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Keeping a cool head
An assessment by Klaus Wellershoff

Portfolio Monitoring
How good are your returns?

It has now been just over two year since we 
established a system of transparency which 
allows private investors to make use of a ten-
der process in order to benefit from the best 
offerings of wealth managers. Since launch-
ing this new approach, we had the opportuni-
ty to optimise assets of over 1.2 billion Swiss 
Francs. We would like to take this milestone 
to summarise the results that were achieved 
so far. Did the approach really allow us to 
identify the best banks and wealth managers 
for the private investor? Were the institutes 
willing to participate in this form of tender 
processes? And have private investors been 
willing to pay for this kind of service?

Small changes, very big impact
Based on the experiences made, all these 
questions can be answered with a clear 
“yes”. Today, more than 270 providers are 
registered with ZWEI Wealth Experts. Out of 
these, 34 institutions have so far won at least 
one tender process. The results achieved by 
optimising assets in this way speak a clear 
language.

Overview of results:
• 87% of all tenders were successful and 

led to a new mandate to banks and 
wealth managers

• The share of return a private investor re-
ceived improved from 33% to 86%

• The fees were reduced by 32% on aver-
age

Besides the hard facts and figures there were 
also other pleasing findings for the Swiss pri-
vate banking. Our experience has shown an 
encouraging willingness to cooperate and a 
great openness from banks and wealth man-
agers. The Swiss providers are generally not 
afraid to compete and accept the challeng-
es in pursuit of better services for private 
investors. Every wealth manager tendering 
an offer for a mandate receives quantitative 
feedback on how their offer compares to the 
competition. The experiences made with 
these feedbacks yield many positives. In-
stead of doubting the assessment conduct-
ed, wealth managers enquire on how they 
can improve in order to win in future tender 
processes. 

On this occasion, I would like to thank all par-
ticipants who made this milestone in private 
banking possible. We are very much looking 
forward to continuing making our contribu-
tion towards better private banking solutions 
in 2018.

Sincerely 
Patrick Müller
CEO ZWEI Wealth Experts

Already over 1.2bn of optimised solutions
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About the tender process
As part of the ZWEI Wealth Experts approach, 
the offerings of banks and wealth managers are 
compared and assessed using the gathered data 
of over 500 portfolios and the specific require-
ments of the investor. This approach enables the 
private investor to find the best possible offer for 
their wealth management set-up.

Each tender process is anonymised and made 
available to providers on our platform. Institutions 
interested in the mandate submit an offer tai-
lor-made and individualised to the requirements 
of the investor. ZWEI Wealth Experts assesses 
the offers, discusses them with the investor and 
invites the best providers to a personal meeting. 

Our services
Uncomplicated and straightforward

A NEW APPROACH IS PREVAILING
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How good are your returns?
There is hardly any transparency for private 
investors in terms of how good their own 
bank or wealth manager actually performed. 
We have assessed almost 300 providers of 
wealth management solutions. Based on 
benchmark and median data compiled, it 
is possible to conduct very precise assess-
ments on whether a portfolio has been man-
aged well or not.  

A US-Dollar portfolio with a balanced risk 
strategy should have achieved a perfor-
mance of +10.8% between January and No-
vember 2017 (see graph on the right). Port-
folios in Euro are looking at a performance 
of +6.6%, while Swiss Franc portfolios 
achieved +8.5% with the same risk strategy. 

The right comparison for your portfolios
Investors should compare the returns of their 
portfolios with concrete and neutral bench-
mark indices. We are more than happy to 
provide such data. Up-to-date median and 
comparison returns can be requested direct-
ly from us. 

Swiss Franc (1.1. - 30.11.2017)

Uncomplicated and straightforward
ZWEI Wealth Experts advises and supports 
you in your wealth matters. The scope of our 
service depends on your requirements and 
needs. You define the topics, tasks and time 
frame according to your wishes. Our aim is to 
support you in making your own well-found-
ed decisions in order to receive the best 
possible results from your banks and asset 
managers. 

All services by ZWEI Wealth Experts are 
based on a specially developed transparen-
cy approach and the most extensive data-
base in private banking. 

The ZWEI Wealth Experts approach
• Phase 1 ‹Optimised set-up›: The founda-

tion of a successful wealth management 
should be as tailor-made and as free 
from conflicts of interest as possible. 

• Phase 2 ‹Effective implementation›: We 
assure that there is an optimal imple-
mentation of the selected investment 
concepts with the banks and asset man-
agers.

• Phase 3 ‹Efficient monitoring›: It is im-
portant to adequately monitor the imple-
mentation and to keep a close look on 
the factors which influence the strategy. 

ZWEI Wealth Experts AG
Bahnhofstrasse 12
CH – 8001 Zurich

www.zwei-we.ch
e-mail: info@zwei-we.ch
Telefon: +41 (0)43 299 22 22

Additional offices:
• Berne
• Lausanne
• Geneva
• Milan
• Tel Aviv

Euro (1.1. - 30.11.2017)

US Dollar (1.1. - 30.11.2017)

Our economic cycle is ageing. We have 
rarely seen such long phases of expansion 
in western industrial nations before.  Par-
ticularly eye-catching is the cyclical develop-
ment of Switzerland. Although this phase of 
the economic cycle can continue for a while 
it is also clear that the next big revision to 
forecasts will point downwards. Thereby, the 
bad news could emerge from growth data as 
well as from inflation. Both would be prob-
lematic for investments.

Historically high valuations
Significant value corrections in risky asset 
classes during recessions is one of the few 
certainties in financial economics. This holds 
especially true when the valuations of our 
investments are high. Measured by estab-
lished standards this is currently the case. 

To make matters worse, it is Swiss assets 
out of all which are amongst the most expen-
sive in the world. Besides the still fantastic 
location attributes Switzerland possesses, 
the expensive prices for assets are of course 
also a result of the monetary policy of the 
Swiss National Bank (SNB). No other central 
bank of an industrial nation has allowed for 
the money supply to grow that strongly over 
the past years. The consequence: Negative 
yields on capital markets, a boom in real es-
tate prices and a price-earnings ratio which 
is 25 percent above the already high glob-
al average. Switzerland therefore has the 
strongest need for adjustment in terms of its 
monetary policy and asset valuations which 
are most vulnerable to corrections.

Conclusion: Based on these considerations 

on the economy and inflation and albeit the 
good returns in stocks, real estate and cor-
porate bonds, investors should currently 
steer clear of taking too high risks. For long-
term investors it is now important to keep a 
cool head.

Keeping a cool head

Prof Dr Klaus W. Wellershoff is the co-founder and head of the  
board of ZWEI Wealth Experts.


