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Preface 
 
 

Dear Reader, 
 
Banks and Asset Managers are not exactly 
shining examples of transparency. Thanks 
to the leading Wealth Office platform with 
over 500 banks and asset managers, we 
have the necessary information to shed 
more light on this area. This benefits both 
clients and good managers. 
 
Once a year, ZWEI Wealth conducts a 
performance comparison of banks and asset 
managers. The comparison provides 
guidance for assessing the achieved results, 
allowing everyone to easily gauge good and 
not-so-good returns. 
 
For clients with a Wealth Office, portfolios at 
banks and asset managers are continuously 
monitored using this and other data, 
allowing any necessary actions to be 
identified early. 
 
We wish you an interesting read and are 
happy to assist you with our services if 
needed. 
 
Best regards, 
 
Patrick Müller, CEO ZWEI Wealth 
Cyrill Moser, Head Provider Management 
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Financial Year 2023 – big 
differences between asset 
managers 
 
ZWEI Wealth has been conducting the annual survey for nine years now, 
providing investors with greater transparency regarding the returns of various 
risk profiles and selected currencies. For the investment year 2023, we can 
compare the returns of over 500 portfolios from more than 80 different 
institutions. What is particularly striking this year is that the differences are 
larger than ever before since ZWEI Wealth began conducting these analyses.  
 
How did asset managers perform in 2023: 
 

• Barely any negative returns: Most banks and asset managers 
generated positive returns across all risk categories in their portfolios. 
Among the analysed investment portfolios in Swiss francs, the median 
return ranges from +3.20% (conservative risk profile) to +9.20% (equity 
risk profile). 

• Larges dispersion since the beginning of measurement: The 
performance differences between banks and asset managers are larger 
than ever. For equity portfolios, the results range from the worst to the 
best portfolios by over 25 percentage points. Even for portfolios with a 
«Fixed Income» risk profile, a record-high dispersion of 8 percentage 
points was observed. 

• A year for active managers: Comparing active and index-oriented 
asset management provides insight into how much value asset 
managers could generate compared to the overall market. In the 
investment year 2023, actively managed investment portfolios on 
average outperformed the market index. Especially in pure bond 
portfolios and portfolios with a high equity component, the median 
exceeded the benchmark.  

• «Growth» beats «Value»: In general, portfolios of both equity styles 
managed to outperform market indices in 2023. However, there are 
significantly more portfolios with a "Growth" style among the best 
portfolios.  

• Balanced Portfolios make a comeback: In 2022, both equity and bond 
benchmarks declined, and many have already seen the end of the 
Balanced Portfolio approach. However, in the investment year 2023, so-
called Balanced Portfolios achieved the best risk-adjusted return 
(highest "Sharpe Ratio").    
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Performance of CHF-based 
portfolios 
 
 

 

 
Caption: 
FI:  Investment Strategy Fixed Income with 0% equities 
I:  Investment Strategy Income with ca. 15% equities 
Y:  Investment Strategy Yield with ca. 30% equities 
B: Investment Strategy Balanced with ca. 45% equities 
G:  Investment Strategy Growth with ca. 75% equities 
E:  Investment Strategy Equity with 95% equities 
 
 
 
 
 
More details and further charts and analysis: 
https://platform.zwei-wealth.ch/user/login 

 
 
 
 

 
(Source: ZWEI Wealth) 
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Performances of EUR-based 
portfolios 
 
 

 

 
Caption: 
FI:  Investment Strategy Fixed Income with 0% equities 
I:  Investment Strategy Income with ca. 15% equities 
Y:  Investment Strategy Yield with ca. 30% equities 
B: Investment Strategy Balanced with ca. 45% equities 
G:  Investment Strategy Growth with ca. 75% equities 
E:  Investment Strategy Equity with 95% equities 
 
 
 
 
 
More details and further charts and analysis: 
https://platform.zwei-wealth.ch/user/login 

 
 
 
 

 
(Source: ZWEI Wealth) 
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Performances of USD-based 
portfolios 
 
 

 

 
Caption: 
FI:  Investment Strategy Fixed Income with 0% equities 
I:  Investment Strategy Income with ca. 15% equities 
Y:  Investment Strategy Yield with ca. 30% equities 
B: Investment Strategy Balanced with ca. 45% equities 
G:  Investment Strategy Growth with ca. 75% equities 
E:  Investment Strategy Equity with 95% equities 
 
 
 
 
 
More details and further charts and analysis: 
https://platform.zwei-wealth.ch/user/login 

 
 
 
 

 
(Source: ZWEI Wealth) 
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The good managers can 
indeed be distinguished 
 
The performance of asset managers can indeed be measured and evaluated. 
ZWEI Wealth publishes monthly comparison data that allows for an 
assessment of the results of banks and asset managers over a long-time 
horizon. The difference between good managers and mediocre ones is very 
significant. Overall, it is evident that specialized portfolio managers – which we 
refer to as top managers – consistently achieve better returns. 
 
 

 
 
Graph: Average Performance of top managers in comparison to the median performance (source: ZWEI Wealth)  
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Overview of ZWEI Wealth 
services 
 
ZWEI Wealth offers comprehensive services to both private and institutional 
investors, ranging from overall wealth management to specialized mandates for 
investment planning, the selection of portfolio managers, and investment 
monitoring. 

 

 
 

 
 

 

 

 

 

 

 

My Wealth Office 
 
We manage all wealth 
management matters for you  
from A-Z including a dedicated 
investment committee. 

plan. 
 
A wealth planning team develops 
your investment regulations from 
wealth architecture to 
requirement for banks and asset 
managers. 

find. 
 
We are finding the best and most 
suilable asset manager for you in 
a competitive tender process, and 
help you implement it in the most 
efficient way. 

control. 
 
The performance of your asset 
managers and custodian banks is 
closely monitored and 
benchmarked. 
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About the Study 
The analyses in this report are based on data and compilations from ZWEI 
Wealth. These include information from real customer situations, responses 
from managers and banks in surveys and participation in tendering 
processes, as well as publicly available financial market data. Unless 
otherwise stated, the graphics and analyses in this report are calculated for 
an average Swiss investor with a portfolio wealth of CHF 2 million. Further 
information can be obtained from ZWEI Wealth: +41-43-299 22 22 or 
info@zwei-we.ch. 
 
About ZWEI Wealth  
ZWEI Wealth was founded in 2014 by Prof. Dr. Klaus Wellershoff and 
Patrick Müller. The initial idea was to establish independent advice for asset 
management, free from products and banks. Over the years, this has 
evolved into a comprehensive ecosystem that is continually being 
developed and expanded. Today, ZWEI Wealth is the largest independent 
ecosystem in asset management, free from banks and asset managers.  
 
Legal Disclaimer  
This publication was compiled and published by ZWEI Wealth Experts AG. 
It is intended solely for your information and does not constitute an offer or 
solicitation to buy or sell investment or other specific products. The 
analyses contained herein are based on numerous assumptions. Different 
assumptions could lead to materially different results. Some services and 
products are subject to legal restrictions and may therefore not be offered 
and/or purchased by all investors worldwide without limitations. All 
information and opinions contained in this publication are from sources 
deemed reliable and credible; however, we disclaim any contractual or 
implied liability for incorrect or incomplete information. All information and 
opinions are current only at the time of the creation of this publication and 
are subject to change without notice. In the event of illiquidity in the 
securities market, certain investment products may not be immediately 
realizable. Therefore, it can sometimes be difficult to quantify the value of 
your investment and the risks to which you are exposed. Trading in futures 
and options carries risks. Past performance of an investment does not 
guarantee future results. Some investments may be subject to sudden and 
significant losses in value. Upon liquidation of your investment assets, you 
may receive less than you invested or may be required to make additional 
payments. Exchange rate fluctuations may have a negative impact on the 
price, value, or yield of an investment. We cannot address your personal 
investment objectives, financial situation, and needs within the scope of this 
publication, and therefore recommend that you consult your financial and/or 
tax advisor regarding possible – including tax-related – implications before 
investing in any of the products mentioned in this publication. ZWEI Wealth 
Experts AG does not provide tax or legal advice and disclaims any liability 
regarding such matters. This document may not be reproduced or 
duplicated without prior consent from ZWEI Wealth Experts AG. ZWEI 
Wealth Experts AG expressly prohibits any distribution and dissemination of 
this publication to third parties. ZWEI Wealth Experts AG shall not be liable 
for any claims or lawsuits from third parties resulting from the use or 
distribution of this publication. Distribution of this publication shall only take 
place within the applicable legislation.  
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ZWEI Wealth Experts AG 
Genferstrasse 35 
CH-8002 Zürich 
+41-43-299 22 22 
info@zwei-we.ch 
www.zwei-wealth.ch 
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