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PrefaceKey figures at a glance 

Exclusion: The PF SBB excludes com-
panies from its investment portfolio that 
develop, manufacture or store cluster  
munitions, anti-personnel mines and nu-
clear weapons. Companies that are not 
prepared to enter into dialogue with the 
PF SBB may likewise be excluded (see 
“Engagement”). 

CO2 intensity: This indicator represents 
a company’s CO2 emissions relative to  
its turnover or enterprise value. It is meas-
ured in “tonnes of CO2 equivalent per  
million USD” (tCO2e / USD mn.). 

Engagement: Engagement refers to the 
dialogue of investors with companies. The 
aim is to encourage companies to oper-
ate sustainably.

Total assets 
CHF 19.5 bn.  

Number of companies 
involved  
in engagement 
161

Successfully 
completed 
engagements
11

Number of exclusions 
33

> Further information

Investment performance 
4.2%

> Further information

CO2 intensity  
(equities and corporate bonds, 
weighted)
144 tCO2e / USD mn.  
(198 tCO2e / USD mn.)*

Total assets covered
by sustainability  
policy
CHF 7.0 bn.

CO2 intensity  
compared with  
benchmark**
-13.5% (3.4%)*

General meetings 
517 (voted)

> Further information

Dear members, dear interested parties,

The PF SBB published its first sustainability report one year ago. Since then, much 
has happened in terms of the sustainability of investments. The decision of the Board 
of Trustees to manage our assets more sustainably in the future is being implemented 
step by step. In 2021, we integrated sustainability into the selection process of asset 
management mandates and set targets for our asset managers to reduce the CO2 
footprint of our equity investments and corporate bonds further. The results have 
been pleasing. As at 31 December 2021, our CO2 footprint was already smaller than 
the benchmark.

Dialogue with companies, which we refer to as engagement, continues to be an im-
portant pillar of our sustainability strategy. Progress was also achieved on this front 
last year. Eleven engagements in total were successfully concluded in 2021. After  
SVVK-ASIR, the Swiss Association for Responsible Investment, directed its focus on 
the steel and cement sector initially, it began new climate engagements last summer. 
Together with partners, SVVK-ASIR is currently in dialogue with 20 global energy sup-
pliers and producers as well as seven Swiss companies. 

In this way, the PF SBB is also actively playing its part in encouraging companies to 
consider the risks of climate change in their business models. In pursuit of the same 
goal, the PF SBB has been consistently taking into account the climate voting policies 
of its voting advisor when exercising its shareholder voting rights since 2021.

In directly held real estate, we likewise took the first steps towards more sustainability 
in 2021 and conducted a review of our real estate portfolio. Among other aspects, this 
encompassed the CO2 footprint of our properties. The Board of Trustees has defined 
corresponding goals to decrease energy consumption and the size of our CO2 foot-
print. Since mid-2022, the PF SBB has also been offering a “renovation mortgage” in-
tended to help mortgage customers sustainably renovate their properties.

In this sustainability report, you will find a range of additional information on the topics 
mentioned. I hope you find the report interesting and informative.

Best wishes,

Aroldo Cambi
Chairman of the Board of Trustees

Sustainability Report of the Pension Fund SBB 2021

All data as of 31/12/2021 * Number in parentheses: previous year 
** For an explanation of the benchmark see p. 6

https://www.pksbb.ch/de/anlagen/nachhaltigkeit#ausschlussliste
https://www.pksbb.ch/de/anlagen/performance
https://www.pksbb.ch/de/anlagen/nachhaltigkeit#stimmrechtswahrnehmung
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  “The goal of reducing the 
CO2footprint by 30 percent  
 by the end of 2022 has been brought 
   significantly closer.”

The Board of Trustees set the course for the revised 
sustainability strategy in 2020. The PF SBB began im-
plementing it in the reporting year. Since sustainabil-
ity is always a dynamic process, the sustainability 
strategy of the PF SBB is refined and expanded on a 
continuous basis. Much has been achieved already 
and further measures are planned. 

In 2021, the PF SBB systematically integrated sustainability 
criteria into the selection process for the asset managers of 
equities and corporate bonds. Accordingly, the PF SBB may 
only engage asset managers that meet certain minimum cri-
teria. How the asset managers integrate ESG criteria into the 
investment process is a key consideration in this assess-
ment. Other questions include: what influence do ESG crite-
ria have on securities selection and portfolio composition? Is 
there a team specialised in matters of sustainability? How 
good is the quality of reporting? The better the asset man-
agers fulfil the individual criteria, the higher they are rated.

Moreover, the PF SBB has defined requirements and goals 
for the asset managers in order to reduce the CO2 footprint 
of the equities and corporate bonds. As a result, the CO2 

A look into the past and future

Benchmark: In order to measure the 
performance of an asset manager, the re-
turn is measured against that of a com-
parable portfolio. This is used as a 
benchmark.

ESG: The abbreviation stands for “Envi-
ronment”, “Social” and “Governance”. 
ESG is often used today as a shorthand 
for sustainability. (Website link)

Portfolio: In the financial world, the term 
refers to all of an investor’s assets. A port-
folio generally comprises different assets 
such as equities, bonds and real estate.

Review and outlook

footprint of the portfolio was 13.5 percent smaller than that 
of the benchmark as at 31 December 2021. The goal of re-
ducing the CO2 footprint by 30 percent by the end of 2022 
thus moved significantly closer. The comparison with the 
previous year as at the end of 2021 also reveals improve-
ments in absolute terms in the amount of 27.5 percent. The 
detailed figures, listed according to investment category, 
can be found in the climate report.

The Board of Trustees also defined goals to significantly re-
duce the CO2 footprint for direct real estate and mortgages. 
As a property owner, the PF SBB is able to take decisions 
on renovations, heating replacements and the installation of 
solar panels, for example, with respect to directly held real 
estate in particular. In the case of mortgages, the decision is 
up to the borrowers. Since mid-2022, the PF SBB has been 
offering its mortgage customers discounted mortgage rates 
for sustainable property renovations in the form of a “reno-
vation mortgage”.

Sustainability strategy for government bonds
Government bonds and state-affiliated companies are an 
important aspect of ESG considerations. Since the begin-
ning of the war in Ukraine, it has become increasingly impor-
tant to consider the question of how to deal with countries 
that systematically violate human rights. Exclusions are more 
difficult for countries compared to companies. It has be-
come clear that excluding entire countries is associated with 
major fundamental changes to portfolios. The PF SBB will 
examine these issues intensively in the near future.

https://www.pksbb.ch/de/anlagen/nachhaltigkeit#esg
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  “We hope to accelerate 
the transition of companies 
   towards a more sustainable 
energy mix.”

The Swiss Association for Responsible Investments 
(SVVK-ASIR) was founded by a number of major insti-
tutional Swiss investors in 2015. The PF SBB is also 
among the founding members. Tamara Hardegger is 
the Managing Director of SVVK-ASIR. In conversation 
with the Sustainability Manager of the PF SBB, Mon-
ika Lüthi, she addresses current questions and de-
velopments relating to sustainability.

Welcome to the PF SBB, Tamara. Did you arrive by 
train?
Yes, of course (laughing). I usually take the train because it’s 
more convenient and I can even work during my journey.

You work as the Managing Director of SVVK-ASIR. 
Why is this association necessary in the first place?
SVVK-ASIR enables our 11 members to cooperate in terms 
of ESG. Our members are all major institutional investors. 
Within this association, they can combine forces to engage 
in dialogue with other companies more efficiently, effectively 
and with greater impact to successfully raise our sustainabil-
ity concerns. 

Tamara Hardegger,  
Managing Director of SVVK-ASIR

SVVK-ASIR: The Swiss Association for 
Responsible Investments (SVVK-ASIR, 
www.svvk-asir.ch) was founded by major 
institutional Swiss investors – including 
the PF SBB – in 2015. It screens and 
monitors the portfolios of its members 
based on normative criteria. 

On behalf of its members and in collabo-
ration with global partners, SVVK-ASIR 
engages in dialogue with companies that 
are found to have a systematic violation of 
the normative criteria. During this pro-
cess, the association issues recommen-
dations to its members to exclude com-
panies with which dialogue was 
unsuccessful or whose business models 
fundamentally represent a gross violation 
of the normative criteria.

Interview

How do the companies react when investors want to 
talk about sustainability issues?
It no longer comes as a surprise to anyone. In rare cases, 
the understanding of sustainability on the part of a company 
may still be rather archaic, with sustainability reduced to phi-
lanthropy and reducing paper consumption in printing. But 
these issues actually concern the core business. Most com-
panies, however, have long been aware of this, with dialogue 
taking place at a high level. 

There are so many different topics. Which topic is 
currently dominating ongoing engagements?
The climate topic is undoubtedly dominant from a global 
standpoint. But we also conduct dialogue on social issues 
such as human rights and the violation of labour laws.

What are the most important factors for successful 
dialogue with companies in your view?
First of all, the quality of dialogue. There has to be mutual re-
spect and good preparation. Secondly, the degree to which 
the investors take the topics seriously. Are they prepared to 
draw consequences and exclude companies if no outcome 
can be achieved? These two factors are also confirmed by 
scientific studies.

You mentioned that the climate topic is dominant. 
Last year, SVVK-ASIR embarked on a new climate en-
gagement. What can this help to achieve with the 
companies?
We hope to accelerate the transition of companies to a more 
sustainable energy mix. Most companies recognise that 
they have do something, but their plans are often rather ab-
stract.

What has been your personal engagement highlight 
last year and why?
There are a number of different highlights. I liked a statement 
from a CEO, who said that the Covid crisis also made him 
rethink things in terms of the climate. Covid was a sudden 
shock. The CEO projected this onto the changing climate 
and noted that this will hit much harder than Covid if we do 
nothing about it. This gives me hope for the future.

How have you shaped or influenced the work of the 
association over the three years you have been Man-
aging Director?
Others will surely be able to judge this better than I can. I be-
lieve that I have been able to contribute structure and trans-

Tamara Hardegger and Monika Lüthi in an interview

https://www.svvk-asir.ch/en/about-us/
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sis for everything.

Is there something that you particularly like about 
your job?
The people I am able to work with, my colleagues as well as 
the contacts at the members of the association. What I no-
ticed at the very beginning is that the pension fund industry 
primarily does what it believes, and not simply for show. 
That’s refreshing to see.

We can agree on that (laughing). What is the greatest 
challenge in your work right now?
Sustainability is incredibly multi-facetted. There are count-
less initiatives and key topics that I could occupy myself 
with. Focusing my limited time and energy on what’s impor-
tant is always a challenge.

Apart from more time, what would you like for the fu-
ture of the association?
I would like more success in our engagements; we are only 
just getting started. The economy is only doing what it can 
do best: successful business. As long-term investors and as 
society as a whole, we also have an interest in the economy 
doing this according to ethical ground rules. After all, as 
Adam Smith once pointed out: this is essential for the long-
term wellbeing of everyone.

Thank you for taking the time to answer our ques-
tions. We wish you all the best for the future and a 
comfortable return journey with SBB.
Thank you.

Tamara Hardegger
In 2008, Tamara Hardegger obtained a master’s in inter-
national relations from the Graduate Institute of Interna-
tional and Development Studies (IHEID) in Geneva. She 
began her professional career at the international media 
group Thomson Reuters. After that, she was responsible 
for German-speaking customers at the consulting and rat-
ing company specialised in sustainability, Sustainalytics, 
before assuming the management of SVVK-ASIR in 2019. 
Following a number of years in London and Frankfurt, Ta-
mara now lives with her life partner back in Switzerland, 
just a stone’s throw away from Lake Zurich.

Photo: SVVK website photo
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  “The engagement with Corteva 
is one of 11 in total that were successfully 
   concluded in the last year.”

Environmentalists focused much of their attention on 
the chemical industry in the past. This attention has 
receded somewhat with the growing discussion on 
climate change. However, the potentially harmful ef-
fects of certain products and business practices in 
this industry continue to exist. They threaten people 
and the environment. Corteva Agriscience is one of 
the largest seed and agrichemical companies in the 
world. SVVK-ASIR entered into dialogue with Corteva 
Agriscience to address these issues.

The US company Corteva Agriscience was previously part 
of the DowDuPont Group (today: DuPont de Nemours) and 
responsible for their agricultural products. Corteva was split 
off from the group in 2019. At the same time, DowDuPont 
also outsourced the existing financial obligations resulting 
from legal disputes in connection with the production and 
use of chlorpyrifos pesticides to Corteva. Chlorpyrifos is a 

Dialogue for pesticides less harmful to health

pesticide that is harmful to people and animals, but is used 
as an active ingredient of crop protection agents for grains 
and fruit. Studies have shown, for example, that it can lead 
to brain damage in the unborn during pregnancy.

The continued production and sale of the controversial 
chlorpyrifos by Corteva could result in additional legal dis-
putes and financial damages to the company and investors. 
Moreover, the use of the pesticide is banned in many coun-
tries (e.g. the EU region and Switzerland) or restricted (USA), 
which entails further risks for Corteva.

Preventing the harmful effects of the products for 
health
In light of this, SVVK-ASIR sought dialogue with Corteva 
Agriscience. The goal of the engagement was for Corteva to 
discontinue production of chlorpyrifos. The company was 
also expected to show how it intends to prevent the harmful 
effects of its products for health in the future. Corteva proved 
itself to be cooperative from the very beginning of the en-
gagement. Over the course of two meetings, the company 
explained the measures it had taken. For example, Corteva 
introduced a clearly defined process for reviewing every new 
product for its sustainability and safety. In doing so, it seeks 
to identify risks for health and the environment early on in the 
product development process. In 2021, Corteva published 
a sustainability report for the first time and appointed a per-
son with special responsibility for sustainability in the com-
pany, who reports directly to the CEO. All these measures 
indicate that Corteva attaches far greater importance to the 
topic of sustainability today. The company has also no 
longer produced chlorpyrifos since the end of 2020. From 
the perspective of SVVK-ASIR, all goals of the engagement 
were therefore achieved. The case could be successfully 
concluded.

There is also ongoing dialogue with DuPont de Nemours 
and the former subsidiary Chemours. These engagements 
have not been concluded. The companies are accused of 
failing to adequately cover a range of environmental pollution 
incidents in their reporting.

Exclusion as a last resort
The engagement with Corteva is one of 11 in total that were 
successfully concluded in the last year. However, the efforts 
towards dialogue do not always bear fruit. If a company ei-
ther achieves no progress over the course of a whole year or 

Chlorpyrifos: Chlorpyrifos is a pesti-
cide used in agriculture. The use of crop 
protection agents containing chlorpyri-
fos has been banned in Switzerland 
since 1 July 2020.

Engagement and exclusions



14 15even ignores requests for dialogue, it is subjected to closer 
scrutiny. SVVK-ASIR can then decide to send a final call for 
dialogue to the company. The letter contains a deadline for 
responding to the call. At the same time, the company is 
threatened with a possible exclusion. If the company allows 
this deadline to expire unsuccessfully, SVVK-ASIR recom-
mends its members to no longer invest in the company. Last 
year, seven companies were excluded in this manner (see 
box).

Photo: SVVK website photo

New exclusions due to failed engagements in 2021

Companies Violation of standards
Technology Hardware Business operations in regions with increased  

human rights risks
China Northern Rare Earth Projects with negative impacts on the environment  

and human rights
CK Power Public Co. Ltd. Projects with environmental risks  

and human rights violations
Inner Mongolia Baotou Steel Environmental pollution
OFILM Group Co., Ltd. Forced labour
Coal India Ltd. Recurring occupational accidents
Export-Import Bank of India Projects with negative impacts on the environment 

and human rights
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   “Since 2021, the PF SBB has  
been actively supporting shareholder  
 motions, which increase long-term 
shareholder value and also promote 

  more transparency with respect 
 to ESG and climate data.”

For the PF SBB, it is important to also exercise its fi-
duciary duty in its investment activity. This includes 
considering climate risks and urging the invested 
companies to do so too. The PF SBB sends a strong 
message when exercising its voting right. It has been 
applying a new voting policy, called the “climate pol-
icy”, since 2021. 

The demands of shareholders are clear. Especially compa-
nies that are particularly affected by climate change should 
urgently establish a suitable risk management system to 
monitor climate risks. Only in this way can climate risks be 
identified and resolved, or at least mitigated, at an early 
stage. Sufficiently detailed sustainability reporting is likewise 
important, as this allows investors to compare companies 
and paint a picture of the associated climate risks for them-
selves.

When companies fail to take climate risks into account, insti-
tutional investors like the PF SBB can exert influence in dif-
ferent ways as part of their voting right. For instance, they 
can object to discharging the members of the board of man-
agement of such companies at general meetings or even re-
fuse to re-elect the board. Moreover, the investors can sub-
mit shareholder motions for the companies to address 

climate concerns. Together with other institutional investors, 
the PF SBB actively makes use of these options.

Shareholder motions are also becoming more  
popular in Switzerland
While shareholder motions for more sustainability have been 
commonplace in international companies for several years 
now, they have only become relevant in Switzerland recently. 
Since 2021, the PF SBB has been actively supporting 
shareholder motions as part of the new climate policy, which 
increase the long-term shareholder value and also promote 
more transparency with respect to ESG and climate data. 
This includes shareholder motions with the aim of reducing 
the CO2 emissions of the company. 

The US Chevron Corporation is one of the largest oil com-
panies in the world. Shareholders of Chevron used a share-
holder motion to demand that the company reduces “Scope 
3” emissions. These are emissions up- and downstream of 
the company’s activities, which are generated by suppliers 
or the consumers of the company’s products, for example. 
With oil companies, these Scope 3 emissions are naturally 
particularly relevant and include the exhaust gases pro-
duced by combustion engines in cars. In the case of Chev-
ron, the PF SBB actively used its voting right and supported 
the motion.

The US conglomerate General Electric operates in the en-
ergy business, aviation industry and healthcare sector, 
among other areas. At the 2021 general meeting, share-
holders submitted the motion to the company to draw up a 
report on whether and how the company would achieve the 
goal of net zero CO2 emissions by 2050. The PF SBB like-
wise supported this motion, because such a report would 
give shareholders more transparency.

The PF SBB provides a transparent account of how it has 
used its voting right in the past years on its website. 

Shareholder motions: At the general 
meetings of stock corporations, all 
shareholders are able to submit their 
own motions and thereby include their 
concerns in discussion and vote on 
them.

Climate policy: The “climate policy” is 
a voting guideline drawn up by the vot-
ing advisor of the PF SBB, which sup-
ports concerns regarding climate 
change while maintaining shareholder 
interests.

> Link: Voting policy
> Link: Exercising voting rights

Taking climate change into account when voting

Exercising voting rights

https://www.pksbb.ch/images/downloads/7-Anlagen/l-Stimmrechtspolitik_D.pdf
https://www.pksbb.ch/de/anlagen/nachhaltigkeit#stimmrechtswahrnehmung
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   “By some point in 2030, the PF SBB 
intends to reduce the CO2 emissions 
   of directly held real estate compared 
to 2020 by 50 percent.”

Photovoltaic system: A photovoltaic 
system converts sunlight into electrical 
energy using solar cells. It is mainly 
used to generate electricity on roofs 
and as free-standing systems to replace 
conventional power plants.

> Link: Updated sustainability policy

Properties cause around a quarter of all CO2 emis-
sions in Switzerland. Globally, they account for about 
a third of emissions. Measures that aim to improve 
the energy efficiency of buildings are therefore cru-
cial. The PF SBB is committed to decarbonising its 
real estate as part of its sustainability policy. With its 
“renovation mortgage”, it also promotes the renova-
tion of private properties for better climate protec-
tion.

Investors have the greatest influence on the sustainability of 
their portfolios in the real estate they directly hold. Here they 
have complete control and can make their own decisions. 
When it comes to the CO2 emissions of properties, heating 
plays a key role in particular. Fossil fuels, i.e. oil and gas, 
cause many more times CO2 than sustainable sources of 
energy, such as heat pumps. A second important factor for 
the climate compatibility of real estate concerns the building 
shell. Good insulation ensures that heat is not wasted in win-
ter and that the heat in summer does not penetrate the 
building. Thirdly, it is important that every building can gen-
erate some of its own energy consumption independently. 

Reducing the CO2 emissions of real estate by 2030
The PF SBB has been maintaining a real estate portfolio 
with directly held Swiss properties since 2017, which it fur-

Sustainably renovated properties pay off

ther develops on a continuous basis. As at the end of 2021, 
the portfolio encompassed 31 properties with a total value 
of approximately CHF 370 million. The PF SBB intends to 
play its part for the energy transition by systematically meas-
uring the CO2 emissions of its directly held real estate and 
setting reduction targets. By some point in 2030, the PF 
SBB intends to reduce the CO2 emissions of this real estate 
compared to 2020 by 50 percent. At the beginning of 2022, 
the PF SBB conducted a corresponding review of all directly 
held properties. It is now preparing a reduction path on this 
basis. This defines the annual reduction targets in order to 
decrease CO2 emissions in line with the goal by 2030.

This reduction is to be achieved by three measures in par-
ticular:
•  Switching energy sources to environmentally friendly al-

ternatives
•  Renovating building shells
•  Installing photovoltaic systems

When implementing these measures, the PF SBB prioritises 
the properties that require extensive renovations in the com-
ing years in any case.

Interest rate discount for mortgages with sustainable 
renovation plans
When granting mortgages, the PF SBB conversely has no 
direct influence as the creditor with respect to the degree to 
which owners consider the climate compatibility of their 
properties.  Using a special “renovation mortgage”, how-
ever, it has been able to promote and support the sustaina-
ble renovations of private properties since the start of the 
year. On the one hand, the PF SBB offers discounted mort-
gage rates for this purpose and, on the other, it is also able 
to support these projects directly. Projects that reduce the 
CO2 emissions of the property or enable independent en-
ergy generation are able to take advantage of this support. 
This creates an incentive for renovating old properties to be-
come environmentally friendly. Not only do the mortgage 
borrowers and the environment benefit from this, but all 
members. The financed properties appreciate in value and 
hence in security for the PF SBB as the creditor.

Special topic: Real estate and mortgages

https://www.pksbb.ch/images/downloads/1-allgemein/m-Nachhaltigkeitspolitik_D.pdf
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Explanatory notes

Information and infographics for the Sustainability Report 2021

This summary follows the reporting recommenda-
tions of Swiss Sustainable Finance (SSF).

Information on the PF SBB

Governance
The Board of Trustees of the PF SBB passed a sustainability 
policy for the first time in 2015 and fundamentally revised it 
in 2021. Democratically legitimised principles provide the 
foundation. In particular, these include Swiss legislation, the 
UN Global Compact and the Paris Agreement. The sustain-
ability policy of the PF SBB is intended, on the one hand, to 
support the sustainable operations of companies and, on 
the other hand, reduce investment and reputational risks. 
The policy focuses on dialogue with companies and imple-
menting an energy mix that is as sustainable as possible. 
The asset managers are assessed by the investment team 
of the PF SBB accordingly and instructed on how they 
should integrate sustainability concerns into the investments 
made. Only asset managers that meet key minimum stand-
ards receive PF SBB mandates in the long term. The sus-
tainability policy of the PF SBB encompassed the asset 
classes of equities and corporate bonds as at the end of 
2021. This corresponds to around 36 percent of the capital 
assets.

Strategy
The Board of Trustees, the Investment Committee and the 
management office regularly deal with the topic of sustaina-
bility.  The Investment Committee submits motions to the 
Board of Trustees that put forward sustainability objectives 
in collaboration with the management office. The objectives 
are laid down by the Board of Trustees. The responsibility for 
implementing the sustainability policy and for cooperation 
with external service providers lies with the management of-
fice. Compliance with the objectives is monitored on an an-
nual basis. Where targets are not achieved, the manage-
ment office defines corresponding measures in consultation 
with the Investment Committee.

Risk management
In addition to risk and return aspects, the PF SBB takes into 
account sustainability considerations when assessing its in-
vestments. It is convinced that investment risks can be con-
trolled better in this way, without compromising returns. In 
doing so, it contributes to its financial responsibility to en-
sure pension payments for the long term.

Objectives
The PF SBB measures the CO2 footprint of its portfolios and 
sets itself reduction targets. 
For equities and corporate bonds:
•  Reduction of the CO2 footprint (CO2 intensity in 

tCO2e / USD mn.) of equities and corporate bonds by 30 
percent compared to the benchmark by the end of 2022.

•  From 2023, the Board of Trustees will set an annual  
reduction objective for the next three years, every three 
years

•  PF SBB aims to reduce the absolute carbon footprint by 
50 percent compared with the end of 2020, by 2030.

For directly held real estate:
•  Reduction of the CO2 footprint (CO2e/m2 ERA) by 50  

percent compared to 2021 by 2030.

Information at the portfolio level

Environment
CO2 intensity for equities and corporate bonds
Portfolio: 144 tCO2e / USD mn. as at 31/12/2021
Benchmark: 166 tCO2e / USD mn. as at 31/12/2021

Social and governance
No objectives have currently been defined in these areas. 
The Board of Trustees decided in 2020 to initially concen-
trate on the topics of the environment and climate. It will ad-
dress social and governance aspects at a later time.
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Information and infographics for the Sustainability Report 2021
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Engagements

Corporate ethics Environment Human rights Labour rights

The PF SBB conducted dialogue with a total of 161 companies via SVVK-ASIR in 
2021. The topics discussed vary by sector. While human rights issues dominate in 
the energy sector, ethical considerations are particularly relevant in the case of 
banks. The graphic only contains engagements from the most important sectors.
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