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Financial Market Regulations

− Currently no pending Swiss regulatory projects targeted at structured 
products, but FINMA issued guidance on FinSA conduct of business 
rules referring to AMCs

− Regulatory projects at national level pending with the Swiss Federal 
Administration: 

− Too big to fail regulation - Swiss Federal Council has launched 
consultation on amendments to Banking Act
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Financial Market Regulations − In April 2024, the Swiss Federal Council published its report on 
banking stability (“TBTF Report”)

− The Federal Council lists 22 regulatory measures in the following 
six areas with the aim to increase financial stability: 

− Corporate Governance and Prudential Supervision, 

− Capital Requirements, 

− Early Intervention and Recovery,

− Ensuring Liquidity in a Crisis, 

− Resolution Planning, and 

− Crisis Organization and Cooperation between Authorities

− In June 2025, the Swiss Federal Council publishes its report on 
lessons drawn from Credit Suisse crisis

− In April 2026, the Swiss Federal Counsel has adopted the dispatch on 
amending the Banking Act to introduce stricter capital requirements 
for systemically relevant banks

− On August 12, 2026, the Swiss Federal Counsil launches the 
consultation on amendments to the Banking Act providing for 
measures relating to corporate governance, supervision and crisis 
preparations. 
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Financial Market Regulations − Measures provided for in the amendments to the Banking Act 

− Introduction of senior manager regime for complex banks

− Banks must define in a document the responsibility of its senior 
managers to ensure that responsibilities are clearly defined and 
assigned to specific individuals, allowing for targeted sanctions 
in case of misconduct

− Sanctions

− Claw back, cancellation or reduction of bonus payments

− Withdraw recognition of proper business conduct

− Prohibition from practicing a profession

− Additional powers for the FINMA

− Early intervention measures allowing FINMA to order measures 
earlier (i.e., before risk of insolvency)

− Administrative sanctions allowing FINMA to issue fines to non-
compliant financial institutions and to communicate more 
actively

− Consultation runs until November 19, 2026
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FINMA Guidance 03/2026
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— FINMA Guidance highlights the regulatory expectations regarding the 
use of financial products in discretionary portfolio management and 
investment advisory services 

− Guidance  is  primarily addres sed at portfolio managers  us ing 
complex, high-risk or illiquid produc ts , such as  fore ign funds  and 
AMCs

− FINMA identifies  shortcomings  in respec t of, inte r alia, 

− management of conflic t of inte res t when us ing in-house  
produc ts  

− where  a conflic t of inte res t cannot be  avoided, financ ial 
se rvice  provider mus t ensure  that c lients  do not suffe r any 
disadvantage  (implement produc t se lec tion proces s  and 
avoid risk concentration)

− suitability as ses sment

− ongoing review of whether produc t is  suitable  and 
appropriate  throughout the   bus ines s  re lationship

− Supervisory focus  on conduc t of bus ines s  rules  under FinSA
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Federal Act on Financial Services (Financial Services Act, FinSA)
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— FinSA introduces conduct of business rules for financial service 
providers, such as

− Information duties : financ ial se rvice  provider mus t give  
information about the  financ ial se rvice  to be  provided and 
as soc iated risks  when ac ting as  portfolio manager.

− Appropriatenes s  and suitability tes ts : financ ial se rvice  provider 
mus t perform an appropriatenes s  and suitability tes t when ac ting 
as  portfolio manager.

− Documentation and accountability: Service  providers  mus t 
document advisory discus s ions  and the  needs  of the ir c lients .

− Transparency on compensation: Third-party payments  
(re troces s ions ) mus t be  fully disc losed and, surrendered to the  
c lient unles s  explic itly waived.

− Conflic t of inte res t: financ ial se rvice  providers  mus t identify, avoid, 
and explic itly disc lose  conflic ts  of inte res t. 

− FINMA can take  enforcement ac tions  agains t individuals  who breach 
conduc t of bus ines s  rules . 
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FINMA Circular 2025/2 "Rules of Conduct under FinSA/ FinSO"
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− FINMA is sues  Circular on Conduct of Bus ines s  Rules  under the  FinSA / 
FinSO; Circular ente red into force  on J anuary 1, 2025

− Purpose  of the  c ircular is  to c reate  transparency and legal ce rtainty 
regarding FINMA’s  supervisory prac tice  on se lec ted aspec ts  of the  
rules  of conduc t under the  FinSA

− The c ircular mainly spec ifies  the  way in which transparency is  to be  
c reated for c lients  so that they can make  informed inves tment 
dec is ions , in particular

− transparency about the  type  of financ ial se rvice

− transparency about the  risks  as soc iated with financ ial ins truments

− transparency regarding compensation from third parties  and 
re troces s ion

− transparency regarding conflic ts  of inte res t, e spec ially when us ing 
in-house  produc ts

− FINMA c irculars  mere ly se rve  to c reate  transparency regarding FINMA’s  
supervisory prac tice  and to c larify ques tions  of inte rpre tation but mus t 
not introduce  new obligations  that are  not provided for in the  FinSA or 
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SSPA AMC Recommendations
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− AMC Recommendations  es tablish a minimum s tandard for 

− appointing an AMC Advisor (“Know your AMC Advisor”)

− ensuring transparency with regard to the  inves tment s trategy and its  
implementation; and 

− disc losure  of fees  charged at AMC-leve l and prohibition of double  
dipping (no compensation for or in connec tion with any underlying 
component)

− AMC Recommendations  ente red into force  in 2020
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New SSPA Guidelines on 
Tracker Certificates linked to non -tradable Underlyings
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— Increase transparency in respect of Tracker Certificates linked to non-
tradable underlyings

— Labeling obligation

− Tracker Certificates  linked to non-tradable  underlyings  should be  
spec ifically labe led in order to make  them be tte r dis tinguishable  
from “traditional” Tracker Certificates  and highlight the  potential 
lack of an es tablished marke t or secondary trading platform

− “Produc t linked non-tradable  / illiquid Underlyings”

— Risk disc losure

− Description of additional risks  resulting from non-tradable  
underlying(s ), such as  lack of liquidity, absence  of a marke t, 
valuation challenges , regulatory or legal trans fe r res tric tions  

— Guide lines  ente red into force  on J uly 1, 2025, with grandfathering of 
Tracker Certificates  is sued prior to J anuary 1, 2026
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FINMA Guidance 03/2026
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— Conclusion and take away 1/2

− FINMA Guidance  is  not targe ted at s truc tured produc ts  as  such 
but rather at portfolio managers  us ing complex, high-risk, illiquid 
produc ts , such as  AMCs . 

− FINMA has  a focus  on compliance  with the  conduc t of bus ines s  
rules  under the  FinSA and will, ultimate ly, enforce  compliance  by 
opening enforcement proceedings  agains t non-complying 
financ ial se rvices  providers .
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FINMA Guidance 03/2026
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— Conclusion and take away 2/2

− Banks  ac ting as  is suers  of s truc tured produc ts  do not provide  a 
financ ial se rvice  within the  meaning of the  FinSA and are  there fore  
not subjec t to the  conduc t of bus ines s  rules  under the  FinSA.

− Banks  ac ting as  is suers  are  not respons ible  for dis tributors  to 
comply with the  conduc t of bus ines s  rules  under the  FinSA; 
however, banks  mus t ensure  proper bus ines s  conduc t and 
manage  the ir (reputation) risks  

− Documentation of re lationship with dis tributor is  important

− On boarding proces s  (due  diligence  ques tionnaire; “Know 
your Dis tributor”)

− Dis tribution Agreement

− Periodic  review and as ses sment of re lationship
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FINMA Guidance 03/2026
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— SSPA’s next steps 

− Review and, if neces sary, amend SSPA AMC Recommendations  
to be tte r addres s  is sues  raised by FINMA 

− Reach out to FINMA to inform about ac tions  taken by the  SSPA 
(i.e., is suance  of AMC Recommendations  and Guide lines  on 
Tracker Certificates  with non-tradable  Underlyings ) and ask 
whether FINMA expec ts  any (further) ac tions  by the  SSPA

− Continue  discus s ion in SSPA Expert Group Legal & Regulation 
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Thank you for your attention.
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