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As a client, you are central 
to Zürcher Kantonalbank. 
The interaction of personal 
advice, competent experts 
and modern technology offer  
the ideal prerequisite for 
ensuring the success of your 
investement.

Personal client advisor

The more our client advisors know 

about you, the better we are able to 

plan your investments. We therefore 

place great value on the dialogue with 

you – and support you in all financial 

matters. Your needs act as our founda­

tion and serve as guidelines for our 

actions.

Competent team of experts

Our experts are at your service: our 

Chief Investment Officer (CIO) and  

his team of experts analyse the markets 

and develop investment strategies, 

whereby we determine the suitable one 

together with you. In the discretionary 

mandate our team of experts align your  

portfolio along the risk-return-ratio  

chosen. In a portfolio consulting man- 

date, you will receive investment  

recommendations to optimize your 

portfolio. You benefit directly from  

the expert knowledge and a constant 

supervision of your portfolio so that 

you always remain optimally invested.

Our model for success in 
investment consulting.

Latest technology

Our technology constantly monitors 

and compares each client portfolio 

with the positioning of our CIO, reveals  

deviations and indicates potential  

for optimization. Thanks to the use of 

tablets you experience interactive ad­

vice. Your investment needs are direct­

ly incorporated during the consulta­

tion meeting and they are considered 

in the investment recommendation.

In eBanking you have your discretion­

ary mandate at your fingertips at  

all times. For the management of your 

portfolio consulting mandate numer­

ous functions for the portfolio super­

vision and optimization are available 

to you.

The information in this brochure 

is intended to support you  

in knowing and understanding 

opportunities and risks.

Client advisor

passionate

Technology

responsible
Client

CIO & team of experts

inspiring
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Your Investor Type.

During your advisory consultation, with the help of your relationship manager, you 
determine your investor type which forms part of your personal investor profile. 
Your investor type describes you as an investor with regards to the dimensions 
yield orientation, risk appetite and your tolerance towards fluctuations.

Investor type Yield  
orientation

Risk appetite Fluctuations

safety-conscious You place a high value 

on preservation of capi­

tal and regular income.

Security has utmost  

priority for you. You 

want to avoid risks and 

losses.

You prefer steady perfor­

mance with only little 

fluctuations in value and 

assets.

cautious You value preservation 

of capital and prefer 

steady asset growth.

You tend to be risk 

averse and accept only 

manageable risks.

You are prepared to 

accept slight fluctuations 

in value and assets.

balanced You make investments 

to secure capital returns 

and pursue a selective 

asset growth.

You are risk tolerant but 

do not take larger risks.

You accept moderate 

fluctuations in value and 

assets.

ambitious You focus on capital 

growth. The invested  

assets should clearly 

draw profit.

You are more likely to 

accept risks and are  

willing to take aggravat­

ed risks.

You accept a high degree 

of fluctuations in value 

and assets.

opportunity-oriented You expect considerable  

capital growth and 

would like to maximize 

returns.

You are very willing to 

take risks and are not 

put off by losses. You see 

risk as an opportunity.

You accept considerable 

fluctuations in value and 

assets.
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An overview of our  
Investment strategies.

high

high

Relax

Select

Balance

Ambition

Focus

low potential risk
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Investment strategies in 
brief

Based on your personal investor profile 

we derive a suitable investment  

strategy for you. Zürcher Kantonal­

bank considers it vital that you  

as a customer are satisfied with the 

investment solution you have chosen. 

The suitable investment strategy  

for you is intended to support you in 

achieving your investment objective.

Relax

Regular income and 

objective of real value 

retention of assets

Very low fluctuations

 

Suitable for all invest­

ment horizons

Select

Regular income and 

low asset growth by 

means of capital gains 

on a small scale 

Investment strategy 

with low risks and  

low fluctuations 

Suitable for medium- 

and long-term in­

vest-ment horizons 

Balance
 

Moderate asset 

growth through  

regular income  

and capital gains 

Moderate fluctuations

 

 

 

Suitable for medium- 

and long-term invest­

ment horizons

 

Ambition

Long-term asset 

growth through  

increased focus  

on capital gains 

Elevated fluctuations 

 

 

Suitable for long-term 

investment horizons 

(>10 years)

Focus

Long-term asset 

growth through  

targeted focus on  

capital gains 

High fluctuations

 

 

 

Suitable for long-term 

investment horizons 

(>10 years)
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Asset allocation of the 
investment strategies

In the table below, you can see the  

defined ranges for each investment  

strategy as well as the current posi­

tioning of the respective reference 

portfolio of our Chief Investment 

Officer and his team of experts.

Defined range for the investment strategy (min./max.)

Current positioning of the reference portfolios

Asset allocation as an example of the solution “ZKB Portfolio Consulting Premium investment strategy CHF – no instructions”

Investment strategies Cash Bonds and similar Equities and similar Real estate Alternative assets

 Relax 4% 67% 16% 10% 3%

 Select 4% 57% 27% 8% 4%

 Balance 4% 38% 48% 5% 5%

 Ambition 4% 19% 67% 4% 6%

 Focus 3% 5% 82% 3% 7%

� Source: Zürcher Kantonalbank

Investment strategies Cash Bonds and similar Equities and similar Real estate Alternative assets

 Relax 0% – 95% 0% – 95% 5% – 30% 0% – 20% 0% – 25%

 Select 0% – 90% 0% – 90% 10% – 35% 0% – 20% 0% – 25%

 Balance 0% – 70% 0% – 70% 20% – 65% 0% – 20% 0% – 25%

 Ambition 0% – 60% 0% – 60% 40% – 85% 0% – 20% 0% – 25%

 Focus 0% – 30% 0% – 30% 50% – 95% 0% – 20% 0% – 25%

Investment strategies Cash Bonds and similar Equities and similar Real estate Alternative assets

 Relax

 Select

 Balance

 Ambition

 Focus

0%	 50%	 100% 0%	 50%	 100% 0%	 50%	 100% 0%	 50%	 100% 0%	 50%	 100%
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Historical development  
of investment strategies

the past. You will gain a sense of the 

fluctuations your assets can be subject 

to and what kind of opportunities  

and risks the various investment strate-

gies can bear.

Positive market phases

Source: Zürcher Kantonalbank

The consideration of the historical de­

velopment of the investment strategies 

provides you with an insight on how 

your investment assets would have de- 

veloped in specific market phases in 

Investment strategies Return of the investment strategy

 Relax +43,8%

 Select +61,5%

 Balance +101,0%

 Ambition +153,4%

 Focus +191,6%

 Relax +15,2%

 Select +29,9%

 Balance +52,7%

 Ambition +78,5%

 Focus +122,1%

 Relax +13,6%

 Select +31,9%

 Balance +50,5%

 Ambition +71,1%

 Focus +99,5%

Technology boom   

(April 1995 to March 2000)

Technological development leads to a euphoria  

and high capital gains

Boom phase  

(March 2003 to October 2007)

US Federal Reserve pursues low-interest-rate policy  

in order to stimulate the economy; strong recovery 

of equity markets 

Boom following the financial crisis   

(March 2009 to December 2014)

An expansionary monetary policy leads to rising  

equity prices; simultaneously interest rates remain 

low or are lowered further

D
ev

el
o

p
m

en
t 

in
 %

Year indexed 1993

Boom phase

Boom following  

the financial crisis Technology boom 
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European crisis   

(April 2011 to August 2011)

European debt crisis; concerns over growth of  

US economy leads to worldwide equity sell-offs

Financial crisis   

(October 2007 to March 2009)

Real estate bubble in the US bursts; payment  

defaults on home mortgages runs banks into  

difficulties; crisis of confidence and liquidity

Dotcom bubble   

(March 2000 to October 2002)

Technological development leads to speculations 

and high earnings expectations; overvaluations of 

companies

Negative market phases

Source: Zürcher Kantonalbank

Investment strategies Return of the

investment strategy

Time to recovery

 Relax +13,4% –

 Select +1,1% –

 Balance –12,3% 26 months

 Ambition –24,7% 35 months

 Focus –37,0% 40 months

 Relax +5,8% –

 Select –13,3% 35 months

 Balance –28,2% 62 months

 Ambition –41,1% 95 months

 Focus –48,2% 74 months

 Relax +0,1% –

 Select –3,9% 5 months

 Balance –8,2% 6 months

 Ambition –12,4% 11 months

 Focus –17,3% 11 months

D
ev

el
o

p
m

en
t 

in
 %

Year indexed 1993

Dotcom 

bubble 

Financial 

crisis 

European 

crisis 
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Potential development  
of investment strategies

The following information gives you an 

indication on how strong your invest­

ment assets might potentially fluctu-ate 

within the next ten years (with a given 

probability).

The possible range of values depends 

on the one hand on the forecast hori­

zon and on the other hand on the 

chosen investment strategy. The longer 

the horizon, the more uncertain the 

forecasts become and the broader  

the range of values. The same applies 

for the chosen investment strategy. 

The more offensive and associated with 

greater risks the investment strategy, 

the broader the range of values. In ex- 

traordinary market situations, your 

in-vestment assets may also lie outside 

of the depicted range of values.

Interpretation of the scenarios using 

investment strategy “Balance” and 

assets of CHF 500‘000 as an example.

Balance

In 68 out of 100 cases, your assets after 

a ten-year-period will lie between  

CHF 540’000 (+8%) and CHF 905’000 

(+81%)

Highlighted as dark blue colored area 

in the graphic on the left.

In 95 out of 100 cases, your assets after 

a ten-year-period will lie between  

CHF 420‘000 (–16%) and CHF 1’160‘000 

(+132%)

Highlighted as light blue colored area 

in the graphic on the left

Investment  

strategies

Expected return is In 68 out of 100 cases,  

your assets after a ten-year- 

period will lie between

In 95 out of 100 cases,  

your assets after a ten-year- 

period will lie between

Scenarios

 Relax 1,32% +2% and +28% –9% and +43%

 Select 2,08% +5% and +45% –11% and +70%

 Balance 3,34% +8% and +81% –16% and +132%

 Ambition 4,42% +10% and +120% –21% and +207%

 Focus 5,20% +12% and +152% –24% and +272%

Today

CHF 500’000

in 10 Yearsin 5 Years

A
ss

et
 D

ev
el

o
p

m
en

t

Source: Zürcher Kantonalbank

420’000 CHF

540’000 CHF

905’000 CHF

1’160’000 CHF

Benchmark of an investment strategy 

A benchmark is a meaningful reference 

value to assess the return of your Dis­

cretionary Mandate (portfolio return). 

The benchmark is based on your chosen 

investment strategy and reference cur­

rency. It is composed of the respective 

reference index and the mandate-spe­

cific weighting per asset class.
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ZKB 

Discretionary 

Mandate

Personal consultations based 
on your needs and a suitable 
investment strategy.
Management of your 
investment assets by our 
investment experts.

You delegate your invest­
ment decisions to our invest­
ment experts.
Your portfolio is invested in 
an optimal way.

Your portfolio is supervised 
on an ongoing basis and 
in terms of the investment 
strategy selected.

Periodic investment report 
providing information on 
the performance as well as 
regular CIO market reports.

ZKB

Portfolio Consulting

Professional and personal 
consultations based on your 
needs and a suitable invest­
ment strategy.
Access to the expert knowl­
edge of our CIO-Office.

 
You benefit from our in­
vestment recommendations 
taking into account your 
individual investment needs.
The investment decisions are 
made by you.

 
Your portfolio is supervised 
on an ongoing basis.
In case of deviations in 
your portfolio with regard 
to your strategy you are 
notified on the need for 
optimization.

 
Periodic investment report 
providing information on 
the performance and portfo­
lio quality as well as regular 
CIO market reports.

ZKB

Fund Portfolio

Personal consultations based 
on your needs and a suitable 
investment strategy.
Access to the expert knowl­
edge of Zürcher Kantonal­
bank.

 
You decide on the amount 
and timing of the invest­
ment in the portfolio fund.
The fund management sub­
sequently invests your assets 
in an optimal way.

 
You benefit from the ongo­
ing supervisions and optimi­
zation of the portfolio fund 
by the fund management.

 
Information on the develop­
ment and portfolio return 
as well as regular market 
reports.

ZKB

Execution Only

You intend to manage your 
investment assets fully by 
yourself.
Cooperation is limited to the 
executions of your orders.

You make your own invest­
ment decisions and waive 
customer-specific consulting 
services and investment 
recommendations.

You take sole responsibility 
for the supervision of your 
investment assets.

Information on the develop­
ment and portfolio return.

Retirement  

Planning Securities 

Savings

Personal consultations based 
on your needs and a suitable 
investment strategy.

You decide on the amount 
and timing of the invest­
ment in the pension fund.
The fund management sub­
sequently invests your assets 
in an optimal way.

You benefit from the ongo­
ing supervisions and optimi­
zation of the portfolio fund 
by the fund management.

Information on the develop­
ment and portfolio return.

Our Service models.

Consulting and 
cooperation

Investment 
decisions

Supervision 
and  

optimization

Reporting  
and 

services
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Financial instruments.

Bonds

Fundamentals on  

Bonds 

Examples of  

Bonds

Major factors of  

influence on the 

price are

Your profit  

opportunities are

Price losses generally  

occur in case of …

– �Interest bearing security in the form of 

a bond, i.e. the investor lends a certain 

amount to a debtor (e.g. corpo-ration)

– �Possible debtors are corporations, govern­

ments, cantons or municipalities

– �Fixed-term (repayment at nominal value) 

and fixed or variable interest rates with 

regular interest payments

– �Rating of corporations and governments are 

carried out by rating agencies

– �Corporate bonds

– �Government bonds

– �Development of interest rates

– �Development of debtor quality

– �Residual term of the bond

– �Interest payments (regular income in the 

form of distributions)

– �Price gains (in case of market prices rising 

above the issue price or purchase price)

…�rising interest rates

…�deterioration of the debtor  

creditworthiness

…�reduction of liquidity in the bond

…�occurrence of foreign currency risks

Issuer risk: Upon purchase of the bond the  

investor is facing a counterparty risk exposure. 

This risk means that the investor may face a 

partial or complete loss of the capital invested 

in case of default / insolvency of the issuer  

of the respective bond (default / insolvency of 

the counterparty).

Operating principle

Lending money to a corporation/government

Repayment of capital upon maturity or sale

Corporation/
Government

Investor

Regular interest payments
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Equities

Fundamentals on  

Equities 

Examples of  

Equities 

Major factors of  

influence on the 

price are

Your profit  

opportunities are

Price losses generally  

occur in case of …

– �Security, that confers a share of a corpora­

tion, i.e. the investor becomes a shareholder 

of a corporation

– �Equity price is subject to the economic  

development of the corporation

– �Pecuniary rights (dividends), preemptive 

rights for capital stock increases and rights 

of membership (right of participation, 

voting and election at the shareholders’ 

meeting)

– �Dividend payments (shareholder receives  

a share of the profits)

– �Price gains (profit opportunities by means  

of rising stock prices)

…�negative impacts on the development  

of the corporation or on growth/profit 

opportunities

…�negative impacts on the overall market  

and/or on specific sectors

…�expected reductions of future dividend 

payments

…�negative impacts of governmental  

and regulatory actions on the business  

environment

…�occurrence of foreign currency risks

– �Registered shares

– �Bearer shares

– �Participation shares  

(no rights of membership)

– �Non-voting equity securities

– �Corporate success

– �Expectations by market participants

– �Development of the overall market and/or 

development of specific sector

Operating principle

Becoming a shareholder

Participation in the performance upon sale

CorporationInvestor

Regular dividend payments
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Investment funds

Fundamentals on  

Investment funds

Examples of  

Investment funds

Major factors of  

influence on the 

price are

Your profit  

opportunities are

Price losses generally  

occur in case of …

– �Capital investment into a common  

investment, i.e. the investor holds a share  

in a fund

– �Investment fund assets are excluded from 

the bankruptcy estate

– �Investment funds are based on the principle 

of risk diversification, i.e. possibility to invest 

small amounts of capital in a broadly diversi­

fied portfolio 

– �Bond and equity funds

– �Commodity funds

– �Precious metals funds

– �Real estate funds

– �Other funds for traditional and alternative 

investments

– �Composition of the fund portfolio and  

development of securities included

– �Management of the fund portfolio

– �Distributions (in case of distributing  

investment funds)

– �Reinvestments (in case of reinvesting funds)

– �Price gains in case of rising fund prices

– �Diversification benefits

… �negative impacts on the development/ 

performance of the fund portfolio  

(see also risks of financial instruments 

bonds, equities, commodities/precious  

metals and real estate)

… �occurrence of foreign currency risks

Operating principle

Purchase of share in a fund

Participation in the performance upon  
sale of the share in the fund

Investment 
fund

ExchangeInvestor

Distribution

Fund management
invests and  

manages the assets 
of the fund
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Commodities/Precious metals (indirect investment)

Fundamentals on  

Commodities/Precious  

metals

Examples of  

Commodities/Precious  

metals

Major factors of  

influence on the 

price are

Your profit  

opportunities are

Price losses generally  

occur in case of …

– �Investment in financial instruments (invest­

ment funds) for which the underlying in­

struments are commodities/precious metals, 

i.e. investments that are based on real assets

– �Commodities (e.g. crude oil)

– �Precious metals (e.g. gold)

– �Industrial/base metals (e.g. copper)

– �Indirect investments by means of investment 

funds enable the investor to invest in  

complex markets and allows for diversifi

cation of various sectors

– �Distributions

– �Price gains (profit opportunities in case of 

rising commodity/precious metasl prices)

– �Partial protection against inflation  

(depending on commodity/precious metals, 

market phases and region)

… �slowing global economic development

… �decline of consumption  

(e.g. of crude oil or gold)

… �reduction of production/extraction costs

… �rising inflation

… �occurrence of foreign currency risks

– �Commodity funds

– �Precious metals funds

– �Supply and demand for commodities/ 

precious metals

– �Development of the US dollar exchange rate

– �Geopolitical realities

– �Management of the fund portfolio

Operating principle

Fund management
invests and  

manages the assets 
of the fund

Purchase of share in a fund

Participation in the performance upon  
sale of the share in the fund

Commodities ExchangeInvestor

Distribution
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Real estate (indirect investment)

Fundamentals on  

real estate

Examples of  

real estate

Major factors of  

influence on the 

price are

Your profit  

opportunities are

Price losses generally  

occur in case of …

– �Investment in financial instruments  

(investment funds) for which the underlying 

instrument is real estate

– �Indirect investments by means of investment 

funds enable the investor to participate in 

the real estate market with a smaller invest­

ment amount compared to a direct invest­

ment and allow for diversification in various 

sectors, regions and types of use

– �Real estate funds

– �Supply and demand on the real estate 

market

– �Quality of the management of the real 

estate portfolio

– �Development of interest rates

– �Distribution

– �Price gains (profit opportunities in case  

of rising real estate prices)

– �Increase in value of the properties in the 

real estate portfolio

… rising interest rates

… slowing economic development

… increase in vacancies/tax burdens

… �negative impacts of governmental and reg­

ulatory actions on the real estate market

Operating principle

Purchase of share in a fund

Participation in the performance upon  
sale of the share in the fund

Real estate fund ExchangeInvestor

Distribution

Fund management
invests and  

manages the assets 
of the fund
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Structured products – Participation products

Fundamentals on  

structured products

Examples of  

structured products

Major factors of  

influence on the 

price are

Your profit  

opportunities are

Price losses generally  

occur in case of …

– �Financial instruments (participation prod­

ucts) that combine one or more underlying 

assets (typically equities) with a financial 

option

– �Upon purchase of a participation product 

the investor expects rising stock prices (rising 

prices of the underlying assets)

– �Investments in participation products enable 

the investor to invest in an entire equity 

market or a specified basket of equities 

without the need to actually purchase the 

individual securities

– �Structured products allow the depiction of 

various market expectations

– �Price gains (profit opportunities in case  

of rising stock prices)

– �Diversification benefits

… �negative impacts on the development/

performance of the equities (underlying 

assets) in the equity basket (see also risks  

of financial instrument equities)

… �occurrence of foreign currency risks

Issuer risk: Upon purchase of the structured 

product the investor is facing a counterparty 

risk exposure. This risk means that the inves­

tor may face a partial or complete loss of the 

capital invested in case of default/insolvency 

of the issuer of the respective structured prod­

uct (default/insolvency of the counterparty).

– �Tracker certificates

– �Price developments of the equities in the 

equity basket (underlying assets)

– �Weightings of the specific equities  

(underlying assets) in the equity basket 

Operating principle

Purchase of products

Participation in the performance  
upon maturity or sale

Structured 
product  

Participation

Bank/ 
Issuer

Investor
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Structured products – enhancing yields

The fundamentals  

of yield enhancement  

products

Examples of yield  

enhancement products

Key factors influencing  

the price

Your earnings  

potential

Your risk of losses

– �Yield enhancement products are structured 

products with which investors can benefit 

from sideways-trending markets

– �In the event of a sharp rise in the price,  

the investor foregoes the maximum earn­

ings potential of the underlying (cap).

– �Particularly suitable for investors with  

a moderate to high risk tolerance

– �All yield enhancement products have  

a limited term

– �Depending on the yield enhancement 

product and the underlying, investors 

receive either a pre-determined maximum 

amount, a cash settlement equal to  

the price of the underlying, the underlying 

itself, a pre-determined number of shares 

of the underlying or their invested capital 

back

– Discount certificates

– Barrier reverse convertibles  

– �Performance of the underlying asset(s) – �Touching, exceeding or falling below  

a pre-defined barrier

– �The yield advantage arises either from  

guaranteed coupon payments during the 

term or a price reduction compared to  

directly purchasing the underlying asset

– �Profit opportunities are limited if prices 

should rise (cap)

– �If the underlying performs differently than 

expected, this can lead to a partial or total 

loss of the capital invested

– �If the price of the underlying falls sharply 

in value, the investor will receive a cash 

settlement or the underlying delivered at 

maturity

– �The product may be subject to foreign  

currency risks

– �Issuer risk: When purchasing a structured 

product (yield enhancement product), the 

investor bears the counterparty risk. For  

the investor, this risk means the partial or,  

in the worst case scenario, complete loss  

of the invested capital in the event of the  

issuer or the counterparty becoming  

nsolvent

Operation
Purchase of products

Participates in performance at  
maturity or sale

Yield enhancement 
structured product

Bank/ 
issuer

Investor
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Structured products – capital protection

The fundamentals  

of capital  

protection products

Examples of capital  

protection products

Key factors influencing  

the price

Your earnings  

potential

Your risk of losses

– �Capital protection products are structured 

products with which investors can speculate 

on a positive performance of the underlying 

asset – usually shares or indices

– �As a special feature, capital protection prod­

ucts offer a guarantee, which in most cases 

is set at 90% or 100% of the issue price

– �At maturity, investors receive the agreed 

guarantee back as a minimum, no matter 

how the underlying has performed

– �If the price of the underlying asset rises 

above the agreed guarantee by the time  

of maturity, this will result in a payout

– �Capital protection products are particularly 

suitable for investors who want to invest 

for the long term and take a low risk at the 

same time

– �Positive performance of the underlying

– �Losses are always limited in the case of  

capital protection products, since the guar­

anteed minimum repayment amount is  

paid out at maturity even in the event of a 

negative performance of the underlying.

– �Agreed capital protection of less than 100%

– �The product may be subject to foreign  

currency risks

– �Issuer risk: When purchasing a structured 

product (capital protection product), the 

investor bears the counterparty risk. For  

the investor, this risk means the partial or,  

in the worst case scenario, complete loss  

of the invested capital in the event of the 

issuer or the counterparty becoming in­

solvent.

– �Capital protection without cap

– �Capital protection with coupon

– �Performance of the underlying

Operation
Purchase of products

Participates in performance at  
maturity or sale

Capital protection  
structured product

Bank/ 
issuer

Investor



Disclaimer
In the interest of readability we exclusively use the masculine form in this brochure – also where the feminine form is equally entitled.

This Publication is for information purposes only and explicitly does not target any person who by domicile or nationality is prohibited to receive such information  
according to applicable law. This document was produced by Zürcher Kantonalbank (“ZKB”) applying highest diligence standards in good faith. ZKB does  
not warrant any guarantee with regard to correctness and completeness and waives any claim for losses that may occur through the use of this information. This 
Publication is neither an offer nor a recommendation for the purchase or sale of financial products or financials services and does not discharge the recipient  
from his own judgement.

Particularly, ZKB recommends that the recipient, if need be by consulting professional guidance, assess the information in consideration of his personal situation 
with regard to legal, regulatory and tax consequences that might be invoked. The present document is not the result of the department “financial analysis” as 
defined in the rules of the “Directives on the Independence of Financial Re-search” edited by the Swiss Bankers Association, hence these rules do not apply to this 
document.

Any investments involve risk. The performance of your portfolio and of individual financial instruments may go up or down. Past performance is no guarantee of 
future results. The estimates of future returns and risks and information on previous performance published in this document are provided solely for information 
purposes and do not form part of the investment proposal or a recommenda-tion.

This document is for distribution and/or redistribution only to persons who (i) have professional experience in matters relating to investments falling within Article  
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial Promotion Order”), (ii) fall within Article 49(2)
(a) to (d) (“high net worth companies, unincorporated associations etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) to whom 
an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act 2000) in connection with 
the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “rele-
vant persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment 
or investment activity to which this document relates is available only to relevant persons and will be engaged in only with relevant persons.

This publication and the information contained in it must not be distributed and/or redistributed to, used or relied upon by, any person (whether individual or  
entity) who may be a US person under Regulation S under the US Securities Act of 1933. US persons include any US resident; any corporation, company, partner-
ship or other entity organized under any law of the United States; and other categories set out in Regulation S.

This document does not constitute an offer to sell or a solicitation or invitation is to subscribe for or to make an offer to buy any securities, nor does it provide  
a basis for any contract or obligation of any kind. This document is not a prospectus within the meaning of article 652a or 1156 the Swiss Code of Obligations or 
Article 27 of the listing rules of SIX Swiss Exchange AG.

In the event of any differences between this English language translation and the German document, the German document shall prevail.

Copyright © 2020 Zürcher Kantonalbank. All rights reserved.


