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* ESG = Environmental, Social and Governance
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Study set-up and methodology: Exploring how Swiss Wealth Managers (WMs) invest.

109* Wealth Managers disclose their asset allocation and sustainable investment approach
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Asset allocation and implementation: Equities versus Bonds.

WMs overweight Swiss equities – an underweight on bonds still exists, but it has been 

reduced
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«How do you currently deviate from your balanced
strategic asset allocation (SAA) for the corresponding markets?»
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Asset allocation and implementation: Direct investments vs Funds-/ETF-investments.

WMs continue to prefer investing in Swiss equities and bonds directly – in emerging markets’ 

securities and high yield bonds, however, funds and ETFs are the first choice
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«How do you implement the following markets?»
(direct investment vs. Funds and ETFs)
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Asset allocation and implementation: Active versus passive investments.

Active investments are preferred for Swiss/European equities and corporate bonds – passive 

investments are favoured for government bonds

Page 9

«How do you invest in the following markets?»
(active vs. passive)
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Asset allocation and implementation: product use of ETFs versus Index Funds.

ETFs continue to dominate the market but index funds are gaining share
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«How do you implement your passive investments?»
ETFs, Index Funds or both

n 2023 = 109
n 2022 = 101
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Sustainable Investments: Inclusion of sustainability criteria (ESG criteria).

Swiss independent financial advisors have a polarized view on sustainable investing
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«Do you include sustainability criteria into your investment process?»
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Sustainable Investments: Barriers.

Two barriers to invest sustainably are perceived to be particularly important: 

a lack of data/standards for sustainable investments and an unsatisfactory risk-return profile
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«How important are the following barriers 
for sustainable investments?»
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Sustainable Investments: Sustainability Strategies (ESG Strategies).

Positive/negative screenings and thematic investments are the preferred ESG strategies
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«Which sustainable investment strategies (ESG strategies) do you apply?»
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«How do you assess the sustainability (ESG) of investment products?»

Sustainable Investments: Assessing the sustainability of investment products.

Internal ESG research is more common among large WMs
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Conclusion
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Asset
Allocation

Bond investments are back in play!

Swiss
Securities

WMs prefer to invest Swiss Equities and Bonds directly.

Sustainable 
Investments

The share of WMs’ who always integrate sustainability criteria in the investment process is 
increasing but barriers are still high.
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The survey was conducted from March 1st, 2023 to March 31st, 2023 by the Lucerne University of Applied Sciences on behalf of Vanguard as a

sponsor. Verband Schweizerischer Vermögensverwalter (VSV-ASG) acted as a facilitator by inviting their members to participate in the survey.

The first part addresses the current asset allocation and its implementation (four questions). The second part focuses on the inclusion of

sustainability criteria and strategies (four questions). The third part consists of general questions about the survey participants’ company (four

questions). The questionnaire contains closed questions with either a predefined 5-point scale or predefined multiple or single choice answers.

Initially, the survey was directly sent to Swiss wealth managers (WMs) through VSV-ASG and Vanguard. Later, the survey link was published on

their websites. As of January 2023, there are 1,534 independent Swiss wealth managers* and VSV-ASG counts 780 members. A total of

109 WMs completed the whole questionnaire, plus 14 WMs completed some questions but did not follow through to answer all questions.

The respondents work at Swiss firms of all size. Due to the fact, that several WMs from the same company were asked to answer the

questionnaire, small WMs firms (less than 50 million assets under management and or less than 2 FTE) are slightly underrepresented and large

WMs firms (more than 800 million assets under management and or more than 10 FTE) are slightly overweighted (compared to the demography

of VSV-ASG members). WMs with private and institutional clients were asked to answer the survey.

*Source: FINMA Guidance 02/2023. Status of the licensing process for portfolio managers and trustees

Appendix | Methodology
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Appendix | Sample Firm Size 1/2
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Appendix | Sample Firm Size 2/2

Page 19

Reading example
There are 49 WMs that do not have any institutional clients. 56 WMs serve institutional clients (and might 
also serve private clients). Only 3 in the sample do not serve private clients.
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This presentation and the related materials are for informational purposes only. They are not

intended to provide financial, investment or pension advice. There is no warranty as to the

advisability or appropriateness of an investment in a particular company, investment fund or

other investment-vehicle mentioned in this presentation. A decision to use the services of an

asset manager, bank or other financial services provider should not be made in reliance on the

statements made in this presentation. The Lucerne University of Applied Sciences of Arts makes

every effort to present information in this document accurately. Nevertheless, the Lucerne

University of Applied Sciences of Arts, the authors of this study, Vanguard, acting as sponsor of

this study, and VSV-ASG as a facilitator, cannot guarantee its accuracy and completeness. They

are therefore not liable for any claims or losses of any kind whatsoever in connection with the

information contained in this document, including (but not limited to) for loss of profits,

aggravated damages, consequential damages or claims for negligence.

Disclaimer
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BACK-UP

May 11, 2023 Page 21



Asset allocation and implementation: product use of ETFs versus Index Funds.

ETFs continue to dominate the market but Index Funds are clearly gaining share
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«How do you implement your passive investments?»
ETFs, Index Funds or both

BACK-UP
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Sustainable Investments: Barriers.

Barriers are somewhat similarly perceived by those WMs who do «always» and those WMs 

who «do not» include sustainability criteria in their investment process
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«How important are the following barriers 
for sustainable investments?»
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Sustainable Investments: Sustainability strategies (ESG strategies).

Positive/negative screenings and thematic investments are the preferred ESG strategies
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«Which sustainable investment strategies (ESG strategies) do you apply?»
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