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We measured the performances of 202 wealth management 
providers. Which providers man-aged to generate a measur-
able added value for investors between 2010 and 2017? An 
over-view of the performance of wealth managers in Switzer-
land. (pm)

Focus: Performance of 202 providers analysed

Private investors generally do not systematically 
measure the performances of their wealth managers. 
If, like in 2017, an overall significantly positive return is 
achieved, the potentially misleading impression arises 
that the own asset manager has generally performed 
well. We therefore wanted to know exactly how many 
wealth managers have a good track record over a 
longer period of time, and which portion of managers 
does not even meet the basic requirements. Based 
on return and risk data as well as on the investment 
process, we were able to draw a good picture of the 
performance of wealth managers (see graph below).

25% with a “good” to “very good” performance
Let’s start with the positives. About 20-25% (de-
pending on the investment currency) of the wealth 
managers in Switzerland performed well to very well 
between 2010 and 2017. Clients of these wealth 
managers benefitted from wealth management solu-
tions which generated an added value. The good rat-
ing originates either from a strong investment perfor-
mance and/or from the better risk characteristics of 
the portfolio compared to the market median.

Up to 40% with a rating of “unsatisfactory”
A concern, however, is the high portion of inadequate 
wealth management solutions – standing at well 
over 30-40% of all solutions analysed. The issue is 
particularly pronounced when looking at US Dollars 
and Euro mandates. When we speak of unsatisfac-

tory performances, we refer to returns which come in 
significantly below median (i.e. behind similar wealth 
management solutions) over the analysed time pe-
riod, without there being any favourable risk charac-
teristics which could lend themselves as an excuse or 
explanation.

Still a very non-transparent market
To believe the very good performances regularly 
achieved by some wealth managers correlate with 
increased positive attention and an influx of new cli-
ents is wrong. This issue is owed to the lack of perfor-
mances of banks and wealth managers scarcely being 
measured and compared neutrally, avoiding those 
excelling or underachieving to stand out. This is also 
reflected in the fee structures where, despite consid-
erable differences in performance, prices vary only 
slightly – i.e. the very good wealth managers are not 
more expensive than those which can be described as 
unsatisfactory. This is a situation where a  more open 
and transparent market and clients who demand more 
for their fees would do good.

Conclusion
The best way to demonstrate the difference between 
a very good and an unsatisfactory performance we 
look at a simple example. A wealth manager in the 
category “aggressive strategy in Swiss Francs” rat-
ed “very good” returned +64% between 2010 and 
2017. A wealth manager with a rating of “unsatisfac-
tory”, however, achieved only +23% – without offer-
ing a better risk structure.

Distribution in CHF, EUR 
and USD 

Additional details concerning the 

assessment of banks and wealth 

managers can be found here.
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