles applied to mortgaging and 
debt financing; 

b. permissible and non-permissible investment properties; 

c. weighting of the various real estate categories; 

d. principles of risk diversification; 

e. description of the dividend policy; 

f. if a presentation of performance is included: disclosure of the criteria or 
recognised standards applied; 

g. description of the instruments and investment techniques used to hedge 
risk or maximise returns, such as options and futures, forward contracts, 
securities lending, hedging instruments against currency and interest rate 
risks; 

h. details of financing principles; 

i. description of authorities in respect of changes to investment policy. 

2.5.2 Investments made 

  Figures on the principal investments made during the period covered by the 
historical annual financial statements. 

2.5.3 Current investments 

  Principal current investments, indicating how these investments are distrib-
uted geographically (domestic and international). 

2.5.4 Investments already approved 

  Principal future investments that have already been decided by the investor 
and for which commitments have been entered into.    

2.6 Capital and voting rights 
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2.6.1 Capital structure 

a. amount of ordinary, authorised and conditional capital as at the balance 
sheet date for the annual financial statements;  

b. number, type and par value of the securities, stating the principal charac-
teristics in each case, such as dividend entitlement, preferential subscrip-
tion rights and similar entitlements, and stating the portion of the ordi-
nary capital that is not paid in; 

c. if applicable, note that equity securities are admitted to trading on a trad-
ing venue or a DLT trading facility. 

2.6.2 Voting rights 

  Description of voting rights and any related restrictions, along with an indica-
tion of group clauses provided for in the articles of association, and of rules 
on granting exemptions, particularly in the case of proxies for institutional 
investors. 

2.6.3 Possibilities to change existing capital 

  If a change in capital has been decided: 

a. maximum scope of the capital change and, if applicable, duration of the 
period in which the capital change can be carried out; 

b. group of beneficiaries who have or will have subscription rights for this 
additional capital; 

c. conditions and modalities for the issue or creation of the securities that 
correspond to this additional capital. 

2.6.4 Unit and profit-sharing certificates [◊][#] 

  If the issuer has issued units that do not represent capital, such as profit-shar-
ing certificates: number and main characteristics. 

2.6.5 Authorised or conditional capital presented in summary form, insofar as this 
is not misleading 

a. outstanding convertible bonds and the number of options issued by the 
issuer or by group companies on the issuer's securities, including em-
ployee options, which must be presented separately, stating durations and 
the conversion or warrant terms [◊][#]; 

b. where material, information on outstanding bonds, broken down accord-
ing to bonds secured with physical collateral or in another manner by the 
issuer or third parties and unsecured bonds, stating the interest rate, ma-
turity and currency; 

c. where material, total amount of all other borrowing and financial liabili-
ties, broken down according to secured and unsecured liabilities, stating 
the interest rate, maturity and currency; 

d. where material, the total amount of contingent liabilities, as well as their 
maturities and currencies.  
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2.6.6 Capitalisation and indebtedness [◊][#] 

  Produced no more than 90 days prior to the date of the prospectus, a general 
overview of capitalisation and indebtedness, including indirect debt and con-
tingent liabilities, broken down into guaranteed and non-guaranteed, secured 
and unsecured debt. 

2.6.7 Provisions in the articles of association that differ from the legal provisions 
[◊][#] 

  Any provisions in the articles of association that differ from the legal provi-
sions in respect of changes to capital and the rights attached to the individual 
types of security. 

2.6.8 Inclusion on the agenda [◊][#] 

  Rules for including items in the agenda of the annual general meeting, with 
particular regard to deadlines and reference dates. 

2.6.9 Own participation rights [◊][#] 

  Number of own participation rights held by the issuer or on its behalf, includ-
ing participation rights issued by the issuer and held by another company in 
which the issuer has a majority interest. 

2.6.10 Significant shareholders 

  Information in accordance with Articles 120 and 121 FinMIA55 and the cor-
responding implementation provisions of the FinMIO-FINMA56, insofar as 
they are known to the issuer. 

2.6.11 Cross-shareholdings 

  Cross-shareholdings that exceed 5 percent of the holdings of capital or voting 
rights on both sides. 

2.6.12 Public purchase offers [×] 

  Information on any easing of or exemption from the obligation to make a pub-
lic purchase offer in accordance with Articles 135 and 136 FinMIA as per the 
company's articles of association («opting out» and «opting up» clauses), stat-
ing the percentage threshold. 

2.6.13 Dividend entitlement 

  Date on which entitlement to dividends begins. Details of any withholding 
taxes levied on the dividends, as well as information on whether or not these 
withholding taxes will be defrayed by the issuer. 

2.6.14 Employee participation 

  Means by which employees at all levels may participate in the issuer, where 
material.  

2.7 Information policy 

  

55  SR 958.1 
56  SR 958.111 



Financial Services 

82 / 116 

950.11 

  Frequency and form of information from the issuer to its shareholders as well 
as indication of permanent sources of information and contact addresses for 
the issuer that are publicly accessible or may be used in particular by share-
holders, such as links to websites, information centres and printed documents.  

2.8 Annual and interim financial statements 

2.8.1 Annual financial statements 

a. the last two published financial reports containing the annual financial 
statements for the last three full financial years, drawn up in accordance 
with a recognised financial reporting standard and audited by the audi-
tors, insofar as the issuer has existed for three years. Companies that have 
existed commercially for a shorter length of time: corresponding reduc-
tion in the period which the annual financial statement presentation must 
cover; 

b. financial statements for the last financial year as provided for in the arti-
cles of association, insofar as they are relevant for the distribution of 
profits or for other rights of holders of equity securities. 

2.8.2 Current balance sheet 

a. for newly founded companies: audited opening balance sheet or audited 
balance sheet after any contribution in kind has been made. Items 2.8.3–
2.8.7 are applicable by analogy. 

b. The opening balance sheet or one prepared following a contribution in 
kind need not be presented if the prospectus contains one or more annual 
financial statements in accordance with items 2.8.3–2.8.7. 

2.8.3 Audit of annual financial statements 

  Presentation of the auditors' report for the audited annual financial statements 
disclosed in the prospectus. 

2.8.4 Balance sheet date 

  The balance sheet date of the last audited annual financial statements may be 
no more than 18 months in the past on the date the prospectus is published. 

2.8.5 Interim financial statement for public offer without admission to trading [*] 

  Additional interim financial statement drawn up in accordance with the same 
financial reporting standard as for the annual financial statement and covering 
at least the first six months of the financial year, if the balance sheet date of 
the last audited annual financial statements is more than nine months in the 
past on the date the prospectus is published. 

2.8.6 Material changes since the most recent annual or interim financial statement 

a. material changes in the issuer's assets and liabilities, financial position 
and profits and losses since the close of the last financial year or the bal-
ance sheet date of the interim financial statements;   

b. additional financial information, insofar as circumstances permit, if:  



Financial Services Ordinance 

83 / 116 

950.11 

– the structure of an issuer has undergone a material change that has 
not been presented in audited financial statements, or 

– the material structural change arises from a specific intended trans-
action;  

c. a declaration to that effect if no material changes have occurred with re-
gard to the issuer.  

2.8.7 Notes 

  Additional points in the notes to the financial statements  

a. inventory of company assets at their net asset value (NAV) and the value 
of the securities derived from this NAV on the last day of the reporting 
period; 

b. established by external assessors, current fair value of the real estate port-
folio, broken down by categories that are appropriate to the issuer, such 
as residential, office and commercial real estate, or properties in devel-
opment; 

c. details of starting and closing inventories, as well as changes in the type 
of investments during the reporting period on the basis of current values, 
with separate description of total new investments and disposals, as well 
as realised and non-realised profits and losses, per investment category; 

d. details of individual new investments and disposals that amount to more 
than 5 percent the value of the total portfolio; 

e. disclosure of and reasons for any deviation from the investment policy 
during the reporting period; 

f. name or company name and place of residence or registered office of the 
independent assessor that has been engaged to conduct property assess-
ments; 

g. disclosure of the valuation methods used to estimate real estate value, 
including details of the basis of calculation and fundamental assumptions 
employed; 

h. overview of the maturities of long-term leases excluding residential real 
estate; 

i details of financing, such as maturities, amortisation and interest rates.  
2.9 Dividends and financial results 

2.9.1 Description of the issuer's policy on dividend distributions, as well as any re-
strictions in this regard. 

2.9.2 Per-share dividends paid during the three most recent financial years. 

2.9.3 Adjusted per-equity security information, if the number of the issuer's equity 
securities has changed in the past three financial years, in particular as a result 
of a capital increase or reduction, or following a combination or split of par-
ticipation rights.   

3 Information on the securities (securities note)  
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3.1 Risks 

  Description of the main risks with regard to the securities.  
3.2 Legal basis 

  Resolutions, authorisations and approvals by virtue of which the securities 
have been or will be issued.  

3.3 Rights 

  Brief description of the rights attached to the securities, specifically the extent 
of voting rights, entitlement to a share of profits and, in the event of liquida-
tion, to any proceeds, as well as any other preferential rights.  

3.4 Restrictions 

3.4.1 Restrictions on transferability 

  Restrictions on transferability for each category of securities, along with an 
indication of group clauses, if any, provided for in the articles of association, 
and of rules on granting exemptions, as well as grounds for the granting of 
exemptions during the year under review. 

3.4.2. Transfer restrictions 

  Any transfer restrictions.  
3.5 Publication 

  Information on where notices about the securities and about the issuer will be 
published.  

3.6 Securities number, ISIN and trading currency 

a. if available, securities identification number such as securities number or 
ISIN; 

b. currency the equity securities are traded in.  
3.7 Information on the offer [∞] 

3.7.1 Nature of the issue 

  Nature of the securities issue; specifically, in the case of firm underwritings, 
the lead underwriter must be stated. If the firm underwriting applies to only a 
portion of the issue, the level of the underwriting commitment must be given. 

3.7.2 Number, type and par value of securities 

  Number, type and par value of the securities; if the issue concerns no-par se-
curities, this must be stated.  

3.7.3 New securities from capital transactions 

a. in the case of securities being issued in connection with a merger, spin-
off, contribution of all or a portion of the assets of a given company, a 
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public exchange offer or as cash deposits in return for other services: 
summary disclosure of the principal terms of the procedures concerned; 

b. disclosure in accordance with letter a may be made by including the 
terms in the prospectus or by means of a reference to the documents that 
contain the terms in question. In the second case, the prospectus must 
state where these documents can be inspected. 

3.7.4 International issue, simultaneous public and private placement 

a. if applicable, indication that the issue is being placed simultaneously on 
different domestic and foreign markets, and individual tranches are re-
served for one or more markets; information on these reserved tranches; 

b. if applicable, information on the respective trading venues or DLT trad-
ing facilities if the securities have already been admitted to trading, or an 
application for their admission to trading has been submitted; 

c. if applicable, information on the nature of the processes involved, as well 
as the number – if determined –and the characteristics of the securities in 
question, if securities of the same type are being privately subscribed for 
or placed simultaneously or almost simultaneously with the issue, or if 
securities of other types are being issued in view of a public or private 
placement. 

3.7.5 Paying agents 

  If applicable, information on the paying agents. 

3.7.6 Net proceeds 

  Estimated net proceeds from the issue, broken down according to the main 
types of appropriation. 

3.7.7 Selling restrictions 

  Highlighted information on any selling restrictions according to foreign law. 

3.7.8 Public purchase or exchange offers 

  Information for the prior financial year and the current financial year with 
respect to: 

a. public purchase or exchange offers made by third parties for the issuer's 
securities; 

b. public exchange offers made by the issuer for the securities of another 
company; 

c. price or exchange terms and the outcome of these offers. 

3.7.9 Form of securities 

a. indication of whether certificated security, global certificate or uncertif-
icated security; 

b. in the case of certificated securities: indication of whether in bearer or 
registered form; 

c. in the case of uncertificated securities: information on the rules on how 
they may be transferred, as well as on proof of legal ownership, or, in the 
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case of uncertificated securities, information on the applicable legal pro-
visions and the person who maintains the ledger of uncertificated securi-
ties and, if applicable, the main register of the issue in question; 

d. in the case of securities in the form of one or more permanent global 
certificates: the prospectus must state clearly that investors might not be 
able to demand the delivery of individual certificates.  

3.8 Price performance of the securities [×] 

  Where available, price performance data for the securities from the last three 
years, indicating the year-end price as well as the highest and lowest prices 
during the year.   

4 Responsibility for the prospectus 

4.1 Information about companies or persons which take responsibility for the con-
tent of the prospectus or, if applicable, for certain designated sections of it: 

a. name and registered office of the companies or name and position of the 
persons; 

b. declarations by these companies or persons that the information is correct 
to the best of their knowledge and that no material facts or circumstances 
have been omitted.   
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Annex 5 
(Art. 50, 54 and 57) 

Minimum content of the prospectus  
Scheme for investment companies 

0 Relaxations of requirements and information on the first page 

0.1 Relaxations of requirements 

Relaxations of requirements in accordance with Article 57 are designated as 
follows: 

a. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 1 FinSA: [*]; 

b. Relaxations of requirements for issuers in accordance with Article 47 
paragraph 2 letter c FinSA: [#]; 

c. Relaxation of requirements for public offer without admission to trading: 
[×]; 

d. Relaxation of requirements for admission to trading without public offer: 
[∞]; 

e. Relaxation of requirements for rights issue: [◊]. 

0.2 Information on the first page 

Prospectus of [date] approved by [name of reviewing body] on [date].  
1 Summary (Art. 54) 

1.1 Explanation that the summary is to be understood as an introduction to the 
prospectus. 

1.2 Explanation that the decision by an investor to invest must be based on the 
information in the prospectus in its entirety and not on the summary. 

1.3 Explanation that liability for the summary is limited to cases where the infor-
mation contained therein is misleading, inaccurate or inconsistent when read 
together with the other parts of the prospectus. 

1.4 Company name of the issuer. 

1.5 Registered office of the issuer. 

1.6 Nature of the equity securities. 

1.7 If available, securities identification number such as securities number or 
ISIN. 

1.8 For a public offer: key information on the offer. 

1.9 For an admission to trading: key information on the admission to trading. 

1.10 Prospectus of [date] approved by [name of reviewing body] on [date].  
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2 Information on the issuer (registration form) 

2.0 General information 

  The prospectus must contain the following information on the issuer. Where 
there are legitimate grounds for so doing, the reviewing body may depart from 
the provisions of the prospectus schemes or request the disclosure of addi-
tional information.  

2.1 Risks 

  Description of the main risks with regard to the issuer and its industry.  
2.2 General information on the issuer 

2.2.2 Company name; 

2.2.3 Registered office; 

2.2.4 Location of the head office provided this is not identical with the registered 
office [#]; 

2.2.5 Legal form [#]; 

2.2.6 Legal system applicable to the issuer and under which it is established [◊][#]; 

2.2.7 Date of establishment and envisaged duration where this is not indefinite [#];  

2.2.8 Issuer's purpose, if applicable, with reference to the relevant provision in the 
articles of association or the partnership agreement or reproduction of the 
complete wording [◊][#]; 

2.2.9 Date of the articles of association [#]; 

2.2.10 If available, designation of the register, date of entry in this register and, if 
applicable, company or registration number [◊][#]; 

2.2.11 If applicable, description of the group's operational structure [#]; 

2.2.12 Profile of the typical investor for which the issuer is conceived.  
2.3 Information on the board of directors, management, auditors and other 

bodies of the issuer 

2.3.1 Composition of bodies [#] 

  Names and business addresses of the following persons:  

a. members of the administrative, management and supervisory body;  

b. if management has been delegated: members of senior and executive 
management bodies entrusted with management; 

c. any other bodies, including the composition of personnel thereof; 

d. any partners with personal liability in the case of partnerships limited by 
shares; 

e. founders, if the company has existed for less than five years.  
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2.3.2 Functions and activities [#] 

  Information on the persons in the positions in accordance with item 2.3.1: 

a. function at the issuer; 

b. activity within the issuer; 

c. principal activities which they perform outside the issuer, where these 
are relevant to the issuer; 

d. names of all listed and other major enterprises and companies where 
these persons have been members of the administrative, management or 
supervisory bodies, or partners, at any time in the past five years, indi-
cating whether or not the individual is still a member of the administra-
tive, management or supervisory body, or a partner, where these are rel-
evant to the issuer. 

2.3.3 Legal proceedings and convictions 

  The following information on persons in accordance with item 2.3.1: 

a. convictions for major or minor economic or white-collar crime in the last 
five years; 

b. legal proceedings brought by statutory or regulatory authorities, includ-
ing designated professional associations, that are ongoing or have been 
concluded with a sanction; 

c. if no information in accordance with letters a or b has to be disclosed: a 
declaration to that effect. 

2.3.4 Conflicts of interest 

  Potential conflicts of interests or links between members of the administrative, 
management and audit bodies, on the one hand, and the issuer's promoters, 
significant shareholders, custodian banks and managers, on the other. 

2.3.5 Securities and option rights [#] 

a. number of securities and percentage share of voting rights in the issuer, 
whether exercisable or not, that are held in total by persons in accordance 
with item 2.3.1, as well as rights that are granted to these persons when 
they purchase those securities, including the conditions attached to exer-
cising these rights; 

b. information on sales restrictions placed on persons in accordance with 
item 2.3.1; 

c. if applicable, information to the effect that the reference date for this in-
formation is not the date of the prospectus; 

d. any material changes in the information in question that may have arisen 
since the reference date.  

2.3.6 Auditors or information to the effect that the limited audit will be dispensed 
with in accordance with Article 727a paragraph 2 CO57 
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a. name or company name and address of the licensed statutory auditors; 

b. name of the audit oversight authority responsible for the auditors; 

c. highlighted statement to that effect if the audit company of the issuer or 
any guarantor or security provider is not supervised by a foreign audit 
oversight authority recognised by the Federal Council in accordance with 
Article 8 AOA58 and Annex 2 AOO59 [×]; 

d. if other auditors have been elected for the current financial year, this fact 
must be stated; 

e. if the auditors were voted out of office, dismissed, not re-elected or them-
selves resigned during the period covered by the financial statements 
published in the prospectus: the attendant reasons must be disclosed.  

2.3.7 Management of the issuer 

2.3.7.1 Those persons or companies charged with managing assets, stating: 

a. professional qualifications, of the executive bodies in the case of compa-
nies; 

b. other significant activities; 

c. principal contractual conditions; 

d. the length of mandates; and 

e. the fee, specifically the compensation which the issuer remits to third 
parties for distribution, management and other services. 

2.3.7.2 The information on professional qualifications may be omitted if the issuer 
concerned is an issuer that operates under the supervision of FINMA or a 
comparable foreign supervisory authority. 

2.3.8 Custodian bank 

  Legal form, registered office and head office of the custodian bank, as well as 
its principal activities. 

2.3.9 Third parties 

  Information on third parties whose fees are charged to the issuer.  
2.4 Business activities and prospects 

2.4.0 General information 

a. the information required in items 2.4.1–2.4.5, insofar as it is of material 
importance in assessing the issuer's business activities and earning 
power; 

b. note to that effect if this information has been influenced by extraordi-
nary events; 

c. details of the issuer's main business prospects, with an indication that 
these are uncertain. 

2.4.1 Principal activities [◊][#] 
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  Description of principal activities at the present time, stating the main types 
and areas of investment activity.  

2.4.2 Income  

  Income for the period covered by the historical financial statements contained 
in the prospectus, broken down by area of activity and geographical market; 
this breakdown may be omitted if it is immaterial in assessing relevant in-
come. 

2.4.3 Location and significant holdings 

  Where of material importance to business activities, location and significance 
of holdings that amount to more than 10 percent of total assets. 

2.4.4 Court, arbitration and administrative proceedings 

a. information on pending or impending court, arbitration or administrative 
proceedings, where these are of material importance to the issuer's assets 
and liabilities or profits and losses; 

b. negative declaration to that effect if no proceedings are pending or im-
pending.  

2.4.5 Number of employees [◊][#] 

  Number of employees on the balance sheet date for the annual financial state-
ments for the period covered by the historical financial statements contained 
in the prospectus.  

2.5 Investment assets 

2.5.1 Realisability 

  Details of the realisability of investment assets. 

2.5.2 Tax treatment 

  The tax treatment of the investment assets, where this is relevant to an assess-
ment, such as in the case of country-specific investment companies. 

2.5.3 Investment assets that are difficult to assess 

  For investments made in assets that are of only limited marketability, specifi-
cally, assets that do not have a secondary market with regular price determi-
nation mechanisms, or which are difficult to value for other reasons, the fol-
lowing additional information must be included in the notes: 

a. indication of whether or not a third party has valued those assets that are 
difficult to assess; 

b. if a third-party valuation has taken place: name of the independent asses-
sor; 

c. if no third-party valuation has taken place: highlighted statement that the 
valuation of these assets is the sole responsibility of the board of directors 
and the net assets value is of limited reliability.  
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2.5.4 Valuation methods 

  Detailed description of the intended valuation methods.  
2.6 Investments 

2.6.1 Investments made 

  Figures on the principal investments made for the period covered by the his-
torical financial information. 

2.6.2 Current investments 

  Principal current investments, indicating how these investments are distrib-
uted geographically, broken down into domestic and international. 

2.6.3 Investments already approved 

  The principal future investments that have already been firmly approved by 
the investor and for which undertakings have been entered into.  

2.7 Capital and voting rights 

2.7.1 Capital structure 

a. indication of the amount of ordinary, authorised and conditional capital 
as at the balance sheet date for the last annual financial statements; 

b. number, type and par value of the securities, stating the principal charac-
teristics in each case such as dividend entitlement, preferential subscrip-
tion rights and similar entitlements, and stating the portion of the ordi-
nary capital that is not paid in; 

c. if applicable, note that equity securities are admitted to trading on a trad-
ing venue or a DLT trading facility. 

2.7.2 Voting rights 

  Description of voting rights and any related restrictions, along with an indica-
tion of group clauses provided for in the articles of association, and of rules 
on granting exemptions, particularly in the case of proxies for institutional 
investors. 

2.7.3 Possibilities to change existing capital 

  If a change in capital has been decided: 

a. maximum scope of the capital change and, if applicable, duration of the 
period in which the capital change can be carried out; authorised or con-
ditional capital increase and duration of the authorisation period to carry 
out the capital increase; 

b. group of beneficiaries who have or will have subscription rights for this 
additional capital; 

c. conditions and modalities for the issue or creation of the securities that 
correspond to this additional capital.  

2.7.4 Unit and profit-sharing certificates [◊][#] 
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  If the issuer has issued units that do not represent capital, such as profit-shar-
ing certificates: indication of their number and their main characteristics. 

2.7.5 Outstanding conversion and option rights, bonds, loans and contingent liabil-
ities presented in summary form, insofar as this is not misleading [◊][#] 

a. outstanding convertible bonds and the number of options issued by the 
issuer or by group companies on the issuer's securities including em-
ployee options, which must be presented separately, stating durations and 
the conversion or company warrant terms; 

b. where material, information on outstanding bonds, broken down accord-
ing to bonds secured with physical collateral or in another manner by the 
issuer or third parties and unsecured bonds, stating the interest rate, ma-
turity and currency; 

c. where material, total amount of all other borrowing and financial liabili-
ties, broken down according to secured and unsecured liabilities, stating 
the interest rate, maturity and currency; 

d. where material, the total amount of contingent liabilities, as well as their 
maturities and currencies. 

2.7.6 Capitalisation and indebtedness [◊][#] 

  Produced no more than 90 days prior to the date of the prospectus, a general 
overview of capitalisation and indebtedness, including indirect debt and con-
tingent liabilities to be shown separately, broken down into guaranteed and 
non-guaranteed, secured and unsecured debt. 

2.7.7 Provisions in the articles of association that differ from the legal provisions 
[◊][#] 

  Any provisions in the articles of association that differ from the legal provi-
sions in respect of changes to capital and the rights attached to the individual 
types of security. 

2.7.8 Inclusion in the agenda 

  Rules for including items in the agenda of the annual general meeting, with 
particular regard to deadlines and reference dates. 

2.7.9 Own participation rights [◊][#] 

  Number of own participation rights held by the issuer or on its behalf, includ-
ing participation rights issued by the issuer and held by another company in 
which the issuer has a majority interest. 

2.7.10 Significant shareholders 

  Information in accordance with Articles 120 and 121 FinMIA60 and the cor-
responding implementation provisions of the FinMIO-FINMA61, insofar as 
they are known to the issuer. 

2.7.11 Cross-shareholdings 

  

60  SR 958.1 
61  SR 958.111 
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  Cross-shareholdings that exceed 5 percent of the holdings of capital or voting 
rights on both sides. 

2.7.12 Public purchase offers [×] 

  Information on any easing of or exemption from the obligation to make a pub-
lic purchase offer in accordance with Articles 135 and 136 FinMIA as per the 
company's articles of association («opting out» and «opting up» clauses), stat-
ing the percentage threshold. 

2.7.13 Dividend entitlement 

  Date on which entitlement to dividends begins. Details of any withholding 
taxes levied on the dividends, as well as information on whether or not these 
withholding taxes will be defrayed by the issuer.   

2.7.14 Employee participation 

  Means by which employees at all levels may participate in the issuer, where 
material. 

2.8 Information policy 

  Frequency and form of information from the issuer to its shareholders as well 
as indication of permanent sources of information and contact addresses for 
the issuer that are publicly accessible or may be used in particular by share-
holders, such as links to websites, information centres and printed documents.  

2.9 Investment policy 

  Detailed description of the investment policy guidelines, in particular: 

2.9.1 Investment objectives 

  Description of the issuer's investment objectives, including its financial goals, 
such as increasing capital or profitability, and its investment policy, for in-
stance, specialisation in specific geographical areas or economic sectors. 

2.9.2 Investment objects 

  Permitted investment objects, such as securities, other investment opportuni-
ties, such as precious metals, commodities, units in other investment compa-
nies, and cash.   

2.9.3 Investment techniques 

  Permitted instruments and investment techniques used to hedge risk and/or to 
maximise returns, such as options and futures, forward contracts, securities 
lending, hedging instruments against currency and interest rate risks. 

2.9.4 Restrictions to investment policy 

  Any restrictions to investment policy, for instance, speculative transactions, 
such as short selling, securities borrowing, pledging and raising loans. 
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2.9.5 Risk diversification 

  Principles and provisions concerning risk diversification. 

2.9.6 Distribution policy 

  Description of the rules for calculating and appropriating net income. 

2.9.7 Presentation of performance 

  If applicable, disclosure of the criteria or recognised standards applied, and 
reference to the limited reliability of such information. 

2.9.8 Changes to investment policy 

  Detailed description of decision-making authority in respect of changes to in-
vestment policy.  

2.10 Annual and interim financial statements 

2.10.1 Annual financial statements 

a. the last two published financial reports containing the annual financial 
statements for the last two full financial years, drawn up in accordance 
with a recognised financial reporting standard and audited by the audi-
tors, insofar as the issuer has existed for three years. Companies that have 
been operational for a shorter length of time: corresponding reduction in 
the period which the annual financial statement presentation must cover;  

b. financial statements for the last financial year as provided for in the arti-
cles of association, insofar as they are relevant for the distribution of 
profits or for other rights of holders of participation rights. 

2.10.2 Current balance sheet 

a. for newly founded companies: Audited opening balance sheet or audited 
balance sheet after any contribution in kind has been effected. Items 
2.10.3–2.10.7 are applicable by analogy. 

b. The opening balance sheet or one prepared following a contribution in 
kind need not be presented if the prospectus contains one or more annual 
financial statements in accordance with items 2.10.3–2.10.7. 

2.10.3 Audit of annual financial statements 

  The prospectus must contain the auditors' report for the audited annual finan-
cial statements disclosed in the prospectus.  

2.10.4 Balance sheet date 

  The balance sheet date of the last audited annual financial statements must be 
no more than 18 months in the past on the date the prospectus is published. 

2.10.5 Interim financial statements 

  Additional interim financial statement drawn up in accordance with the same 
financial reporting standard as for the annual financial statement and covering 
at least the first six months of the financial year, if the balance sheet date of 
the last audited annual financial statements is more than nine months in the 
past on the date the prospectus is published. 
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2.10.6 Material changes since the most recent annual or interim financial statement 

a. material changes in the issuer's assets and liabilities, financial position 
and profits and losses since the close of the last financial year or the bal-
ance sheet date of the interim financial statements; 

b. additional financial information, insofar as circumstances permit, if:  
– the structure of an issuer has undergone a material change that has 

not been presented in audited financial statements, or  
– the material structural change arises from a specific intended trans-

action;  

c. the disclosure shall be in accordance with the guideline to be issued by 
the competent reviewing body on pro-forma financial information;  

d. negative declaration to that effect if no material changes have occurred 
with regard to the issuer.  

2.10.7 Notes 

a. inventory of company assets at their net asset value (NAV) and the value 
of the securities derived from this NAV on the last day of the reporting 
period; 

b. details of starting and closing inventories, as well as changes in the type 
of investments during the reporting period on the basis of current values; 
separate description of new investments and disposals, as well as realised 
and non-realised profits and losses, per investment category; 

c.  details of individual new investments and disposals that amount to more 
than 5 percent of the value of the total portfolio; 

d. disclosure of and motivation for any deviation from the investment pol-
icy during the reporting period; 

e. parent companies must also provide the disclosures required in letters a–
d for investments that are held by its investment company subsidiary.  

2.11 Dividends and financial results 

2.11.1 Description of the issuer's policy on dividend distributions, as well as any re-
strictions in this regard. 

2.11.2 Per-share dividends paid during the three most recent financial years. 

2.11.3 Adjusted per-equity security information, if the number of the issuer's equity 
securities has changed in the past three financial years, in particular as a result 
of a capital increase or reduction, or following a combination or split of equity 
securities.   

3 Information on the securities (securities note)  
3.1 Risks 

  Description of the main risks with regard to the securities.  
3.2 Legal basis 
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  Resolutions, authorisations and approvals by virtue of which the securities 
have been or will be issued.  

3.3 Rights 

  Brief description of the rights attached to the securities, specifically the extent 
of voting rights, entitlement to a share of profits and, in the event of liquida-
tion, to any proceeds, as well as any other preferential rights.  

3.4 Restrictions 

3.4.1 Restrictions on transferability 

  Restrictions on transferability for each category of securities, along with an 
indication of group clauses, if any, provided for in the articles of association, 
and of rules on granting exemptions, as well as grounds for the granting of 
exemptions during the year under review. 

3.4.2 Transfer restrictions 

  Any restrictions on tradability that apply from the first trading day onwards. 
In particular, any selling restrictions in accordance with foreign law must be 
clearly stated.  

3.5 Publication 

  Information on where notifications about the securities and about the issuer 
will be published.  

3.6 Securities number, ISIN and trading currency 

a. if available, securities identification numbers such as securities number 
or ISIN; 

b. currency the equity securities are traded in.  
3.7 Information on the offer 

3.7.1 Nature of the issue 

  Nature of the securities issue; in the case of firm underwritings, the lead un-
derwriter must be stated. If the firm underwriting applies to only a portion of 
the issue: the level of the underwriting commitment. 

3.7.2 Number, type and par value of securities 

  Number, type and par value of the securities; if the issue entails no-par secu-
rities, this must be stated. 

3.7.3 New securities from capital transactions 

a. In the case of securities being issued in connection with a merger, spin-
off, contribution of all or a portion of the assets of a given company, a 
public exchange offer or as cash deposits in return for other services: 
summary disclosure of the principal terms of the procedures concerned; 

b. disclosure in accordance with letter a is made by including the terms in 
the prospectus or by means of a reference to the documents that contain 
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the terms in question. In the second case, the prospectus must state where 
these documents can be inspected. 

3.7.4 International issue, simultaneous public and private placement 

a. if applicable, indication that the issue is being placed simultaneously on 
different domestic and foreign markets, and individual tranches are re-
served for one or more markets; information on these reserved tranches; 

b. if applicable, information on the respective trading venues or DLT trad-
ing facilities if the securities have already been admitted to trading, or an 
application for their admission to trading has been submitted; 

c. if applicable, information on the nature of the processes involved, as well 
as the number – if determined – and the characteristics of the securities 
in question, if securities of the same type are being privately subscribed 
for or placed simultaneously or almost simultaneously with the issue, or 
if securities of other types are being issued in view of a public or private 
placement. 

3.7.5 Paying agents 

  If applicable, information on the paying agents. 

3.7.6 Net proceeds 

  Estimated net proceeds from the issue, broken down according to the main 
types of appropriation. 

3.7.7 Selling restrictions 

  Highlighted information on any selling restrictions according to foreign law. 

3.7.8 Public purchase or exchange offers 

  Information for the prior financial year and the current financial year with 
respect to: 

a. public purchase or exchange offers made by third parties for the issuer's 
securities; 

b. public exchange offers made by the issuer for the securities of another 
company; 

c. price or exchange terms and the outcome of these offers.  
3.7.9 Form of securities 

a. indication of whether certificated security, global certificate or uncertif-
icated security;  

b. in the case of uncertificated securities: information on how they may be 
transferred, as well as on proof of legal ownership, or, in the case of un-
certificated securities, information on the applicable legal provisions and 
the person who maintains the ledger of uncertificated securities and, if 
applicable, the main register of the issue in question; 

c. for securities certificated in the form of one or more permanent global 
certificate or issued as uncertificated securities: the prospectus must state 
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clearly that investors cannot demand the delivery of individual certifi-
cates. 

3.7.10 Custody 

  Custody of holdings, stating the material contractual conditions, the length of 
the mandate and fee; if these are not yet known, the key principles governing 
their selection must be indicated. 

3.7.11 Price performance of the securities 

  Where available, price performance data for the securities from the last three 
years, indicating the year-end price as well as the highest and lowest prices 
during the year.  

4 Responsibility for the prospectus 

4.1 Information about the companies or persons which take responsibility for the 
content of the prospectus or, if applicable, for certain designated sections of it 

a. name and registered office of the companies or name and position of the 
persons;  

b. declarations by these companies or persons that the information is correct 
to the best of their knowledge and that no material facts or circumstances 
have been omitted. 
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Annex 6 
(Art. 58) 

Minimum content of the prospectus  
Scheme for collective investment schemes  
1 Information on the collective investment scheme 

1.1 date of establishment and indication of the country in which the collective 
investment scheme was established; 

1.2 in the case of collective investment schemes with a defined term: the duration 
(Art. 43 of the Collective Investment Schemes Act of 23 June 200662 [CISA]); 

1.3 information on the relevant tax provisions, including the deductions of with-
holding tax for the collective investment scheme; 

1.4 accounting year; 

1.5 name of the audit company; 

1.6 information about the units, in particular, on the nature of the rights repre-
sented by the unit with a description of the voting rights of the investors where 
applicable; about the available documents and certificates; about the qualifi-
cation and denomination of any securities; and about the conditions and im-
pact of the dissolution of the collective investment scheme; 

1.7 where applicable, information about exchanges and markets on which the 
units are listed or admitted to trading;  

1.8 modalities and conditions – in particular method, frequency of price calcula-
tion and publication, with details of publishing medium – for the subscription, 
conversion and redemption of units, including the possibility of subscription 
or redemption of tangible assets and conditions under which such actions may 
be suspended or temporarily deferred pro rata (gating); 

1.9 information on the calculation and appropriation of income as well as the fre-
quency of payments in accordance with the distribution policy; 

1.10 description of the investment objectives, investment policy, permitted invest-
ments, investment techniques applied, investment restrictions and other rules 
applicable to risk management; 

1.11 information about the rules applicable to calculation of the net asset value; 

1.12 information about compensation, costs and fees 

a. information about the calculation and amount of the compensation pay-
able at the expense of the collective investment scheme to the fund man-
agement company, custodian bank, asset manager of collective invest-
ment schemes and financial service providers pursuant to Article 37 of 

  

62  SR 951.31 
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the Collective Investment Schemes Ordinance of 22 November 200663 
(CISO), 

b.  information about incidental costs and the coefficient of the total ex-
pense ratio (TER), 

c.  if applicable, information about retrocessions and other financial bene-
fits, 

d. information on the calculation and amount of compensation charged to 
the investors pursuant to Article 38 CISO, 

e. if a performance fee is charged, verifiable information must be provided 
on how it is calculated, the benchmark or index used and the impact on 
investors' returns; 

1.13 information on the location where the fund contract, if not attached to the pro-
spectus, and annual and semi-annual reports may be obtained; 

1.14 information on the legal form (contractual investment fund or SICAV) and 
nature of the collective investment scheme (securities fund, real estate fund, 
other fund for traditional or alternative investments); 

1.15 information on the specific risks and high volatility, if applicable; 

1.16 in the case of funds for alternative investments, a glossary explaining the most 
important specialist terms, as well as the FINMA-approved risk clause; 

1.17 information on the liquidity risk management process.  
2 Information on the licensee  

(fund management company, SICAV) 

2.1 date of establishment, legal status, registered office and head office; 

2.2 information on other collective investment schemes managed by the fund 
management company and, if applicable, on its rendering of other services; 

2.3 names and functions of members of the administrative and executive bodies 
in addition to any relevant activities not performed on behalf of the licensee 
(fund management company, SICAV); 

2.4 amount of subscribed and paid-up capital; 

2.5 persons to whom investment decisions and other specific tasks have been del-
egated; 

2.6 information concerning the exercising of membership and creditors' rights.  
3 Information concerning the custodian bank 

3.1 legal form, registered office and head office; 

3.2 principal activities.  
  

63  SR 951.311 
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4 Information on third parties whose fees are  
charged to the collective investment scheme 

4.1 name or company name; 

4.2 elements of the contract between the licensee (fund management company, 
SICAV) and third parties which are significant for the investors, except for 
fee arrangements; 

4.3 other significant activities of the third parties; 

4.4 specialist knowledge of third parties entrusted with management and decision-
making powers.  

5 Further information 

Information on payments to the investors, the redemption of units and information 
and notices published about the collective investment scheme both in relation to the 
country of domicile and any third countries in which the units are distributed.  
6 Further investment information 

6.1 where applicable, the historical results of the collective investment scheme; 
such information may be contained either in the prospectus or attached to it; 

6.2 profile of the typical investor for whom the collective investment scheme has 
been conceived.  

7 Financial information 

Any costs or fees, with the exception of the costs cited in items 1.8 and 1.12, by way 
of a breakdown showing those charged to the investor and those deducted from the 
assets of the collective investment scheme. 
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Annex 7 
(Art. 60) 

Securities whose prospectus must, in accordance with Art. 51 
paragraph 2 FinSA, be reviewed only after publication 

1  Bonds in accordance with Article 3 letter a item 7 FinSA, including: 

1.1 Convertible bonds and exchangeable bonds; 

1.2 Warrant bonds; 

1.3 Mandatory convertible notes; 

1.4 Contingent convertible bonds; 

1.5 Write-down bonds.  
2  Structured products (Art. 3 letter a item 4 FinSA) with a term of 30 or more 

days. 
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Annex 8 
(Art. 79) 

Scale of fees for rulings and services provided by the reviewing 
body 

1 Rates 

 in Swiss francs 

1.1  Ruling on the review of a one-part prospectus 2,000–10,000 

1.2  Ruling on the review of a registration form 1,000–5,000 

1.3  Ruling on the review of a securities note and summary 1,000–5,000 

1.4  Ruling on the review of a foreign prospectus 4,000–12,000 

1.5  Ruling on the review of a base prospectus 4,000–15,000 

1.6  Ruling on the review of a supplement 100–3,000 

1.7  Costs of filing a one-part prospectus 100–500 

1.8  Costs of filing a registration form 50–250 

1.9  Costs of filing a securities note and summary 50–250 

1.10 Costs of filing a foreign prospectus 100–500 

1.11 Costs of filing a base prospectus 100–500 

1.12 Costs of filing a supplement 10–50 

1.13 Costs of filing the final terms 2-5 

1.14 Additional costs for physical filing 1,000–2,000 
  

2 Filing fee 

The filing fees relate only to transactions that have not been previously reviewed.  

3 Surcharge 

For physical submissions of applications a surcharge of up to 50 percent can be levied 
on the aforementioned amounts to cover additional expenses. 
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Annex 9 
(Art. 88 and 90) 

Key information document 

1 Requirements of form  

1.1 Producers must follow the sequence and headings as provided in the template. 

1.2 There are no requirements regarding the sequence of information within the 
individual sections, the length of the individual sections and the placement of 
page breaks. 

1.3 Product information may also be presented in tabular form. 

1.4 The printed version of the key information document may not exceed three 
DIN A4 pages in total.  

2 Template  
Key information document 

Purpose 

The present key information document provides you64 with essential infor-
mation on this financial instrument (the «product»). It does not constitute 
advertising material. This information is required by law in order to help 
you to understand the nature of this product and the risk, costs and possible 
gains and losses associated with it, and to compare it with other products. 

 

  

64 Alternatively, the terms «investor» or «retail client» may be used in the entire key infor-
mation document. 
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Product  

Name of the product: [Name given to the product by the producer, and, if ap-
plicable, the International Securities Identification Number or the unique prod-
uct identifier for the financial instrument.] 

Name of the producer: [Company name and registered office the producer.] 

Name of the issuer: [Where the issuer and the producer are not identical: 
company name and registered office of the issuer.] 

Name of the guarantor: [Where the guarantor and the producer are not identi-
cal: company name and registered office of the guarantor.] 

Supervisory authority: [Indication of whether the producer, the issuer and the 
guarantor are subject to prudential supervision or not and, if so, details of the 
supervisory authority.]  

Product approval/authorisation: [Information on any statutory duty to obtain 
approval or authorisation.]  

Website and telephone number of the issuer.  

Production date of the key information document: [Date of production or, 
where the key information document has been subsequently revised, date of the 
most recent revision of the key information document.] 
 

Warning: «You are about to acquire a product that is not simple and can be dif-
ficult to understand.» 
 

What kind of product is it?  

[Information in accordance with item 3.] 
 

What are the risks and what might I get back in return?  

[Information in accordance with item 4.] 
 

What happens if [name of issuer] is unable to make the payout?  

[Information on whether the retail client may in the event of the default of the 
issuer or the guarantor suffer a financial loss and, if so, whether investment 
protection or security is provided as well as the conditions and limitations of in-
vestment protection or the security.] 
 

What costs will be incurred?  

[Information in accordance with item 5.] 
 

How long do I have to hold the investment for and can I withdraw money 
prematurely?  

[Information in accordance with item 6.] 
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How can I make a complaint?  

[Information on how and where the retail client can make a complaint about the 
product or about the conduct of the producer or the person advising on or sell-
ing the product, including (i) a link to the relevant website for such complaints 
and (ii) a current address and an e-mail address to which such complaints may 
be submitted.] 
 

Other relevant information  

[Further relevant information (optional). In particular: 
– a reference to additional documents containing information; 
– information on taxation of the product; 
– clearly visible note if the audit company of the issuer is not supervised by a 

foreign audit oversight authority recognised by the Federal Council.] 
  

3 Details of the nature of the product  

3.0 General information 

  The section «What kind of product is it?» of the key information document 
contains: 

a. information on the legal form and applicable law (item 3.1); 

b. objectives and means used to achieve them (item 3.2); 

c. information on the target group and target market (item 3.3). 

3.1 Legal form and applicable law  

The key information document contains:  

a. a description of the legal form of the product; 

b. details of the place of jurisdiction applicable to the product conditions.   
3.2 Objectives and means used to achieve them 

3.2.1 Nature of product  

3.2.1.1 The key information document describes in brief:  

a. the main factors on which the return depends;  

b. the underlying investment assets or reference values; 

c. how the return is determined; as well as  

d. relationship between the product's return and the performance of the un-
derlying instrument(s).    
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3.2.1.2 The description comprises: 

a. a brief description of the investment policy and the investment objec-
tives; 

b. the main categories of financial instruments that may be eligible as ob-
jects of the investment;  

c. in the case of collective investment schemes: an indication of whether 
they pursue a particular objective in relation to any industrial, geographic 
or other market sectors or specific classes or types of assets.  

3.2.2 Term 

  The key information document contains: 

a. the maturity date of the product or an indication that there is no maturity 
date or, for collective investment schemes, the frequency of redemption 
opportunities or, for ETFs, information on the exchange on which the 
units are listed.  

b. an indication of whether the producer or the issuer is entitled to terminate 
the product unilaterally, or, for open-ended collective investment 
schemes, an indication of whether the fund management company and 
the custodian bank can dissolve the fund (taking account of the specific 
conditions in the case of a SICAV) at any time;  

c. a description of the circumstances under which the product can be termi-
nated, and the termination date if known. 

3.2.3 Early termination and redemption under extraordinary circumstances 

  The key information document must state: 

a. whether under extraordinary circumstances:  
1. the product can be terminated or redeemed early, or  
2. redemptions can be temporarily suspended and whether gates can 

be formed if the product is a collective investment scheme; 

b. what is meant by «under extraordinary circumstances», illustrated by ap-
propriate examples. 

3.2.4 Information on the underlying instrument 

   In the key information document: 

a. the underlying instrument(s) is/are to be identified, e.g. by security, ISIN, 
Bloomberg or Reuters symbol or a brief description of (possible) basket 
components or, in the case of proprietary indices, index components; or  

b. if the number of assets or reference values underlying the products is so 
large that it is not feasible to refer to each single one in the key infor-
mation document, only their markets segments or instrument categories 
need to be indicated.  

3.3 Optional: Target group and target market 

  The key information document may contain a description of the retail clients 
which the product is to be offered to, in particular with regard to investment 
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objective, knowledge and/or experience and the capacity to absorb investment 
losses, as well as the investment horizon.   

3.4 Option for presenting information in accordance with item 3 

The information according to item 3 may be presented in tabular form as in the fol-
lowing example.   

Underlying instrument 
(ISIN) 

Share of Z-AG 
(CH0001234565) 

Reference price Closing price of the share 
on the principal exchange 
on the valuation day 

Currency of the product CHF Principal exchange SIX Swiss Exchange 

Currency of the underly-
ing instrument 

CHF Valuation day 1 April 2019 

Issue date 1 April 2018 Redemption date (ma-
turity) 

10 April 2019 

Nominal value CHF 1,000.00 Coupon 10.00 percent p.a. 

Price of the underlying in-
strument on the issue date 

CHF 37.10 Coupon period 1 April 2018 to 
31 March 2019 

Observation period From issue date 
to valuation date 

Coupon payment date Redemption date 

Possible termination dates 1 October 2018 Mode of settlement Cash  
4 Details of the risk profile of the product 

  The section «What are the risks and what might I get back in return?» of the 
key information document contain: 

a. a generic description of the risk profile (item 4.1) or a risk indicator (item 
4.2);  

b. performance scenarios (item 4.3).  
4.1 Generic description of the risk profile 

  If the risk profile is described in generic terms, typical product risks must be 
factored in, such as: 

a. the issuer risk; 

b. the market risk; 

c. the liquidity risk; 

d. the foreign exchange risk;  

e. the termination and reinvestment risk.   
4.2 Risk indicator 

  If a risk indicator is provided: 

a. it must be calculated and presented pursuant to the corresponding provi-
sions of a legal system which contains provisions for documents which 
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are equivalent to the key information document in accordance with Arti-
cle 87; 

b. the legal system in accordance with which it is calculated and presented 
must be stated.  

4.3 Performance scenarios 

4.3.1 The investor must be informed in easily understandable language what the 
maximum loss is that they can suffer when investing in the product and, if 
applicable, what the maximum return is that they can achieve.  

4.3.2 On the basis of performance scenarios, it must be made clear under which 
circumstances the product develops how, in particular, it must be demon-
strated how the price performance of the underlying instruments has an impact 
on the redemption amount at the end of the term or on the redemption date. 
Balanced and realistic scenarios must be used, and the assumptions made are 
to be shown. In minimum, a positive, a neutral and a negative scenario for the 
investor are to be shown. 

4.3.3 To allow a comparison with other products, an investment sum of CHF 10,000 
shall be assumed. If the product is not denominated in Swiss francs, a similar 
amount divisible by 1,000 must be used.  

4.3.4 Costs must be directly factored in. Separate descriptions may be presented, 
one with costs and one without.  

4.3.5 If the performance scenarios are calculated and presented pursuant to the pro-
visions of a foreign legal system which contains provisions for documents 
which are equivalent to the key information document in accordance with Ar-
ticle 87, the respective legal system must be indicated.  

5 Details of the costs of the product  

5.0 General information  

The section «What costs will be incurred» of the key information document contains 
information on: 

a. the total costs (item 5.1); 

b. the composition of costs (item 5.2); 

c. the distribution fees (item 5.3).  
5.1 Total costs 

5.1.1 The total costs of the product must be stated. They are presented: 

a. in nominal form or as percentages of the capital invested; or 

b.  in the form of the impact of the total costs paid on the possible return on 
investment (reduction in yield), in percent. 

5.1.2 To allow a comparison with other products, an investment sum of CHF 10,000 
shall be assumed. If the product is not denominated in Swiss francs, a similar 
amount divisible by 1,000 must be used.  
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5.1.3 The total costs may be presented in tabular form as in the following example.  
Investment of CHF 
10,000 

   

Scenarios If you redeem after 
[1] year 

If you redeem after 
[3] years 

If you redeem [on 
maturity] [at the 
end of the example 
period] [after [■] 
years] [Recom-
mended holding pe-
riod] 

Total costs, includ-
ing one-time and 
running costs 

CHF [■]  CHF [■]  CHF [■] 

Reduction in yield 
(RIY) per year 

[■] percent [■] percent [■] percent 

The reduction in yield (RIY) shows how the total costs paid by you impact the return 

on investment that you might receive. One-time and running costs are factored into 

the total costs.  

The amounts shown here correspond to the cumulative costs of the product [for [■] 

different holding periods]. The figures indicated are based on the assumption that you 

are investing CHF 10,000. The figures are estimates and may be different in future.  
5.2 Composition of costs  

5.2.1 Costs are composed of one-time costs and running costs.  

5.2.2 One-time costs such as entry and exit costs are represented: 

a. in nominal form or as percentages of the capital invested; or  

b. as a reduction in yield in percent.  

5.2.3 Running costs such as portfolio transaction costs or performance fees are to 
be stated per year or, where the term is less than one year, over that term:  

a. in nominal form or as percentages of the capital invested; or 

b. as a reduction in yield in percent.  

5.2.4 It must be clearly indicated that the costs shown are aggregated. Variable costs 
must be distinctly identified as such. 

5.2.5 To allow a comparison with other products, an investment sum of CHF 10,000 
shall be assumed. If the product is not denominated in Swiss francs, a similar 
amount divisible by 1,000 must be used.  

5.2.6 The composition of costs may be presented in tabular form. The following 
must be set out: 

a. how the various types of costs [per year] [per example period] [over the 
term] impact the return on investment that the investor might receive at 
the end of the [recommended holding period] [example period] [term]; 

b. what the different cost categories contain.   
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This table shows the impact on the return [per year] [per example period] [over the 
term] 

One-time 
costs 

Entry costs 
[■] 
percent 

Impact of the costs included in 
the price. [The maximum costs 
are shown; you may possibly pay 
less.] 

Exit costs - Not applicable. 

Running  
costs 

Portfolio transaction 
costs 

- Not applicable. 

Other running costs - Not applicable.  
5.3 Distribution fee 

5.3.1 Distribution fees must be stated. Mention must also be made that they are 
factored into the one-time costs. 

5.3.2 All fees which, at the time of issue of a product, are factored by the issuer into 
the issue price or an up-front fee for the distribution of the product (distribu-
tion fees) must be disclosed, including distribution remuneration paid to dis-
tribution partners.  

5.3.3 The distribution fees are to be stated as a percentage of the nominal amount 
of the individual product.  

5.3.4 If the distribution remuneration paid to the distribution partner is dependent 
on the performance of the product, the parameters for calculating the remu-
neration must also be disclosed. For products with a term of less than one year, 
the absolute percentage must be indicated; for products with a term of less 
than one year the percentage per year. 

5.3.5 For open-end products, the distribution fees are to be allocated on a straight 
line basis over 10 years.  

6 Information on the minimum holding period and early 
termination of the investment  

6.0 General information   

  The section «How long do I have to hold the investment for and can I with-
draw money prematurely?» of the key information document must contain 
information: 

a. on the minimum holding period (item 6.1);  

b. on the disinvestment procedure (item 6.2); 

c. on the tradability (item 6.3). 

6.1 Minimum holding period 

6.1.1 Unless otherwise explicitly stated in the key information document, the min-
imum holding period corresponds to the recommended holding period.  

6.1.2 Recommended holding periods to be stated: 
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a. for fixed-term investment products: «to maturity»;  

b. for open-end investment products: «for 5 years»; 

c. for leverage products: «to […]». 

6.1.3 The recommended holding period to be stated for leverage products may 
range from one calendar day to a few calendar weeks, and for fixed-term lev-
erage products it may also be to maturity. 

6.2 Disinvestment procedure 

  The following information must be included on the disinvestment procedure: 

a. information on the possibility of terminating the investment early; 

b. information on the conditions for early termination;  

c. any fees and contractual penalties;  

d. an explanation of the consequences of terminating the investment early, 
including the impact of early termination on the risk/return profile or on 
the applicability of capital guarantees. 

6.3 Tradability  

  Information on tradability contains in particular information on the listing on 
a trading venue or DLT trading facility or any market making for the product.  
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Annex 10 
(Art. 87) 

Documents pursuant to foreign legislation which are equivalent 
to the key information document  

1.  Key information documents pursuant to Regulation (EU) No 1286/201465 and 
Delegated Regulation (EU) No. 2017/65366  

2.  .... 

3.  .... 

4.  .... 

  

65  Regulation (EU) No 1286/2014 of the European Parliament and of the Council on key in-
formation documents for packaged retail and insurance-based investment products 
(PRIIPs), OJ L 352/1 of 9.12.2014. 

66 Commission Delegated Regulation (EU) No. 2017/653 supplementing Regulation (EU) 
No 1286/2014 of the European Parliament and of the Council on key information docu-
ments for packaged retail and insurance-based investment products (PRIIPs) by laying 
down regulatory technical standards with regard to the presentation, content, review and 
revision of key information documents and the conditions for fulfilling the requirement to 
provide such documents, OJ L 100/1 of 12.04.2017 
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Annex 11 
(Art. 102) 

Amendment of Other Legislative Instruments 

...67 

  

67 The amendments may be consulted under AS 2019 4459. 
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