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When shopping, many people – me  
included – are careful to buy food that 
comes from sustainable production sources.  
What is less well known is that ethical  
and ecological criteria are playing an  
increasingly important role on the financial 
markets, too. Last year, sustainable invest-
ments already accounted for 35 percent of 
all assets under management at UBS.

Investing sustainably does not mean  
giving up returns. As Daniel Kalt, Chief 
Economist of UBS Switzerland, explains, 
“green” investments pay off in the  
long term – just like organic apples, which  
often taste better.

Economy and ecology are not a contra-
diction. Instead, they need to go hand in 
hand, along the entire value chain. We look 
for solutions that are not only profitable 
but also environmentally friendly and  
socially responsible. This is as true of our  
investment and mortgage business as  
it is of our social commitments.

This is why we print this magazine  
in Switzerland on FSC-certified paper from  
responsible forestry sources. We hope it 
makes for a stimulating read!
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Non + Ultra 
@ UBS
Downtown Winterthur, Bahnhof-
platz. The ZHAW students strolling 
by wonder “What kind of store is 
that suddenly popping up?” The 
freshly decorated rooms look bright 
and spacious. Carpets add colorful 
accents and the walls are adorned 
with impressively huge screens 
discreetly brandishing the three UBS 
keys. It’s the UBS Concept Space+. 

In contrast to other concept 
spaces where visitors often drop  
a lot of cash in bars and shops, the 
Concept Space+ won’t put a dent  
in your wallet. It features “edutain-
ment” on student-focused topics, 
including finance. The + stands for 
the something extra: Experts provide 
insights and you can participate  
in workshops, test innovative UBS 
solutions on the spot and chat in  
the lounge with coffee and snacks.  
Or cram in the co-working zone – 
until the evening program starts.

 It’s just like a pop-up store, 
but with one big difference:  
Take away as much as you can! •
ubs.com/conceptspace

Simple access to digital banking

Make payments, check your credit card bills, and handle stock market trans-
actions: you’ve been able to do all this and more through UBS e-banking and 
mobile banking for some time now. But are you already using the smartest, 
safest and simplest way to log in to digital banking?

Many clients are still unaware that UBS offers a digital key to digital 
banking in the form of the UBS Access app. It’s free, and it gives you easy 
access to your bank whenever you like – with no need for an additional card 
reader. Now all you need for control over your money is your smartphone.

Registering to use the UBS Access app is simple, and the app itself is 
quick to activate. A recent update means you no longer have to wait for the 
registration key to be delivered by mail. It means e-banking is even easier and 
more efficient than before – without compromising on the usual high security 
standards.

Activate by smartphone now!
Here’s how to get your UBS Access app: Download the app for free in 

the App Store or with Google Play. The app will guide you through the activa-
tion process – then all you’ll have to do to log in to e-banking and mobile 
banking by smartphone is enter your PIN. You’ll only need the card reader for 
occasional additional security checks, e.g. when making payments to new 
beneficiaries, or changing your personal security settings. •

Advent 
with Topsy

Kids can pick up an Advent calendar 
from their branch of UBS.

Only open until the end of January 2018: 
the Concept Space + in Winterthur.

4  Come on in

Before the cock crows first thing  
in the morning, Mom and Dad are 
tucked up snug in bed. And yet 
noises can be heard in the house: 
the children are already up and 
about – because it’s Advent, that 
time of year when a surprise awaits 
the youngsters every morning.

To help the full magic of 
Advent unfold, that clever little fox 
Topsy has once again prepared an 
Advent calendar for his young 
friends. Any child can simply pick  
up a calendar free of charge at any 
branch of UBS. But don’t wait  
too long: the offer is only available  
while stocks last.

Topsy’s colorful Advent calen-
dar tells a fascinating story that’s just 
right for the Christmas season, and 
will spark the children’s enthusiasm 
for sports, games and excitement. 
The calendar also contains some 
super surprises and a great compe
tition for the whole family. •
ubs.com/topsy

renewable
Almost two-thirds of 
Swiss energy comes 
from renewable 
sources, especially 
hydro power. 

hours
Each year, more than 
3,600 UBS employees 
get involved in volun-
teer activities covering 
education, entrepre-
neurship, the environ-
ment and social issues. 
For example, UBS  
supports the Bildungs
werkstatt Bergwald 
Foundation.

kilos per head
The Swiss are world 
champions at recy-
cling (glass, alumi-
num, paper, and PET). 
But they also take 
third place among 
waste producers – 
only the US and Den-
mark toss out more 
garbage: 700 kilos  
per person per year.

Numbers please!

The UBS Access app  
gives you access  
to all the functions  
of your digital bank.

ubs.com/access-app
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Spokesman for nature: 
WWF CEO Thomas Vellacott is seeking  
dialog with the world of business.  
And as an ex-McKinsey manager, he is  
getting people to listen.Saving 

the 
planet 
WWF CEO Thomas Vellacott calls on us  
to strike a balance between money and 
the environment.
Edith Arnold (text) and Nicole Bachmann (photos) 

6  Agenda



Mr. Vellacott, should we enjoy  
ourselves more?
Definitely! 

At the nearest park with friends ...
... or in the garden of your home. 
There are so many interesting things 
to see. Three types of dragonfly 
turned up in our pond in Zurich  
Altstetten – and a nuthatch paid us  
a visit. I don’t have to go to the 
Serengeti to experience the variety 
and beauty of nature. 

And what can we do to protect 
nature?
There are areas where we can make 
a particularly strong impact. 

Which are?
At home: how should I heat and cool 
it; what type of electricity should  
I use? Can I reduce my consumption? 
Transportation: how do I get from  
A to B? It’s all well and good to cycle 
to work, but how often do I fly?  
Eating: there’s no need for everyone 
to go vegetarian, but would meat 
once or twice a week be enough? 
Investment: how is my money 
invested, including my retirement 
savings? Am I financing coal-fired 
power stations, or renewable 
energy? Politics: am I giving my vote 
to people who protect the environ-
ment? I also find it impressive when 
people are active in their local area. 

Like modern cooperatives?
It could be a neighborhood associa-
tion, a group that forms spontane-
ously, or a cooperative. The culture 
of sharing is becoming established 
here. We don’t all need our own 
lawnmower, dinghy, or grain mill. 
Some things I only want to use; 
there’s no need to own them.

Even companies like Audi are 
encouraging people to share, with 
its initiative to define “mobility  
in the city of the future”.
Switzerland has some very good 
sharing schemes, like Mobility,  
sharoo and Catch a Car. In the past, 
a car was a status symbol. Nowa-
days, young people no longer want 
to own one.

People want to own less but fly 
everywhere ... 
The ecological footprint of flying is 
certainly a big problem. Do we really 
want to continue subsidizing the  
aviation industry’s rising CO2 emis-
sions with tax breaks? The question 
arises as to whether flying more 
makes us happier?

The busier the airports, the more 
unattractive flying becomes. 
We often feel we have to balance 
what’s “good for the environment” 
with what’s “enjoyable for us”. Yet 
what benefits the environment often 
benefits us, too. That also goes for 
business trips. Flying to London for a 
meeting in a packed plane is no fun. 
Video conferences seem much  
more efficient and convenient to me.

What kind of planet does the 
WWF campaign for?
Together with the Global Footprint 
Network, we calculate Earth Over-
shoot Day each year – when our  
ecological footprint exceeds nature’s 
regenerative capacity. According to 
this, humanity has been living on 
credit from future generations since 
August 2. The natural resources 
available to us for this year have 
been exhausted. The WWF wants to 
stop the worldwide destruction of 
the environment and build a future 

1 Choba Choba. Christoph Inauen and Eric Garnier want to give the cocoa farmers in Peru a reason to beam 
in their everyday work as they do in chocolate advertising. That’s why they are giving them shares in their 
new chocolate brand. In Central Switzerland, Felchlin processes the raw materials into fine chocolate.

Four things with cult potential and sustainability effect

2 WakaWaka. Any smartphone can be charged with solar energy using the WakaWaka Power+. And the 
integrated flashlight provides up to 200 hours of LED light! Why is it called the same as Shakira’s hit 
from the soccer World Cup in South Africa? Because WakaWaka in Swahili means “fabulous light.” 

UBS Social  
Innovators

With the program  
UBS Social Innovators, 
UBS together with 
Ashoka intends to 
promote social com-
panies that develop 
innovative solutions 
for the most urgent 
social challenges. 
Choba Choba was 
named the first UBS 
Social Innovator of 
Switzerland in 2016. 
Currently the start-
up’s products can also 
be purchased with 
KeyClub points – see 
page 30.

ubs.com/social-innovators
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where humans and nature live 
together in harmony. 

With what strategies?
We run projects on climate / energy, 
biodiversity, nutrition, forestry, water 
and oceans all around the world. 
And we also work with companies. 
They often have enormous ecological 
footprints and huge impacts on  
the environment. 

When do companies approach  
the WWF?
When they think about what climate 
change means for their own  
business. The catering company  
SV Group, for example, wanted to 
strengthen its commitment to  
protecting the environment. We 
soon realized – jointly – that what 
really mattered was the food served 
in its customers’ staff restaurants. 
Meat had a key role to play. Data 
research showed that many guests 
chose “Menu 1.” When the meat 
dish for this choice was replaced by  
a vegetarian option on certain  
days, they still ordered it. So meat 
consumption fell automatically. 

What score would you give UBS  
in terms of its environmental  
commitment? 
We recently published ratings on the 
sustainability of Swiss retail banks. 
UBS generally has a positive score for 
its management and lending busi-
ness. When it comes to investing, it 
should use sustainable criteria more 
systematically. 

Why is there a panda logo at 
IKEA?
There has been global cooperation 
between WWF and IKEA since 2002. 
We work with IKEA to implement 

environmental goals, above all in 
relation to wood, cotton and energy. 
The objective is to get 100 % of 
these raw materials from renewable 
or certified sources by 2020. IKEA is 
currently looking at how to run 
energy-efficient recycling systems.
 
Many firms flood the markets 
with cheap products. 
There’s a change of thinking taking 
place. Last year, clothing sales fell 
significantly in the UK. We’re seeing 
a shift: people are spending 1.5 
times more on experiences than they 
do on goods. The market research 
institute GfS conducted a survey  
last year, which showed that only a 
third of Swiss people want more 
growth. Two-thirds believe we 
should maintain the status quo or 
scale down. This shows that beyond 
a certain point, material goods  
do not make us happier. 

Isn’t it essential for the economy 
to grow?
Growth is not an end in itself. What 
counts is the welfare of the popula-
tion. Global growth has slowed 
down. Between 1950 and 2000, the 
American economy grew by two 
percent a year; since then, it’s grown 
by just 0.9 percent. In Europe and 
Japan, the decline has been even 
more extreme. 

But emerging economies are 
growing faster.
The Chinese government has curbed 
growth. Besides, the economy is 
becoming more efficient. In 2016, 
the global economy grew by 3.1  
percent and CO2 emissions remained 
stable for the third year in succes-
sion. This decoupling of economic 
growth from CO2 emissions is 

The bridge-
builder

Thomas Vellacott (46) 
is CEO Switzerland  
of the environmental 
organization World 
Wide Fund for Nature 
(WWF) and manages 
200 employees from 
Zurich. He also teams 
up with big corpo
rations for this good 
cause. Unlike some 
environmental activ-
ists, Vellacott has never 
occupied a power 
plant. He has studied 
Arabic, worked in  
client acquisition for a 
bank, and made a 
career as a consultant 
at McKinsey.

3 F-ABRIC. Over 20 years ago Daniel and Markus Freitag breathed new life into old truck tarpaulins by 
turning them into bags. Now the Freitag brothers are propagating a biodegradable textile. It consists 
of hemp, linen and modal – resources that are grown on European soil. 
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Two sentences on the following 
developments: Solar Impulse …
The project shows what is possible:  
a solar aircraft can fly at night and  
circumnavigate the globe! 
 
What do you think of Climeworks, 
the Hinwil start-up that filters CO2 
from the air?
It’s exciting that research is being 
done into achieving negative  
emissions. But it’s not an alternative 
to the reduction in CO2. 

And Swissloop, the Swiss solution 
for the railway of the future, 
Hyperloop, from the ETH Zurich?
The pioneering technologies of the 
future are fascinating. But it remains 
to be seen if they can catch on and 
reach the market. I find less spectac-
ular developments, like the ongoing 
process of dematerialization, more 
remarkable. I can access books, 
music and the world in general via 
tablets and mobile phones.

What technologies should be 
exported to southern countries?
Solar battery solutions are extremely 
interesting for sunny countries in 
Africa – for both people and the 
environment. They can be installed  
in the most remote places, and the 
equipment costs have fallen by  
80 percent since 2010. 

The global population is to grow 
to 9.8 billion by 2050. Will we 
cope?
We are not yet on track. Stagnating 
CO2 emissions are not enough to 
prevent the worst effects of climate 
change. The biggest impact can  
be made where consumption is high 
today – here in the industrialized 
nations. 

Emerging markets like China are also 
key, however. 

So a growing global population 
seeking to become richer is  
compatible with climate goals?
Yes, because the processes of dema-
terialization and decarbonization  
can no longer be halted. Switzerland 
could play a pioneering role again 
and show that affluence and the 
sustainable use of resources are not a 
contradiction. If we develop efficient 
solutions and products for decar
bonization, markets will open up for 
us all around the world.

A good scenario!
We’ll make it. The transformation in 
the energy sector is accelerating. 
Growth and resource consumption 
are becoming increasingly discon-
nected. We can succeed at main
taining a high standard while not 
using more resources than are avail
able. This transformation needs to 
take place quickly, though. The ball  
is in our generation’s court.

Many are talking about climate 
extremes, not climate change.
If the energy transition does not  
succeed, tension and armed conflicts 
will likely increase. The battle for 
resources is happening everywhere. 
In the Middle East, in North Africa, 
and increasingly also in Southern 
Europe, temperature and weather 
extremes are impacting the food 
security of millions of people. 

What makes you optimistic? 
I see change today that is unprece-
dented in terms of its depth and 
speed. Never before have such large 
parts of the population campaigned 
so powerfully for our planet. • 

Thomas Vellacott 
on money

First paycheck

During my school 
vacations, I worked on 
construction sites and 
in a clothing shop  
to earn money for a 
stay abroad.

Best investment

Since 2002, I’ve 
invested all my pillar  
3 savings according to 
sustainable criteria.

My bank

Has to offer me  
solutions that are 
compatible with  
my profession ...

exciting. We’re starting to create 
more value with fewer resources. 
The savings potential is huge: a third 
of the electricity produced is wasted – 
not used at all. More and more com-
panies are considering how to grow 
while cutting their consumption of 
resources, and what business sectors 
they can tap into by doing so. 

New types of cooperation are 
emerging, with co-working spaces 
and creative hubs flourishing.
Exactly. Together with Impact Hub 
Zurich we’ve held competitions for 
the best environmental protection 
ideas. The Weconnex company  
took part in a WWF venture program.  
This St. Gallen firm builds energy 
hubs that secure water, electricity 
and communications in developing 
countries. 

How is Switzerland doing in terms 
of green technology?
There were early pioneering phases, 
such as the switch from coal to  
electricity in the rail sector after the 
First World War, and the develop-
ment of solar cells in the 1970s and 
’80s. In the 1990s, Swiss financial 
services providers were world leaders 
when it came to sustainable invest-
ments. Meanwhile, ecological inno-
vations have often been brought to 
market elsewhere. A more pioneer-
ing spirit would do us good today. 

What about NEAT?
The Gotthard and Lötschberg base 
tunnels are once-in-a-century con-
structions. They represent a quantum 
leap for freight traffic. Now it’s all 
about fully exploiting this potential 
as soon as possible. 

Footprint

Calculate your  
ecological footprint  
in just 10 minutes.

wwf.ch/footprint 

4 Maxon Bikedrive. With its micromotors, drive specialist Maxon of Sachseln has made the life of NASA 
astronauts easier. And with the hub motor, Bikedrive has turned a bicycle into an e-bike. With the new 
motor it can now shoot off like a rocket – from 0 to 30 kilometers per hour in 3 seconds!
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 O Tannenbaum!
Why greenery is so good for us.  
A little forest of figures.
Marc Lustenberger (text) and Raffinerie (illustration)

66 trees 
per head
Swiss forests are home  

to 535 million trees, which  
is equivalent to 66 trees 
per inhabitant. The most 
common trees are spruce, 
followed by firs and 
beech trees. The most 
forested canton is Ticino, 
which is 51 percent 
covered by trees. 

100 years 
This is how long trees in 
Switzerland live on  
average. The oldest tree, 
a larch in Valais,  
is 1,500 years old.

70 % 
Most of our woodland 
belongs to the state. 
Thirty percent is privately 
owned. 

40 wolves 
Several wolf packs roam 
Switzerland. 

500,000 
Christmas 
trees 
This is how many fir trees 
are harvested and sold 
before Christmas every 
year in Switzerland. 
Around 60 percent of  
our Christmas trees are 
imported. 

440  
francs 
The Federal Office for  
the Environment (FOEN) 
has calculated that this  
is the per-capita value  
of Switzerland’s forests as 
recreation areas. If you 
had to pay to walk in  
the forest, it would cost 
more than an annual  
pass for the zoo.

30,000 
hunters 
Deer are the main  
target of Swiss hunters. 
They shoot 42,000 of 
them every year, partly  
in order to maintain  
the natural balance.

3 seconds
That’s how fast one cubic 
meter of wood grows  
in the Swiss forests. It adds  
up to 10 million cubic 
meters a year – enough  
for 130,000 homes.

Anno
1876
In a pioneering step,  
Switzerland put a stop  
to deforestation – first  
in the mountain regions, 
then nationwide.  
Forests perform protective,  
economic and health- 
related functions.

15



Grass borders

Natural grassy areas 
are best if you  
want lots of species.  
If you prefer a neater  
look, simply frame  
the natural area with 
a meter-wide lawn 
border. This supports 
biodiversity and  
looks attractive.

Breathe easy

Buildings with closed 
windows often have 
low humidity, which 
can lead to a dry 
throat. For a natural 
solution to this  
problem, simply plant 
some nutgrass  
(Cyperus eragrostis). 
If the hygrometer 
reads 45 percent,  
your room has perfect 
humidity.

Green benefits 
Greenery makes your home 
healthy – and valuable. 
Ueli Bischof (text)

Building land is scarce. In Switzerland, four out of five people live in towns  
or cities. Densification is increasing, but green spaces are still in high demand. 
“One solution to this dilemma is to bring more green into towns,” explains 
Mark Krieger of the HSR, the University of Applied Sciences Rapperswil. “This 
is both healthy and economically attractive.” As a professor of Landscape 
Architecture, he knows that plants have a calming effect on both people and 
the urban climate. “Trees reduce stress, as well as lessening the effects of 
excessive heat and cold.” He explains that this is why the green boulevards of 
Paris stay pleasantly cool while the rest of the city swelters in 30° tempera-
tures (90° F). “Even the most sophisticated technical solution can’t provide 
shade in the summer and let the sun shine through in the winter.” 

When walls blossom
Although plants in the city look lovely, there isn’t much space for them. 

Mark Krieger has some solutions: “Creating a world of green is possible in 
even the smallest areas.” Trellises on the walls of buildings allow wisteria and 
fruits like blackberries or kiwis to grow. An easier option is to plant some ivy. 
“The claim that ivy destroys facades is utter garbage.” According to Krieger, 
you just need to make sure the plasterwork is well sealed, and cut back plants 
before they reach windows or grow under the roof. 

Vertical gardens are becoming increasingly important in the world  
of architecture. “Planted facades can replace flowerbeds,” explains Moritz 
Küderli, the CEO of Hydraplant. His company has been making buildings 
greener for 45 years. One of its projects involved growing climbing and  
hanging plants on a facade at the Novartis Campus. They change with the 
seasons and protect against ultraviolet light and noise.

“This effect also works indoors,” adds Küderli, who recently planted 
olive trees in an office in Oerlikon. “The plants help to increase humidity and 
improve air quality.” These effects are proven to increase employees’ concen-
tration. 

Plants also have another positive effect: they raise the value of a prop
erty. This is confirmed by Daniel Hengartner, President of the Swiss asso
ciation of real estate appraisers: “Attractive outdoor areas make properties 
easier to rent out and help residents’ wellbeing.” He adds, however, that it is 
important that such areas are low-maintenance. •

16  Home ownership

Plants improve the air in the offices of the  
Medicines Company – installed by Hydroplant.

Ivy doesn’t damage building facades, as long  
as the plants don’t grow under the roof.

At PWC, trees help employees to concentrate – 
installed by Hydroplant. 

Greenery on buildings has been proven to have  
a calming effect on people’s moods.
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 Eco cleaning tips
Virginie Tulik gets the best 
cleaning results – and shares  
her expertise via GreenMop.
Lukas Hadorn (text) and Cachetejack (illustrations)

18  Engagement

“There’s a story about a hummingbird trying to put out a forest fire with a 
few drops of water from its tiny beak,” says Virginie Tulik. “The other animals 
laugh at it, but the hummingbird says: ‘Well, at least I’m trying.’” 

The 34-year-old from Western Switzerland sees herself as a humming-
bird. And she wishes there were many more like her, prepared to take up the 
fight against environmental pollution. She runs GreenMop, a start-up that 
holds workshops where participants learn how to make their own cleaning 
products and reduce their household waste to a minimum. “You don’t have 
to take to the waves in a Greenpeace dinghy to protect the environment,” 
says Tulik. “Every single one of us can do our bit at home.” 

Virginie Tulik, who built up her company with a microloan from the 
MSS Foundation, believes in helping people to help themselves. At her work-
shops, she raises awareness of sustainable consumer behavior, explains about 
micropollutants and their impact, and demonstrates how to make detergents 
using vinegar, soap and baking powder. 

What green alternatives does Virginie Tulik suggest for cleaning floors 
and windows, or to use in washing machines and dishwashers?

Microloans,  
big impact 

Since the start of  
the new millennium,  
the Stiftung Mikro-
kredit Solidarität 
Schweiz (MSS) has 
been helping people 
set up businesses  
in Switzerland by  
granting microloans 
of 5,000 to 30,000 
francs for necessary 
investments. At the 
same time, the  
foundation offers 
access to experienced 
experts. UBS supported 
MSS through the  
UBS Foundation for 
Social Issues and  
Education. 

ubs.com/engagement

1 My cleaning product
“I clean with a mixture of three 
parts ecological liquid soap, 

four parts water, and 10 drops of 
essential oil. You can choose  
your own fragrance – whatever 
suits your mood.”

19

Miracle mix

You can get various 
products and a box 
with recipes for  
making the cleaning 
agents here:

greenmop.net

2Squeaky clean 
windows 
“Vinegar is still the best 

household product to clean  
your windows streak-free. Simply  
mix a glass of white vinegar  
with a glass of water and you’re  
ready to go.”

3Super dishwasher 
“You can even use home-
made cleaning products in 

the dishwasher. Instead of futuristic 
3-in-1 power tabs, I use a mix  
of bicarbonate, percarbonate and  
citric acid. I put a heaping soup 
spoonful of each in the powder 
compartment and use white  
vinegar as a rinse aid. The dishes 
come out just as clean as with  
chemicals.”

4Shiny floors 
“Liquid olive oil soap from 
Marseille is a real all-rounder 

for everything in the household.  
I use it for floors – 1 soup spoonful 
in 5 liters of water is enough – as 
well as for stovetops and window 
panes, the leather sofa, silver  
flatware, and even potted plants!”

5Clean clothes 
“I also put olive oil soap  
in the washing machine.  

Then I add three spoonfuls of  
baking powder to the detergent 
compartment. And I replace  
fabric conditioner with white  
vinegar and a few drops  
of essential oil for the scent.”



20  Money

Sustainability pays
How investors can be a force 
for positive change. 
Daniel Kalt (text) and Adrian & Gidi (illustration)

Sustainable investing has grown fast in significance in recent years. But what 
exactly does it mean? The main aim of traditional investing is to generate the 
highest possible return from assets with a predefined risk. Sustainable strate-
gies, on the other hand, go much further. For example, they support activities 
that provide social or environmental benefits, and rule out those that cause 
environmental or social damage. 

Studies have shown that factoring social and ecological considerations 
into investment decisions at the very least does not produce inferior long-
term results. If the companies selected meet sustainability criteria, perfor-
mance is likely to be better in the long run, as these firms often have better 
governance and face fewer legal risks. Sustainable investing can therefore be 
defined as any form of investment strategy that incorporates environmental, 
social and governance considerations in its investment decisions. The acro-
nym ESG – for environmental, social and governance – is commonly used to 
refer to these three key factors.

From exclusion to impact investing
We can distinguish between three main investment approaches: exclu-

sion, integration, and impact investing. The exclusionary principle defines 
activities that investors would prefer to avoid financing at all costs. For 
instance, they can stipulate that they do not wish to invest in the manufac-
ture of weapons, or in the tobacco industry. 

The integration concept goes much further. In this case, the extent to 
which companies satisfy sustainability criteria is looked at in detail during the 
analysis and selection process. For example, they are screened for social and 
environmental criteria (such as their CO2 footprint, not using child labor) and 
in terms of suitable governance. Because more and more institutional inves-
tors such as pension funds and insurers are adopting these investment prin-
ciples, various sustainability ratings and certifications have been established 
for corporate reporting (financial and otherwise) that help with assessing 
companies.

Impact investing is without doubt the strictest approach to sustainable 
investing. It explicitly measures an investment’s social or environmental 
impact and accords this “sustainability return” as much importance as the 
financial return in its overall evaluation. To date, investments of this kind 
have largely been driven by institutional investors. •

Daniel Kalt is Chief 
Economist of  
UBS Switzerland.

Doing good can be measured.  
With impact investing, the ethical 
and ecological return counts 
as much as the monetary gain.

Active support

UBS co-founded the 
Global Impact Invest-
ing Network (GIIN)  
10 years ago. Its goal: 
to promote invest-
ments worldwide that 
support sustainable 
solutions. Private 
investors who wish  
to invest ethically 
should consult a bank 
advisor – who can  
also help them to 
avoid risks.

thegiin.org
ubs.com/sri
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3-PILLAR SYSTEM

Long-term security 
Is it possible to work on my pension and  
at the same time commit to sustainability?
Nadine P. (42), Biel

We consider taking your pension in hand as 
sustainable on principle. After all, those who 
do not save voluntarily will not have sufficient 
funds available later – and most likely become 
a burden to society. There is the tax-privileged 
pillar 3a to help you save privately. Ideally it 
should grow like a plant – not daily, but monthly 
and yearly. But unfortunately an important 
component is missing in the current market 
environment: the fertilizer, which is to say  
the interest. 

For this reason we recommend saving for 
the future with broadly diversified funds. With 
UBS Vitainvest Funds you can participate in  
the performance of the financial markets and  
benefit from higher yield opportunities.  
Currently, the maximum you can deposit into 
the pillar 3a is 6,768 francs (for 2017). It can 
make sense to have a certain amount flow into 
your pension fund each month rather than once 
a year. This way you will on average have lower 
entry prices when buying into the markets. 

Are there Vitainvest Funds geared to  
sustainability? We are increasingly integrating 
sustainable criteria into our investing process.
We are also checking whether a separate  
“3a Sustainability Fund” makes sense.  
On principle, UBS is championing sustainability 
and is continuously expanding its offerings  
in the area of sustainable investments and 
“Impact Investing”. With this investment 
approach it’s not so much about optimizing  
the financial return as taking into account 
important environmental, social and gover
nance criteria. 

Our commitment is recognized world-
wide: For the third time in a row we have  
been awarded in the Dow Jones Sustainability  
Indices (DJSI) as the pioneer of our industry 
when it comes to sustainability.

HOUSE SALE

Reducing taxes

We own our home and now want to sell  
it due to a change of job. Is there a way  
to reduce the tax impact?
Charles A. (51), Payerne

When selling a home, the main tax the seller 
must pay is real estate capital gains tax.  
Tax is charged on the difference between the  
proceeds of the sale and the capital investment 
(the purchase price plus any investments  
made during the period of ownership) at the 
tax rate of the canton involved.

The amount of real estate capital gains 
tax depends on how long the home was 
owned. The longer you’ve lived in a house,  
the lower the tax will be.

If you are moving to another location, 
you may well be looking to buy a new home 
there. The act of selling your property and  
then buying a new property is referred to as  
a “replacement purchase.” 

Making such a replacement purchase in 
Switzerland can save you a lot of money. 
Because if you buy your new home within  
a certain period of time, you can avoid paying 
real estate capital gains tax for a while thanks 
to a tax deferral. Depending on your canton, 
this can last from one to five years. But a word 
of caution: real estate capital gains tax will  
only be waived on the profit from the sale if 
this is used to buy your new home. 

Contact your current municipality to talk 
about the replacement purchase before you 
buy your new home. The tax deferral will let 
you look for a new home with one thing less to 
worry about.

Nils Aggett, Head of  
UBS Pension Services
Questions? magazine@ubs.com

22  Money

MARKET VALUE

Truly intangible

1975

17 %

2015

84 %

199532 %

The share of intangible assets (in %) is 
influencing share prices more and more: 
Tangible assets such as machinery,  
land and real estate are having less and 
less of an impact on a company’s market 
value. Goodwill, governance and  
image are becoming more important.



The name is odd, because Monte Carasso is actually in a valley, on the rubble 
deposited by the Sementina, which plunges down from the mountain here 
and forces the River Ticino into a sluggish loop. Monte Carasso is separated 
from the river by the freeway. A nondescript suburb of Bellinzona, you 
assume, and drive on by. Yet Monte Carasso is well worth a visit.

The small bar under the arcades is filling up, three people are chatting 
in front of the bank, and mothers with small children meet at the playground. 
The sky is overcast and the schools are on vacation. Despite this, the center of 
Monte Carasso is very much alive. It’s all thanks to a “fairy tale,” the former 
mayor Flavio Guidotti once said – one that ended well, as every good fairy 
tale should.

There’s no way Guidotti could have known that at the outset, however. 
In 1978, the municipality asked architect Luigi Snozzi to build a new primary 
school. “I’d be happy to, but not here,” was his response, as the proposed 
site was on the edge of town next to the freeway. So mayor Flavio Guidotti 
gave him free rein. A month later he submitted his new proposal, which 
turned the previous plan of the town completely on its head.

Modern with historic roots
Snozzi’s unorthodox ideas initially met with resistance. Monte Carasso’s 

residents only approved them after much debate. The reason is clear to see. 
Though an uncompromisingly modern architect, Snozzi also thinks history is 
important. And so he integrated the primary school into the run-down site of 
a former monastery, crafted it into a jewel, and so won over the majority  
of the population for his plans. Snozzi’s center remains impressive to this day, 
but beyond this, Monte Carasso also features many other remarkable  
modern buildings, including designs by the likes of Mario Botta, Aurelio 
Galfetti and Roberto Briccola.

Snozzi’s intervention won Monte Carasso the Swiss Heritage Society’s 
Wakker Prize in 1993. The municipality achieved international fame, develop-
ing into a magnet for architecture tourists. Today, most visitors meet at the 
base station of the Mornera cable car. The small gondola takes us up to 
Curzútt, a hamlet surrounded by chestnut groves 400 meters above the  
valley floor. “My mother spent her youth here. She never liked the place 
because life was so hard,” recalls Carlo Bertinelli, Monte Carasso’s long-stand-
ing municipal secretary.

Greater  
Bellinzona

The municipality of 
Monte Carasso has 
been a district of  
Bellinzona since this 
spring. Through  
the addition of 12 
neighboring munici-
palities, the popula-
tion of the capital  
of Ticino has grown  
from 19,000 to over 
42,000. The impact  
of Monte Carasso’s  
innovative town  
planning and  
landscape policies 
remains to be seen.

New buildings, new life
Why the miracle of  
Monte Carasso continues.
Caspar Heer (text) and Björn Allemann (photos)

Former municipal secretary Carlo 
Bertinelli recalls how Luigi Snozzi 
integrated the primary school  
into the monastery site. Today it 
forms the heart of the town.
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Party on the 
ice: Spengler 
Cup Davos

Christmas at the 
KeyClub eStore: 
with rock-bottom 
prices!

Sweeten up your  
life: Lindt & Sprüngli  
is a new KeyClub 
partner. 

Collect points and benefit

Go shopping  
with:

  electronic points
  KeyClub paper 
checks
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Now it’s clear why the village in the valley has “Monte” in its name. Originally, 
the population lived up here, in seven settlements around the San Barnard 
church. Three centuries ago there were more than 700 inhabitants. “For a 
long time, Ticino was desperately poor,” Bertinelli explains. Things changed 
after 1945. “Dalle stalle alle stelle – in other words: from stables to banks. 
The countryside lost its economic function. The villages emptied almost over-
night, the chestnut groves became overgrown, and the houses fell into ruin.”

This also happened in Curzútt. However, the Fondazione Curzútt-San 
Barnard, established in 1998, has been rebuilding the houses on the existing 
plots. Bertinelli is the Foundation’s chairman, and numerous organizations 
and individuals are involved in projects on the mountain, including Monte 
Carasso’s most famous resident: Swiss model and TV star Christa Rigozzi.

Spectacular bridge-building
Instead of wallowing in nostalgia, the Foundation emphasizes contem-

porary ideas. “We don’t want to build a museum; our aim is to get the land-
scape functioning again,” Bertinelli stresses. So stone walls and paths are 
being repaired, the meadows under the chestnut trees tended, and new vine-
yards cultivated. But it’s sustainable tourism that is breathing new life into this 
mountain settlement. And it was given a major boost two years ago with the 
construction of the spectacular Carasc suspension bridge over the Sementina 
gorge. At 270 meters, it is one of the longest in Switzerland.

What started small with the renovation of Curzútt has blossomed into 
a revitalization project run by the city of Bellinzona for the entire mountain 
region. Snozzi’s lesson down in the valley has arrived on the mountainside. •

Initiated by the Curzútt Foundation, 
a suspension bridge has been  
crossing the Sementina gorge for 
two years now.

Small gondola 

To open up farms and 
the Alps, between 
1960 and 1980 around 
200 small gondolas 
were built in the local 
Alps. Many of them 
gave up operation 
due to age. Not so the 
cable car that con-
nects Monte Carasso 
with Curzútt and the 
Monti di Mornera: 
built in 1966 it was 
modernized in 2001 
and converted to 
automated operation. 
The Funivia Mornera 
offers space for  
8 people.
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Your advantage 
Give your skin a sense of well-being. Buy products made 
of innovative, sustainable TENCEL® fibers with bamboo 
now and enjoy a 15-percent discount.

How to benefit
Exclusively at all participating CALIDA branches in  
Switzerland. Down payment with KeyClub paper checks. 

Valid
Only until December 15, 2017, and while stocks last

Calida
Like a second skin

15 %
discount

Your advantage 
Pure enjoyment and relaxation: immerse yourself in a 
multifaceted world of water and wellness covering 
13,000 square meters. Now with a 20-percent reduction 
on all single-admission tickets.

How to benefit
Simply pay with your KeyClub checks directly at  
the aquabasilea ticket desk.

Valid
Only until December 20, 2017

 aquabasilea
The exciting world of  
water and wellness

20 % 
discount
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Why did we set up our project 
two years ago? 

Firstly, we wanted to make 
pure chocolate from cocoa 
beans, cocoa butter and cane 
sugar only. No palm oil, soya 
lecithin or flavorings. To do 
this, we work with the master 
chocolatiers from Felchlin AG 
in Schwyz.

Secondly, we wanted to set 
an example of a different 
type of chocolate production. 
While cocoa farmers normally 
sit at the bottom of the value 
chain, have nothing to say 
and sell their raw material at 
ridiculously low prices, with 
us they are co-owners of  
the company. They sit on the 
Board of Directors, contribute 
to decision-making, define  
the price of their cocoa and 
receive five percent of  
turnover. In other words, we 
do without intermediate 
trade and bring consumers in  
Switzerland into contact  
with the cocoa farmers in the 
Amazon region of Peru.  
That is why we were named  
UBS Social Innovator 2016  
for Switzerland.

Eric Garnier and Christoph Inauen 
founded Choba Choba.

Tasty and fair

 Choba Choba 
Available now via KeyClub:  
chocolate from Peruvian cocoa 
Your advantage 
Choba Choba is a new KeyClub partner. Benefit from a 10-percent  
discount on the tasting box of Swiss chocolate made from exquisite cocoa 
directly from farmers in Peru. For indulgence with a clear conscience.

How to benefit
Order the chocolate box at ubs.com/keyclubestore and pay with your  
KeyClub ePoints. It will be delivered directly to your home. 

Validity
Only until November 30, 2017
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Your advantage  
Discover the outstanding selection and the sparkling 
Christmas atmosphere at Globus. This year, the  
theme of the celebrations will be “Grand Hotel.”

How to benefit
Redeem your KeyClub paper checks at all Globus  
stores. Excludes spirits, tobacco products, gift  
service, services, Cadeau Card and restaurant / bar.  
Or get one of the popular Globus Cadeau Cards  
in the KeyClub eStore. 

Validity
Can be redeemed at any time

Globus 
A house of gifts to  
discover and be inspired

10 % 
discount

Your advantage  
Order from Switzerland’s most popular online super
market and get a 10-percent discount now.

How to benefit
Get a 10-percent voucher at ubs.com/keyclubestore  
for five KeyClub points. A maximum of one voucher can  
be used per household. Minimum purchase value  
99 francs; excludes spirits, cool bag deposit and delivery 
charges. May not be combined with other offers.

Validity
Only valid until December 15, 2017

LeShop.ch
Home delivery of your 
favorite products
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Lindt is synonymous with 
incomparable melt-in-the-
mouth chocolate in 120 
countries. The creation of 
such fine chocolate is an  
art that requires in-depth  
expertise, many years of 
experience and uncompro-
misingly high-quality ingredi-
ents. The Lindt Maîtres  
Chocolatiers have mastered 
this art down to a T. Driven  
by their passion for the  
perfect taste experience and 
their creativity, they have 
developed unique recipes 
which they are constantly 
refining. 

Their legendary master-
pieces include the particularly 
smooth-melting LINDOR  
truffles in delicate white  
lace-patterned wrapping as 
an homage to the world- 
famous St. Gallen embroidery 
tradition. The Lindt Maîtres 
Chocolatiers first brought  
out this revolutionary  
chocolate right on time for  
Christmas 1949. Today, it  
is considered the epitome of 
indulgence and seduction. 

Stefan Bruderer is a Maître  
Chocolatier at Lindt & Sprüngli.

Melt in  
the mouth

 Lindt & Sprüngli
KeyClub is sweeter than ever
Your advantage  
This news will set the hearts of all chocolate lovers racing:  
Lindt & Sprüngli is now a KeyClub partner. Spoil yourself and your 
loved ones with delicious melt-in-the-mouth chocolate. Benefit  
from a 10-percent discount on LINDOR Super Grande Delizia 775 
grams for just 33 francs including delivery. 

How to benefit
Order at ubs.com/keyclubestore now and pay with electronic points.

Validity
Special offer, while stocks last
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Your advantage  
Wellness for your teeth and gums: The Smart Diamond 
Clean HX9954 / 53 sonic toothbrush from Philips with  
a smart location sensor ensures a deep yet gentle clean 
and beautiful white teeth.

The deluxe package includes: USB travel case, antibacterial 
tongue spray, charger glass, dental care app and brush 
heads (Premium Plaque Control, Premium Gum Care,  
Premium White, TongueCare and tongue brush). Now for 
just 299 instead of 379 francs.

How to benefit
You can redeem the offer at all Fust branches in Switzer-
land. Down payment with KeyClub paper checks.

Validity
Only valid until December 15, 2017

Fust
The most intelligent sonic 
toothbrush in the world

80.–
discount  

Your advantage  
– �Package for 300 francs: with exclusive access to  

the Eisdome VIP tent, including lunch or dinner,  
best seats in the north stands.

– Seat in the north stands for 100 francs.

How to benefit
Advance booking at ubs.com/keyclubestore from 
Wednesday, November 29, 2017, 2 p.m. Down payment 
with KeyClub points. Remaining amount may be paid  
by credit card.

Valid
Only while stocks last. Dates: December 26 to 31, 2017.

Spengler Cup 
Cheer your team on at  
a sold-out stadium

A UBS commit-
ment since

1985
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Save

40 % 

Your advantage  
You pay just 136 instead of 228 francs for the  
sophisticated wooden case of 6 × 75 cl 2009 Baigorri 
Reserva. A choice rarity from 2009 from the Rioja 
region. Minimum payment: 10 KeyClub points.

How to benefit
Show this page at a Mövenpick Wein store or log into 
moevenpick-wein.com with the code "Baigorri_ubs".
Send point checks to: Mövenpick Schweiz, Division 
Wein, Oberneuhofstrasse 12, 6340 Baar. Or purchase  
via the KeyClub eStore. Redeemable once per person. 

Validity
Until Dec. 31, 2017. KeyClub discount not applicable.

Mövenpick 
Wein
Enjoy Spanish wine  
in the festive period

Your advantage  
In the Pfister world of interiors, there is a 15-percent 
discount on everything which will make your home 
more beautiful – and not just at Christmas. 

How to benefit
Redeem your KeyClub points at your Pfister branch  
and enjoy a 15-percent discount on your purchases.  
With the myPfister Card, you will benefit from a  
further two-percent bonus.

Validity
Until December 6, 2017. May not be combined with 
other special offers, not valid for individual brands  
or for services, gift vouchers or already placed orders.

Pfister 
Furnishings like in  
a fairy tale

 15 % 
discount



For your favorite winter drink
Regardless of how cold it is outside, the WMF  
insulated jug and mug set with glass insert and  
automatic closure will keep your drinks at a  
pleasantly warm temperature of over 70 degrees  
(160 F.) even after twelve hours. 

99 francs

For a handy multimedia experience 
The Apple iPad Pro 10.5" with 256 GB of storage  
will give you the ultimate multitouch experience.  
The overhauled retina display of the iPad Pro  
sets new standards, while the A10X fusion processor  
with 64-bit architecture and six cores places  
more power in your hands.

859 francs 

For a relaxing read
Be it a romance, a thriller or a work of non-fiction, nothing is 
more relaxing than a book. Be inspired by the selection at 
Orell Füssli. Secure a highly versatile Orell Füssli gift card now. 

from 20 francs 

For the perfect taste experience
Legendary, soft and airy, the world-famous 
Sprüngli Luxemburgerli with their many  
different flavors guarantee an unmatched  
taste experience which is sure to go  
down well. 

55 francs

For sociable evenings
Whether you prefer classic, à la Chinoise or à la  
Bourguignonne, festivities are guaranteed with this 
sophisticated Allegro fondue set from WMF. 

79 francs

For more zip to your life
The atmosphere at Starbucks makes it the perfect place 
to switch off, relax and enjoy a unique creation from  
the baristas. For that reason alone, a Starbucks Card  
is well worth your while!

from 25 francs 

Christmas in the  
KeyClub eStore 
Give yourself and your loved ones the gift of 
beautiful moments and quality of life.  
Discover some ideas at ubs.com/keyclubestore –  
exclusive and affordable.



Your advantage   
Your donation will go directly and in full to the  
healthcare, education and child protection programs.  
The costs of the management and expertise of  
the UBS Optimus Foundation are covered by UBS.

How to donate
With your paper checks: Download and complete  
the form at ubs.com/keyclub-offers

With your electronic points in the KeyClub eStore:  
ubs.com/keyclubestore > optimus

Validity
KeyClub points can be used to make donations to the 
UBS Optimus Foundation at any time – up to three 
months after their expiry date.

UBS Optimus 
Foundation
Donate KeyClub points 
now – and give children  
a future!

Collect points in 2018, too!

 Collecting points
With your UBS Credit or Prepaid Card
Spending on UBS Credit and Prepaid Cards:  
Prepaid and Classic 3 points, Gold 6 points,  
Platinum and Excellence 9 points per 1,000 francs

With UBS Individual or UBS Family
Deposits: 5 points every 6 months if a minimum 
of 4,000 francs per month is paid into your  
personal account 

With UBS Young Professional
Deposits: 15 points every 6 months if  
a minimum of 2,000 francs per month is paid  
into your personal account

 Receiving points
Once you have collected 10 points, you’ll receive 
your KeyClub paper checks or ePoints quarterly.

 Paying with points
KeyClub paper checks are accepted  
in-store by KeyClub partners as cash. 

Electronic points can be redeemed  
in the KeyClub eStore. 

All KeyClub offers must be paid for in part  
using KeyClub points.

If you use UBS services, you participate in  
the UBS KeyClub bonus program – and collect 
points. One point = one Swiss franc.

We want to know what you think!
How do you like the UBS magazine? Write to the  
editorial staff at: magazine@ubs.com
Website: ubs.com/insights-en and ubs.com/keyclub-offers

Publishing details
Editor in Chief and Head of Project:  
Stephan Lehmann-Maldonado
Editorial board: Curdin Duschletta, Andreas Greil, Armin Guhl, 
Marco Menotti, Markus Moll, Henri-Louis Moret, Richard Saxer, 
Oliver Vedolin
KeyClub offers: Marc Tutzauer 
Layout and production: Raffinerie AG
Image editing: Maria Schönbucher
Translation: SprachWeberei AG
Production management: Gothuey & Partner
Prepress: Detail AG
Printing: Swiss Printers AG 

Published in English, German, French and Italian.  
No. 83409E-1704
Publisher: UBS Switzerland AG, P.O. Box, CH-8098 Zurich 

The information and opinions presented in this publication are  
intended for information purposes only and for personal use. They 
do not represent a recommendation, offer or solicitation of an offer 
to buy or sell investments or other specific products. They are not 
intended to form investment, legal or tax advice and should not be 
used as the basis for investment decisions. You should obtain  
appropriate professional advice before making any investment  
decisions. Please note that UBS reserves the right to adjust its 
services, products and prices at any time without prior notification. 
Individual services and products are subject to legal restrictions  
and hence may not be offered throughout the world without  
restriction. UBS rejects any and all liability for incorrect or incom-
plete information. The views of external authors expressed in this 
publication do not necessarily reflect the views of UBS. Unless  
otherwise stated, the facts and figures were correct as of the  
editorial closing date (October 29, 2017). The complete or partial  
reproduction without the consent of UBS is not permitted.  
© UBS 2017. The key symbol and UBS are registered marks of UBS. 
All rights reserved.
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