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The U.K. Financial Reporting Council published the U.K. Stewardship Code (the “Stewardship Code”) in July 
2010 and updated this in September 2012.  The Stewardship Code seeks to enhance the quality of 
engagement between institutional investors and companies to improve long-term returns to shareholders 
and the efficient exercise of governance responsibilities by establishing good practice on engagement with 
investee companies to which institutional investors should aspire.  

Founded in 1992, Gottex Fund Management is an independent, global provider of alternative investment 
solutions and advisory services with a focus on multi-manager and fund of funds investing.  In that regard 
Gottex has determined to incorporate the Stewardship Code into its business in a manner that is consistent 
with its overall investment approach and strategy. 

The Stewardship Code consists of seven principles, and each of these principles and the manner in which 
Gottex aims to incorporate the principles into its business is described below. 

Principle 1 - Institutional investors should publicly disclose their policy on how they will discharge 
their stewardship responsibilities  

As a fund of funds manager, Gottex invests its clients’ assets in underlying funds managed by a diversified 
base of third-party investment managers who bear the stewardship responsibility for the listed and unlisted 
investee companies in which they invest on our behalf.  In the context of performing due diligence on these 
underlying funds and managers we seek information from the underlying managers as to their adoption of 
the Stewardship Code, or any other national or international stewardship policies or principles they may 
follow.  We expect our managers to pursue a purposeful dialogue on strategy, performance, and risk 
management with respect to their investee companies that is consistent with their investment approach and 
in the overall best interests of the investors in their funds.  In that regard, we seek diversification among our 
underlying funds and managers and therefore the application of the Stewardship Code will vary depending 
on a manager’s particular investment style.  

This Stewardship Code Disclosure provides commentary on how Gottex seeks to discharge its stewardship 
responsibilities and is publicly available on the Gottex Fund Management website at www.gottex.com.  

Principle 2 - Institutional investors should have a robust policy on managing conflicts of interest in 
relation to stewardship and this policy should be publicly disclosed  
 
As a financial institution regulated by the SIX Swiss Exchange, the U.S. Securities and Exchange 
Commission, the U.S. National Futures Association, the U.K. Financial Conduct Authority and the Hong 
Kong Securities and Futures Commission, Gottex Fund Management has well developed policies and 
procedures in place for managing potential conflicts of interest. The offering materials for an investment in 
any of the Gottex funds include a detailed statement of potential conflicts of interests and how Gottex seeks 
to resolve potential conflicts.  In addition, when investing with underlying managers we seek to confirm that 
the managers have their own policies and procedures to manage potential conflicts of interest, which 
typically include proxy voting, engagement and other stewardship issues relating to their investee 
companies, and that such policies provide that decisions are taken in the best interests of the investors in 
their funds. Gottex also maintains a Conflict of Interest Policy which includes an inventory of potential 
conflicts that is reviewed annually. 
 
Principle 3 - Institutional investors should monitor their investee companies 
 
As a ‘fund of funds’ manager, Gottex actively monitors the underlying funds in which we invest our clients 
assets, and we seek to engage in purposeful dialogue with our underlying managers with respect to their 
investment strategy, performance and their management of risk.  When investing with underlying managers 
we review and seek to confirm that they actively monitor their investee companies appropriately and 
consistent with their own investment strategies and objectives.  
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Principle 4 - Institutional investors should establish clear guidelines on when and how they will 
escalate their activities as a method of protecting and enhancing shareholder value 
 
As part of Gottex’ due diligence process, we review the strategies and methods applied by underlying 
managers in pursuing their investment strategies and objectives, including any strategy for escalating their 
investment activities to protect, preserve and enhance shareholder value.  While we seek consistency from 
underlying managers in their investment approach, we expect each underlying manager to determine the 
level of engagement and escalation that is appropriate given the nature and application of its investment 
strategy.  Depending on the particular investment strategy, we anticipate that certain underlying managers 
will seek to effect escalation by selling or reducing their positions in investee companies, while other 
managers may be more likely to engage in dialogue with an investee company.  In the event that we identify 
inconsistencies or concerns with respect to an underlying manager’s execution of its strategy we would seek 
to raise our concerns with the manager.  
 
Principle 5 - Institutional investors should be willing to act collectively with other investors where 
appropriate  
 
As a fiduciary to its investors, Gottex is willing to consider whether acting lawfully to collaborate with other 
investors in the underlying funds in which it invests is useful or appropriate, and to the extent that 
collaboration would be beneficial Gottex is willing to share insights and work collaboratively with other 
investors.  When collective action with other investors may be appropriate, Gottex always will act in the best 
interests of our investors.  We also expect our underlying managers to be willing to act collectively with other 
investee company shareholders and investors if the manager determines that such collective action is lawful 
and in the best interests of the investors in its fund. 
 
Principle 6 - Institutional investors should have a clear policy on voting and disclosure of voting 
activity 
 
Gottex maintains a Proxy Voting Policy that is reasonably designed to ensure that any proxies are voted in 
the best interests of our clients, which Gottex makes available to investors upon request.  When investing in 
underlying funds, Gottex seeks to confirm that underlying managers have a clear policy on corporate actions 
and proxy voting and that decisions made with respect to corporate actions are taken in a manner that is 
considered to be in the best interests of the investors in their funds.  Gottex also seeks to confirm its ability to 
obtain disclosure of any proxy voting activity from its underlying managers.  
 
Principle 7 - Institutional investors should report periodically on their stewardship and voting 
activities  
 
Gottex maintains a record of its proxy voting and corporate action activity with respect to its underlying fund 
investments.  This information is available to our investors upon request.  When investing with underlying 
managers, Gottex seeks to confirm that such managers maintain a log of their corporate action and proxy 
voting activity with respect to investee companies and that they will agree to provide the relevant information 
to investors upon request.  Any decision to publicly disclose proxy voting activity with respect to an investee 
company is vested with each underlying manager who is best positioned to determine whether such 
disclosure is appropriate and in the best interests of the investors in its fund.  
 
 
For more information regarding this U.K. Stewardship Code Disclosure please do not hesitate to 
contact your primary Gottex representative, or the Gottex Investor Relations Group at +41 21 363 
6863 or investor.relations@gottex.com.  
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Disclaimer 

This report is for informational purposes only.  This report is neither an offer to sell nor a solicitation of any offer to purchase any 
securities, investment product or investment advisory services in any investment fund (the “Fund”) described herein.  Any such offer will 
be made pursuant to a formal offering memorandum to be furnished to prospective investors at a later date. The memorandum will 
contain more complete information necessary to make an investment decision, including the risks associated with investing in the Fund, 
loss of the entire amount of principal and/or lack of liquidity. A prospective investor considering a direct investment in a Fund should rely 
on such memorandum. Any investment in a Fund involves a high degree of risk. 

All opinions and views expressed constitute judgment as of the date of writing and may change at any time without notice and without 
obligation to update.  Such information may be based on certain assumptions and involve elements of subjective judgment and analysis.  
Actual results may differ.  This material is intended for informational purposes only and does not constitute investment advice, or a 
recommendation or an offer or a solicitation to purchase any Fund. There has been no independent review of the information presented 
in this report.  This report is private and confidential and is intended exclusively for the use of the person to whom it has been delivered 
by Gottex.  This report does not constitute an offer to sell or a solicitation to invest in any jurisdiction where the offer or sale would be 
prohibited or to any person not possessing the appropriate qualifications.  This report is not to be reproduced or redistributed to any 
other person without the prior written consent of Gottex. 


