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Editorial

Dear reader

For more than a century, Switzerland was the epitome of private wealth
management — a financial hub defined above all by trust, stability, and
expertise. Yet the architecture that brought Switzerland to global relevance
is no longer sufficient to secure its future. The forces reshaping wealth
management today are structural, fast-moving, and irreversible. At the heart
of this transformation lies a group of institutions that, while small in number,
is of extraordinary importance: Swiss Single Family Offices (SFOs).

The findings of the second Swiss Single Family Office Landscape Survey
confirm what many practitioners have observed for years: SFOs have
become a central force in modern finance. With an estimated CHF 785
billion in aggregated assets — equivalent to more than 90% of Switzerland's
GDP — SFOs now constitute one of the most strategically significant eco-
systems for the Swiss financial market and the economy as a whole.

However, their true value cannot be measured solely by their assets. SFOs
represent a decentralized, specialized, and highly agile model of asset man-
agement. They typically operate with lean, highly qualified teams of experts
who handle all aspects of the underlying business, from asset management
and customized ownership strategies to direct holdings in operating compa-
nies. As a bridge between family and corporate governance, they also play a
key role in ensuring the long-term viability of family businesses and, among
many other aspects, help protect the jobs associated with them.

Home to leading pharmaceutical companies, iconic watchmakers, and
arguably the best chocolate, the country also produces advanced materials
used in spacecraft, leads in biotech niches, precision engineering, and

has developed highly specialized financial expertise — fields where quality,
reliability, and craftsmanship matter more than volume.

Switzerland's future financial ecosystem will be defined by its capability to
adapt to the changing environment. A financial architecture once defined by
large institutions now needs to evolve toward a more agile, decentralized
model — the model family offices already practice every day. This evolution
is not optional. It is essential.

4 The Swiss Single Family Office Landscape
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The Swiss Single Family Office Landscape

SFOs are not only wealth stewards but also key financiers of early-stage
innovation, providing for patient capital that sustainable technological
progress requires. Because many families built their fortunes as entrepre-
neurs, they know what risk really means — the courage to commit

capital, the resilience to support founders through uncertainty, and the
long-term view that traditional allocators rarely match.

In this sense, SFOs are not just beneficiaries of Switzerland's ecosystem;
they actively shape it. Their investments fuel the next generation of inno-
vation, their governance drives responsible ownership, and their networks
strengthen entrepreneurship and employment. And with the world'’s

first SFO Code of Conduct — developed by practitioners —the Swiss Single
Family Office Association (SFOA) has been at the forefront of setting a
global benchmark for the industry.

Switzerland has everything it needs to take a leading role in this new
landscape — trust, expertise, political stability, legal certainty, and a strong
legacy. But leadership requires more than these virtues; it requires a
willingness to act with great determination — a Financial Ecosystem 2.0 does
not emerge on its own.

Prosperity must be sown — thoughtfully, collaboratively, and with conviction.
While Switzerland's SFOs constitute a niche industry, they wield decisive
influence over the shaping of future framework conditions. It is essential to
secure prosperity for future generations, offer young people opportunities
for personal development, and promote technological advancements for
the common good. Therefore, policymakers are called upon to reinvigorate
a favorable environment that will promote private investments, philanthropy
and thus Single Family Offices.

J—

Dr. Kurt Moosmann Felix Oeschger
SFOA President SFOA Board Member
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Executive Summary

Single Family Offices (SFOs) are institutions established by a single family
to serve the needs of that family, or multiple branches of a larger family, by
managing their human, intellectual, financial, and social capital.

This report summarizes the second Swiss Single Family Office Landscape
Survey, conducted with the Swiss Single Family Office Association
(SFOA) and UBS. Responses were collected between 11 November and
17 December 2025. Out of 279 invited, 82 Swiss SFOs responded,
representing about 27% of the estimated 300 SFOs in Switzerland.

These SFOs manage around 785 billion CHF — over 90% of Switzerland's
GDP and 30% more than two years ago, mainly due to strong markets and
a higher SFO count.

Most SFOs include family businesses, supporting over 100,000 jobs globally.
Extrapolated, all Swiss SFOs may support about 650,000 jobs worldwide.

SFOs are drawn to Switzerland for its political stability and legal certainty,
but call for continued institutional stability and a more competitive

tax regime. Despite the 2025 inheritance tax initiative being rejected,
many families considered relocating.

Most SFOs are young, serving first or second generations, with formal
governance common but less focus on conflict resolution and impact
investing policies. SFOs employ about eight staff on average, handling
investment management in-house but often outsourcing legal and

succession services.

Portfolios are split between traditional and alternative assets, with a recent
shift toward listed equities. Switzerland and North America each attract
about a third of investments.

Looking ahead, SFOs expect generational education, succession planning,
risk management, and new technologies like Al and blockchain to become
more important. For impact investing, SDG 9 (Industry, Innovation,

and Infrastructure) is the top priority.
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Section 1
Scale and Substance:

The Swiss Single
Family Office
Industry at a Glance

Key Findings

The net worth of surveyed SFOs ranges from

less than CHF 250 million to over CHF 10 billion.
The median net worth is about CHF 1 billion.

The overall size of the SFO industry in Switzerland
has grown from CHF 600 billion to about
CHEF 785 billion.

The majority of SFOs include a family business
enterprise with real estate, hospitality and food, and
consumer and luxury goods being the most
important sectors.

Family business enterprises of surveyed SFOs provide
more than 650,000 jobs worldwide.

8 The Swiss Single Family Office Landscape
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Swiss SFOs have grown significantly in number

and prominence over the past two decades, driven
by a global increase in entrepreneurial wealth

and a growing preference among ultra-high-net-
worth families for bespoke, institutionalized wealth
management. In Switzerland, this trend has been
particularly pronounced: the country’s political
stability, legal certainty, and deep financial expertise
have made it a natural home for SFOs serving both
domestic and international families. Yet, despite

their collective significance, Swiss SFOs have

until recently remained largely invisible in official
statistics and public discourse —a gap we aim to
further close with our second Single Family Office
Landscape Report. The findings presented in

this section provide an update on our first report
from 2024 and offer a reliable empirical picture
of the size, structure, development and economic
footprint of the Swiss SFO industry.

There is a large variation in net worth

among Swiss SFOs

The Swiss SFO landscape is defined by meaningful
scale: while a significant 39% of participating offices
report net worth up to CHF 1 billion, an equally
large share, 41%, surpass that threshold. The

The Swiss Single Family Office Landscape

remaining 20% declined to disclose. Taken together,
this distribution confirms that Swiss SFOs are

not niche boutiques but substantial institutions, with
many managing wealth in the multibillion range.
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Total wealth of Swiss SFOs is estimated

at CHF 785 billion

Drawing on survey responses and SFOA's industry
estimates of about 300 SFOs operating in Switzer-
land, it is possible to construct a conservative
estimate of aggregate SFO wealth. The total wealth
held by Swiss SFOs, including family business
enterprises, amounts to approximately CHF /85
billion." As compared to our last report published
in 2024, estimated total wealth increased by
about 30%, an increase that is, besides a slightly
larger estimate of the number of SFOs in Switzer-
land, most likely explained in large parts by
positive capital market returns over these two
years.?

To put CHF /85 billion in perspective: this sum
represents more than 90% of Switzerland's annual
GDP — a striking illustration of the economic
weight concentrated within a relatively small
number of family institutions. That this wealth is
held and managed within Switzerland, rather than
spread across multiple jurisdictions, is a testament
to the country’'s enduring appeal as a domicile.

Yet it also signals the stakes involved: any meaningful
erosion of that attractiveness would carry conse-
quences not only for the Swiss financial center but
for public finances more broadly. The concen-
tration of wealth is both a strength and a respon-
sibility that policymakers cannot afford to take

for granted.

' The precision of this estimate depends on the representativeness of participating SFOs. The estimate was calculated by
applying the midpoint of each net worth bracket, and CHF 10.01 billion for the open-ended top bracket, and scaling up from
survey respondents to the full estimated population. The estimate is expected to be on the conservative side as a value

of CHF 10.01 billion for the largest net worth group likely underestimates the total net worth of this group.
2 For example, the Swiss Market Index (SMI) increased by about 15%, the S&P 500 index by about 44%, and the MSCI World
equity market index by about 44% from 15 December 2023 to 15 December 2025.
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In total, 74% of Swiss SFOs include one
or more family business enterprises

The finding that nearly three-quarters of Swiss
SFOs encompass at least one family business
enterprise is more than a structural footnote —

it speaks to the fundamental character of these
institutions. Swiss SFOs are not purely financial
vehicles; they are the custodians of operating
legacies. This means that investment decisions are
never made in isolation: they must be weighed
against the family’s existing concentration risk,

its succession plans, and the values embedded in
the business. By bridging family and corporate
governance in this way, SFOs play a quiet but
essential role in sustaining multigenerational enter-

prises —and in doing so, they contribute meaning-
fully to both economic continuity and the broader
Swiss economy.

The sectoral footprint of these family business
enterprises reflects Switzerland's broader economic
identity. Real estate leads at 34%, consistent with

its role as a cornerstone of long-term wealth preser-
vation. But the prominence of hospitality and food
as well as consumer and luxury goods, each cited

by 16% of respondents, points to sectors where
Swiss families have built internationally recognized
brands and enduring competitive advantages.

Real estate is the most often named sector of family business enterprises

Top five sectors of family business enterprises; % of respondents

Real estate

Hospitality and food

Consumer and luxury goods

Banks / financial services

Automobiles and components

The Swiss Single Family Office Landscape

34%

16%

16%

12%
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In total, 81% of SFOs hold at least one

strategic investment

Strategic investments, defined as individual posi-
tions representing 10% or more of capital, are
held by the vast majority of Swiss SFOs, with only
19% reporting none. This appetite for significant,
concentrated stakes reveals that Swiss SFOs

are not only passive investors but active investors
of patient capital. Real estate again leads the way

(42%), reinforcing its dual role as both a family
business sector and a preferred investment vehicle.
The presence of consumer goods (25%), banks
and financial services (17%), and software and
services (1/%) alongside hospitality and food (17%)
rounds out a portfolio that blends heritage indus-
tries with a measured exposure to growth sectors.

Real estate is the most common sector for strategic investments

Top five sectors of strategic investments; % of respondents

Real estate

Consumer goods

Banks / financial services

Hospitality food

Software and services

12 The Swiss Single Family Office Landscape
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Half of the median Swiss SFOs’
net worth is tied to the family business

enterprise(s)

Strip out the operating business and the picture
shifts considerably: median financial AUM drops to
around CHF 550 million, compared to the

CHEF 1 billion net worth figure that includes the
enterprise. In other words, for the typical Swiss
SFO, roughly half of total family wealth is tied up in
the family business itself, illiquid, emotionally

The Swiss Single Family Office Landscape

significant, and subject to dynamics that no invest-
ment committee can fully control. This structural
reality shapes everything from liquidity manage-
ment to succession planning, and is a reminder that
for most Swiss SFOs, wealth management and
business stewardship are inseparable disciplines.

13
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On average, eight staff members are
employed in Switzerland, and another
eight abroad

Swiss SFOs on average employ eight staff members count, reported by a quarter of all participants.

in Switzerland, but the median of five, and the This is not a sign of under-resourcing; it reflects the
fact that 61% operate with between one and five SFO model's core logic: concentrate internal
people, reveals a preference for compact, expert capacity where it matters most and rely on trusted
teams rather than large organizational structures. external partners for everything else.

Five employees is the single most common head-

Most SFOs employ up to five staff members in Switzerland

Number of staff in Switzerland

61%

22%

10%
- .

6—-10 11-20 >20
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The picture outside Switzerland is broadly similar
— but with an important twist. While the mean
headcount abroad also stands at eight, the median
drops to just three, and 40% of SFOs report

no employees outside Switzerland at all. This sharp
divergence between mean and median points to a
small number of SFOs with substantial international
operations that pull the average up. For the
majority, the Swiss office constitutes the only

presence. It is also worth noting that reported
headcounts likely understate effective organizational
capacity: many SFOs rely heavily on advisory
retainers rather than employment contracts, and
deliberately maintain a lean core team supple-
mented by a trusted network of external specialists.
The result is an organizational model that prizes
agility, discretion, and expertise over scale.

In total, 60% of SFOs employ one or more staff members outside Switzerland

Number of staff outside Switzerland

40%

219%

The Swiss Single Family Office Landscape
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Family business enterprises held by
Swiss family offices are estimated to have
more than 650,000 jobs worldwide

The employment footprint of family businesses
linked to surveyed SFOs is characterized by

a striking degree of skewness. Average figures,
233 employees in Switzerland and 2,713 abroad,
are heavily influenced by a handful of very large
enterprises: more than half of SFOs report

10 or fewer employees in Switzerland, and more
than half report 200 or fewer abroad. This means
the “typical” associated family business is a mid-
sized operation, but a small number of SFO-affili-
ated companies account for a disproportionate
share of the aggregate employment figures.

The aggregate employment impact is substantial.
Even among the survey respondents alone, the
family businesses linked to these SFOs sustain more
than 100,000 jobs worldwide, including over
10,000 in Switzerland. Extrapolating to the estimat-
ed full population of 300 Swiss SFOs, the employ-
ment contribution of SFO-affiliated enterprises

is estimated at approximately 52,000 domestic jobs
and 605,000 internationally. These are not abstract
figures: behind them are communities, supply
chains, and livelihoods that depend on the continued
health and competent stewardship of Switzerland's

family business sector?

3 These figures are estimated as follows: 74.3% of surveyed SFOs report having an associated family business enterprise.

Scaled up to the estimated total population of 300 Swiss SFOs, this implies that approximately 223 SFOs have a family business

enterprise. Multiplying this figure by the mean number of employees, 233 in Switzerland and 2,713 abroad, yields an estimate

of 52,000 employees in Switzerland and 605,000 employees outside of Switzerland.

16 The Swiss Single Family Office Landscape
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Family businesses of Swiss SFOs secure nearly 3,000 jobs on average
Number of staff employed by family enterprise

46%

21% 20%
13% 12% 12% 12%
9% 9% 9% 9%
I I I I - I I I
0 |-10 | 1-50 51-200 201-1000 100 1-5000

M Switzerland = World
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24%

0%

>5000
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Section 2
Single Family Office
Hub Switzerland

Key Findings

Political stability, legal certainty, and the origin of the
beneficial owner, are the top three reasons for SFOs'
presence in Switzerland.

The majority of SFOs took precautions for the
2025 inheritance tax initiative and 48% of families
considered to relocate.

Safeguarding legal and political stability, as well as
maintaining a resilient banking sector, associated with
a more competitive tax environment have the largest
impact on attracting more institutions to Switzerland.

Networking opportunities and regular exchange

among peers are of key importance to the majority
of Swiss SFO:s.

SFOs in particular value exchange with other
SFOs on investments, governance, tax, and risk
management.

18 The Swiss Single Family Office Landscape
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Switzerland's appeal as a domicile for wealthy
families and their SFOs is well established, but it

is by no means unconditional. In an increasingly
competitive global landscape — where Milan,
Singapore, Dubai, and other emerging wealth hubs
have invested heavily in attracting ultra-high-
net-worth individuals through targeted regulatory
frameworks and financial incentives — Switzerland
established itself as a stable hub and benefits from

its historical reputation. Still, the domestic political

The Swiss Single Family Office Landscape

environment has at times introduced its own
uncertainties, most recently through the debate
surrounding the 2025 inheritance tax initiative.
Against this backdrop, understanding what genuine-
ly drives SFOs to establish and maintain a presence
in Switzerland — and what could make the country
more attractive still —is of considerable practical
relevance for policymakers, industry associations,
and financial service providers alike.

19



Swiss Institute of Banking and Finance

Why SFOs choose Switzerland:
stability, legal certainty, and roots

Switzerland's pull factors for SFOs are clear and
consistent across the survey. Political stability leads
the ranking, cited by 57% of respondents, followed
closely by legal certainty and the beneficial owner'’s
personal ties to the country, both at 56%. Tax
environment (37%) and quality of life (35%) also
feature prominently, as do financial expertise
(cited by at least one in four respondents) and
currency stability. Geographic location, cited by
16%, rounds out the picture. Open-text responses
in the “Other” category added depth to the
personal dimension, with many pointing to deep-
rooted, long-standing connections — suggesting
that for many families, Switzerland is not just

a rational choice but a genuine home.

20 The Swiss Single Family Office Landscape

What is particularly revealing is the nature of the
top reasons themselves. The two leading factors,
political stability and legal certainty, are institutional;
the third, the beneficial owner's personal roots,

is most likely related to the large number of native
Swiss entrepreneurial families. Switzerland's appeal,
therefore, does not rest on any single advantage,
but rather on the interplay of a stable system that
both domestic and foreign families trust. This

has an important implication for policymakers:
Fiscal policy incentives, clear regulatory frame-
works, and institutional quality are essential prereg-
uisites for ensuring that Switzerland remains an
attractive location in the future. This is all the more
important given that wealthy families are increas-
ingly characterized by greater mobility. Protecting
these qualities is, ultimately, the most effective
retention strategy available.
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Political stability is the main reason for a presence in Switzerland

Key reasons for a presence in Switzerland

Poltical stabity - I 575

Legal certainty

Orrigin of beneficial owner of family office
Taxes

Quiality of life

High level of expertise in financial industry
Currency stability

Geographic location of the country

Other

The Swiss Single Family Office Landscape
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Swiss resident SFOs proactively plan

for tax changes

In November 2025, Swiss voters delivered a clear
signal in favor of continuity and competitiveness

by decisively rejecting a proposed inheritance and
gift tax on large fortunes, brought about by the
young socialist party. The initiative, aimed at funding
climate policy through wealth redistribution, was
opposed by 78.3% of voters, with all cantons voting
against it.

The strong outcome underscores Switzerland's
enduring appeal as a stable hub for private wealth.
At the same time, the public debate leading

up to the vote prompted many SFOs to actively
review their long-term structures and succession
strategies.

Survey results highlight this proactive approach:
* nearly half of families (48%) evaluated
relocation scenarios;
* 15% developed concrete contingency plans;
* 5% had already implemented relocation
decisions.

22 The Swiss Single Family Office Landscape

Beyond relocation, families demonstrated forward-
looking planning by optimizing wealth structures
and succession timelines. Many explored or imple-
mented measures such as inter vivos transfers,

the use of trusts and foundations, and earlier
transitions of family businesses.

These findings point to a high degree of strategic
preparedness among Swiss family institutions.
Rather than reacting passively to policy discussions,
families are proactively positioning themselves

to adapt to potential regulatory changes.

Overall, the results provide valuable insight for
policymakers: the prospect of significant tax reform
will encourage early planning and structural ad-
justments. This highlights the importance of consid-
ering behavioral responses and the underlying
mobility of wealthy families when evaluating the
potential impact and effectiveness of future fiscal
initiatives. It also underscores the importance

of fostering a supportive environment in which
family-owned businesses can thrive and continue
to make a sustainable contribution to societal

well-being.
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SFOs consider and adopt a variety of responses to potential inheritance tax changes
Approach to address potential changes in Swiss inheritance tax

Advance inheritance or inter vivos donations Wealth transfer to trusts, foundations, etc.

29%

34%

21% 18%
Intergenerational transfer of the family business Change of existing estate planning structure
34%
48%
31%
22%
Family relocation abroad
39%
33%
8%
B Already done m Concrete plans in place Taken into consideration m Not yet thought about it Not relevant for our family office
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Safeguarding legal, political and financial
stability, including a resilient banking
sector, is key to making Switzerland more

attractive

When asked what would make Switzerland more
attractive to SFOs, the answers reinforce what the
data on location drivers already suggest: stability
comes first. Two-thirds of respondents (66%)
prioritize safeguarding legal, political and financial
stability, including a resilient banking sector. A more
competitive and predictable tax environment
follows at 57% — significant, but clearly secondary.
Active international promotion of Switzerland as a
leading family office hub was selected by 43%,
indicating appetite for a more assertive positioning
strategy.

A small but notable 7% of respondents consider
Switzerland already sufficiently attractive as it
stands — a useful reminder that for many families,
the baseline is already strong. Beyond the pre-
defined answer options, participants were also
invited to elaborate in their own words.

* See previous survey question.

24 The Swiss Single Family Office Landscape

In total, 12% of respondents provided open com-
ments, with most of the answers relating to legal,
political, and financial stability and to regulation.
Three specific examples are i) the avoidance of
potentially disastrous political initiatives, such as the
inheritance tax reform of 20254 ii) safeguarding
Switzerland's independence from international/
supranational organizations such as the EU, and iii)
avoiding regulatory burdens for SFOs.

In summary, the primacy of stability — above even
taxation — in SFOs' list of priorities offers an
important signal. It suggests that what wealthy
families value most in a domicile is not the lowest
possible tax burden, but the highest possible
degree of predictability. A stable and competitive
tax environment matters, but it matters most
when embedded in a broader framework

of institutional reliability. This is a nuance that is
sometimes lost in public debates about attracting
or retaining wealthy residents.
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Politics, regulation, stability and taxation offer the largest potential for improvement

Areas to make Switzerland more attractive for SFOs

Safeguard legal, political and financial stability, including a
resilient banking sector

Provide a more competitive and predictable tax
environment

Actively promote Switzerland internationally as a leading
family office hub

If families were able to draw from the best practices of
Swiss SFOs to efficiently run their family offices

Broaden the pool of qualified professionals and
specialized service providers

Other

No change needed — Switzerland is already sufficiently
attractive

The Swiss Single Family Office Landscape

7%

12%

12%

24%

43%

57%

66%
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In total, 61% of SFOs consider
networking opportunities of high

Importance

Peer connection is not a peripheral concern for
Swiss SFOs — it is a strategic priority. A clear
majority of 61% of participating SFOs rates network-
ing opportunities among SFO representatives as
extremely or very important, and only 15% consid-

er it of little or no importance. In an industry
defined by discretion and small internal teams,
access to trusted peers who can share experiences
and insights is, for many offices, as valuable as any

external advisory relationship.

Networking and regular exchange among SFOs is important

Importance of networking opportunities

Not at all important
5%

Not very important
10%

Somewhat important
23%

26 The Swiss Single Family Office Landscape

Extremely important
34%

Very important
27%



Swiss Institute of Banking and Finance

SFOs seek to intensify peer exchange on
Investments, Governance, and Tax

When it comes to the substance of that exchange,
investment is by far the preferred topic: 74%

of respondents want to intensify the dialogue with
other SFOs on this dimension. Governance follows
at 45%, closely trailed by tax (44%) and risk
management (42%). A broader cluster of operatio-
nal topics, regulation, IT, legal and compliance,
operations, and staffing, each attracts support from

at least a quarter of respondents, suggesting that
the desire for peer exchange extends well beyond
the investment function. One topic conspicuously
absent from the top of the rankings is ESG,
sustainability, and impact, which trails all others,
consistent with a broader cooling of enthusiasm
for sustainability-related initiatives observed
across the industry.

Strong desire for regular exchange among SFOs

Areas of interest for exchange

Investments | 4%
Governance - |, 5%
Tax I, 4%
Risk management - |, 2%
Regulation | 52
T . 50%

Legal and compliance |GG 7>;
Operations | 75
Staffing - |

ESG / sustainability / impact | N R I ' 1%

Other [l 3%

None [ 4%

The Swiss Single Family Office Landscape
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The Swiss Single Family Office
Association (SFOA) is gaining increasing

recognition

Established in 2019, the Swiss SFOA has made a
striking impression in a short period of time.
Despite being a relatively young institution, it has
achieved broad recognition across the SFO
community: only 7% of surveyed organizations
have never heard of it, and 42% are already
members, 34% are aware of the association without
having joined, and a further 17% are actively
considering membership — a pipeline of prospective
members that points to continued momentum
ahead.

The trajectory since our 2024 report is equally
encouraging. Membership among survey respon-
dents has climbed from 37% in 2023 to 42% in
2025, while the share of SFOs actively considering
membership has surged from 6% to 17% over

the same period, a nearly threefold increase that
suggests the association's value proposition is
resonating with a wider audience than ever before.

Note that more information on the SFOA is
provided in the SFOA Backgrounder.

The Swiss SFOA is well known among SFOs

Awareness of the Swiss SFOA

Our family office is a SFOA member

We are considering a membership

We are aware of it

We never heard of it

28 The Swiss Single Family Office Landscape
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More than half of participating SFOs are
located in the cantons of Zurich and Zug

Switzerland's SFO community is geographically The gravitational pull of these two financial
diverse but unmistakably concentrated. Participating and business centers is even clearer when the lens
offices span 16 different cantons and all four widens slightly: 82% of participating SFOs are
national language regions, yet more than half, 54%, located in the top five cantons, adding Schwyz,
are clustered in just two cantons: Zurich and Zug. Geneva, and Berne to the leading pair.

More than 80% of participating SFOs are located in five cantons
Percent of SFOs participating in the survey per canton

29%

25%

18%

14%

8%
I 6%

Zurich Zug Schwyz Geneva Berne Other
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Section 3
Generations, Roles,
and Rules: How
SWiss Single Family
Oftices Govern
Themselves

Key Findings

More than two-thirds of SFOs serve the first and/or
second generation, and very few serve generations
beyond the third generation.

Two-thirds of SFOs support up to five family
members.

The family is actively involved in two-thirds of
Swiss SFOs.

SFOs show a high level of adoption of family
governance structures, with the exception of conflict
resolution processes and impact/ESG policy
statements.

30 The Swiss Single Family Office Landscape
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A family office is a more or less formal and
constantly evolving organization dedicated

to a wealthy family with one or several branches,
“with the mandate of managing their human,

social and financial capital, as well as other affairs in
the family enterprise ecosystem, with the objective
of continuing the family heritage for the generations
to come”.> Thus, the governance and ownership
structures of SFOs reflect the deeply personal
nature of the families they serve. In Switzerland,
where many institutions are relatively young opera-
tions serving first- or second-generation wealth,

these structural choices carry particular significance
— not least because they will determine how
successfully wealth and values are transmitted to
rising generations. The findings in this section
examine how family members are actively involved
in running the office, how many family members
are supported, how many generations are served,
and to what extent formal governance mechan-
isms, ranging from family constitutions and defined
roles to conflict resolution processes and impact
investing policies, have been adopted.

® Vogel, P, and M. Marconi, 2024, Family Office Navigator, IMD International, p. 38.
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In total, 69% of SFOs serve the first
and/or second generation

The generational profile of Swiss SFOs reflects an
industry still in the early chapters of its story. About
half of responding offices support first-generation
family members (47%), and a similar share serve the
second generation (51%). Some 28% span both
simultaneously, while 41% are focused on one or the
other. In total, 69% of participating SFOs serve the
first, second, or both generations combined. The
picture thins quickly as the generations advance: 25%
extend to the third generation, and only 28% have
reached the fourth generation or beyond.

The predominance of first- and second-generation
SFOs in Switzerland is a reflection of when much of
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the country's contemporary entrepreneurial wealth
was created — largely in the latter decades of the
twentieth century and the early years of the twenty-
first. It also means that the Swiss SFO industry is, in
aggregate, still relatively young and in many respects
still maturing with significant growth potential. The
transition from the second generation to the third

is generally regarded as the most challenging passage
in a family office’s lifecycle, and one that many of the
institutions surveyed are either currently navigating
or approaching. How they manage this transition will
largely determine whether the Swiss SFO landscape
of a decade from now looks substantially different
from the one captured in this survey.
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Mostly, SFOs serve the first and/or second generation
Generations served by SFOs

First generation

47%

Second generation

51%

Third generation

25%

Fourth generation

16%
Fifth generation - 4%
Sixth generation - 3%

Seventh generation or above 5%

The wealth is owned by a foundation/trust

O,
or other legal entity 8%

The Swiss Single Family Office Landscape
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Nearly half of surveyed SFOs support
between three and five family members

The vast majority of Swiss SFOs, 88%, support at
least one family member. The remaining 12% serve
no individual family members and are oriented
primarily toward charitable and philanthropic
purposes. Within those that do provide family
support, the scale tends to be contained: the
median number of supported family members is

three, well below the mean of seven, which is
skewed upward by a small number of offices
serving large extended families. Three is the single
most commonly reported figure, cited by 21% of
respondents, with four and five family members
following at 15% and 13% respectively.

In total, 67% of SFOs support between one and five family members

Number of supported family members

18%
12%
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18%

4%
L

I'l or more
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In two-thirds of Swiss SFOs, the family is

actively involved

Family involvement in Swiss SFOs is the norm
rather than the exception, but it typically operates
at modest scale. In 26% of responding offices, a
single family member is actively involved; in 21%,
the number rises to two; and in 15%, between
three and five family members play an active role.
Only 3% of SFOs count more than five involved

family members. The remaining 35% operate with
no family involvement at all, reflecting a model
where professional management runs the office
independently. The average number of actively
involved family members across survey participants
is 2.5, with a median of 2.

Family members are actively involved in the majority of SFOs

Number of actively involved family members

26%
21%

The Swiss Single Family Office Landscape

15%

3-5

35%

3%
[

6 or more None
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Most family governance structures
are at least partly implemented by the

majority of SFOs

Our evidence shows that Swiss SFOs take govern-
ance seriously. When asked whether their family
possesses a bespoke governance structure and

a defined decision-making process for managing
wealth and business affairs across generations,
59% of surveyed offices agree (37%) or tend to
agree (22%).

A similarly broad base of support (59%) — agrees
that the family has assessed the non-financial

risks facing its wealth and businesses, covering
dimensions such as divorce, spendthrift heirs,
incapacitation, reputational damage, and geopolitical
exposure, or megatrends as the Great Wealth
Transfer. Slightly more than half (53%) have formal-
ized this culture in a family constitution with
defined values and a mission statement, while 519,
including 37% who agree strongly, confirm that
roles and responsibilities for each adult family
member have been defined and communicated.
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Of all the governance gaps identified in this survey,
the low adoption of formal conflict resolution
processes may carry the greatest long-term conse-
quences. Only 37% of SFOs agree or tend to agree
that their family has a defined mechanism for
resolving intrafamily disputes, while 41% actively
disagree. Yet intrafamily conflict, over investment
decisions, succession, the role of in-laws, or diverg-
ing values between generations, is among the

most documented causes of family office break-
down and multigenerational wealth dissipation.
The reluctance to formalize such processes likely
reflects a common but ultimately risky assumption:
that serious disputes will not arise, or can be
managed informally if they do. Experience across
the industry consistently suggests otherwise. This is
a domain where the SFOA, in particular, could play
a meaningful role in surfacing best practices and
normalizing preventive governance before disputes
emerge rather than after.
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Low level of adoption of conflict resolution processes and impact/ESG policy statements
Family governance mechanisms

Written constitution (values and mission) Defined and communicated family roles

8%

1 4%

27%

Internal and external non-financial risks assessed Bespoke governance and decision process

12%
22%
1 7%
Defined conflict resolution process Impact/ESG policy statement (standalone or embedded)
22%
B Already done M Tend to agree Neither agree nor disagree Tend to disagree W Strongly disagree
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Section 4

In-House or
Outsourced: The
Service Architecture
of Swiss Single Family

Offices

Key Findings

Investment services are offered by nearly all SFOs,
while family wealth services and in particular
administration and concierge services are offered
less frequently.

Investment services are offered predominantly
in-house, with all services being offered in-house by
more than 60% of family offices.

Family wealth services, when offered, are often
provided in-house with notable exceptions being
succession planning and legal counsel that are
outsourced by more than half of family offices.
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The range of services offered by SFOs has ex-
panded considerably as the industry has matured.
What many centuries ago began as a mere con-
solidation and accounting function, evolved largely
into investment boutiques, and over the past
decades has developed for a growing number of
families into a comprehensive platform encompass-
ing tax planning, legal counsel, next-generation
education, philanthropic coordination, and even life-
style management. This broadening of scope
reflects the recognition that preserving and grow-
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ing family wealth across generations requires far
more than sound portfolio management — it
demands an integrated approach to address the
individual needs and complexities of wealthy
families. At the same time, not all services need to
be provided in-house: the decision of where

to build internal know-how and where to rely on
trusted external partners is largely driven by

the incremental costs and might also impact the

family's future decision-making process.
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Investment services are predominantly
provided in-house by SFOs

Swiss SFOs' strong investment focus is matched
by an equally strong preference for keeping it
in-house. Nearly all surveyed offices handle their
investment responsibilities internally, treating
portfolio management as a core competency
rather than a delegated function. The exceptions
are revealing: financial reporting and asset
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consolidation (outsourced by 35%) and due
diligence (outsourced by 30%) stand out as the
services most commonly sent to external
providers — areas where specialist platforms or
advisory firms can add efficiency without
compromising strategic control.
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Strategic asset allocation Manager selection

Private equity investments Real estate investment and management

Cash management Due diligence

30%

Risk management Financial reporting, asset and/or bank statement consolidation

35%

M In-house m Outsourced m Not applicable — my family office doesn't offer this service
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Tax planning/filing and legal counsel

are often outsourced

The picture in family wealth services is more
nuanced. Near-universal provision is the norm for
core services: legal counsel (95%), trustee services
(95%), and tax planning and filing (94%) are offered
by almost every participating office. The more
striking finding concerns how these services are
delivered. Relationship management stands out as
the most internalized function, handled in-house by
84% of offices — a reflection of how central
personal trust is to the SFO model. Philanthropic
support follows at 6/%. At the other end of the
spectrum, succession planning is the most frequent-
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ly outsourced service, delegated externally by 65%
of offices, followed by legal counsel at 55%.
Next-generation education programs remain the
least commonly offered service overall, provided
by fewer than half of surveyed SFOs (47%) — a gap
that may become more consequential as the
industry approaches the generational transitions
discussed elsewhere in this report. Family business
enterprise support is offered by 61% of offices,
rising to 7696 among those that actually have a
family business to support.
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Tax planning, tax filing and/or relationship
management with tax service providers

Succession planning

Next-generation education program

l 48%

Relationship management with trustees,
other specialist departments of banks

65%

The Swiss Single Family Office Landscape

In-house legal counsel and/or relationship
management of external legal advisors

Y

Support of philanthropic activities of the family

Supporting the family business enterprise

M In-house
= Outsourced

m Not applicable — my family office doesn't offer this service
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Administration and concierge are less
common than other services

Within the administration and concierge category,
provision is notably more selective than in the
investment or family wealth domains. All but one
service is offered by fewer than two-thirds of
respondents — a reminder that these functions,
while valuable, remain optional add-ons for many
offices. Accounting and bookkeeping sits at the

top of the list: 62% handle it in-house, and a further
35% outsource it, making it the most universally
adopted service in this category. Maintenance

of family homes is the next most common offering,
with 38% managing it internally and 2/% delegating
to external providers. At the other end of the
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spectrum, security management of family members
and physical premises sees the lowest overall
provision, 19% in-house and 25% outsourced,
reflecting either the cost and complexity involved
or the preference of some families to keep such
arrangements entirely outside the office structure.
The services least likely to be outsourced when
offered are collections management, covering art,
cars, and similar assets (8%), and lifestyle and
concierge services (11%), suggesting these are areas
where families either manage informally or not

at all.
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Management of collections (art, cars, etc.) Management and maintenance of boats and airplanes

Accounting/bookkeeping Maintenance of family homes

D> &

Lifestyle and concierge services Security management of family
members and physical premises

¢

M In-house m Outsourced H Not applicable — my family office doesn't offer this service
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Section 5

Asset Allocation,
Market Shifts and the
Road Ahead

Key Findings

SFOs hold nearly equal proportions of alternative
and traditional assets.

As compared to 2023 numbers reported in our
previous report, the asset allocation is fairly stable,
but shows shifts from private equity into developed
market equity.

Around one in five SFO plans to make a changeto
its asset allocation in 2026, mostly shifting assets from
cash and bonds into public and private equity.

Venture capital investments are strongly concentrated
in North America and Western Europe.

Key drivers for increasing venture capital investments
of SFOs are trusted co-investment partners and
peer learning, while impact and ESG metrics are of
little importance in venture capital investing.
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The two Yyears since our previous survey have
been eventful for global financial markets. Equity

markets, particularly in the United States, delivered

strong returns driven in large part by the concen-
tration of gains in a small number of technology

and artificial intelligence-related companies. Fixed
income markets, meanwhile, began to recover as
central banks in major economies moved toward

easing monetary policy following a prolonged

The Swiss Single Family Office Landscape

period of elevated interest rates. Private markets
faced a more challenging environment, with
dealmaking and exit activity remaining subdued
relative to the peaks of 2021, though signs of
recovery emerged toward the end of 2024 and
into 2025. It is against this backdrop that the asset
allocation decisions on respective investment
portfolios — and the shifts observed since our last
survey — should be understood.
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The asset allocation varies substantially

across family offices

In 2025, surveyed SFOs invested about half of their
assets in traditional (51%) and the other half (49%)
in alternative assets classes. A comparison to the
2023 asset allocation, as reported in our previous
report, shows that assets were shifted from
alternative (55% in 2023) to traditional assets (45%
in 2023). Within traditional asset classes, 28%

of assets are invested in equity markets, 25% in
developed (89% of listed equity) and 3% in emerg-
ing markets (11% of listed equity). Fixed income
investments represent 12% of assets, 87% of these
(or 10% of all assets) being invested in developed
markets. SFOs on average hold 11% of their assets
in cash. Private equity investments make up the
largest share of alternative assets classes (21%),
followed by private debt, infrastructure, and real
estate (12%). Digital assets account for only 1%

of SFOs' assets, on average, on par with arts and
antiques and listed infrastructure. Other note-
worthy investments are listed real estate (4%),
hedge funds (3%), gold / precious metals (3%), and
commodities (2%).
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Beneath the averages lies a far more varied reality.
The distribution of asset allocations across SFOs is
wide enough that aggregate figures can only tell
part of the story. At least two-thirds of surveyed
offices carry no exposure at all to emerging mar-
kets fixed income or listed infrastructure — asset
classes that appear in the averages only because of
concentrated positions held by a minority. Yet

at the other extreme, some offices make them the
near-totality of their portfolio: one SFO holds
100% in developed market listed equity; another
parks 85% in cash; and several concentrate 80% in
venture capital, listed real estate, or commodities.
Far from being outliers to discount, these cases
are a feature of the SFO model. Unlike institutional
investors bound by mandate constraints, SFOs

can tailor their portfolios precisely to the family’s
circumstances — its liquidity needs, its existing
business concentration, its time horizon, and its
values. The wide dispersion in allocations is, in

this sense, a mark of the model's strength rather
than any structural inconsistency.
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Nearly equal proportions of alternative and traditional asset classes
Asset allocation 2025

Digital assets

1% Other

2%

Infrastructure (listed)

Arts and antiques
1%

1%
Commodities
200
Gold / precious metals
3%
Hedge funds
3%
Real estate (listed)

4%
Equities
28%
Private debt / infrastructure /

real estate
12%

Developed markets
25%

Alternative Traditional
asset asset

classes classes
49% 51%
Emerging markets
3%
Fixed income
Funds / fund of funds 129

3% Private equity
21%

Developed markets

Venture capital, direct 1%

6%

Emerging markets
2%
Buyout, growth and secondaries, etc.
1%
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A comparison of the 2025 asset allocation to the
asset allocation surveyed in 2023, reveals moderate
changes to nearly all asset classes. What stands out
is a clear rotation: venture capital (funds and direct)
was reduced by around six percentage points,
roughly half of its entire 2023 allocation; private
debt, infrastructure, and real estate lost two
percentage points. The primary destination for
those reallocated assets was developed markets
listed equity, which expanded by five percentage
points, or about a quarter of its prior weight. In
short, Swiss SFOs moved meaningfully from illiquid
private market exposures toward publicly traded
equities — a shift that the market environment of
the past two years goes a long way toward
explaining.

The approximately six-percentage-point reduction
in venture capital allocations since our latest report
is notable, and likely reflects a combination of at
least two factors: First, the more challenging fund-
raising environment for venture-backed companies,
a slowdown in high-profile IPOs, and a reassess-
ment of risk appetite following the valuation
corrections of 2022 and 2023 have all contributed
to a more cautious stance toward early-stage
investing. Second, relative valuation changes from
the superior performance of public equity markets
as compared to private equity, and in particular
venture capital investments, during these two
years, likely also contribute to this observed shift.
Finally, declining interest rates since the previous
survey end of 2023 put pressure on private debt
markets.®

¢ Note that the change in digital assets is missing in the figure as the asset class digital assets was not asked about in the

2024 report.
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Stable asset allocation, but shifts from private equity into developed market equity

Changes in asset allocation, 2025 vs. 2023

Fixed income — developed markets

Fixed income — emerging markets

Equities — developed markets

Equities — emerging markets

Private equity (buyout, growth and secondaries, etc.)

Private equity (buyout, growth and secondaries, etc.) — fund-of-funds investments
Private equity — venture capital (incl. venture capital funds and direct funds investments)
Private debt / infrastructure / real estate

Infrastructure (listed)

Real estate (listed)
Hedge funds
Gold / precious metals
Commodities

Cash (or cash equivalent)
Art and antiques
Digital assets
Other
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In total, 22% of SFOs plan to make a
change to their asset allocation in 2026

While most SFOs intend to hold their current
allocation steady, the 22% planning changes in 2026
signal a clear directional intent: reduce yield-seeking
positions accumulated in the higher-rate environ-
ment, and rotate back into equity. Fixed income in
developed markets is the primary source of funds,
with the planning group cutting it by the equivalent
of 5% of total assets, almost half of their current
exposure in this class, while cash holdings are being
trimmed by a further 3%. The destination for
those reallocated assets is split between developed
market equities (up 3% of total assets) and private
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equity (up 5%), with the latter representing a
near-quarter increase in their private equity
weight. Also noteworthy is a planned doubling of
digital asset holdings, from an admittedly low
base: among those intending to reposition, digital
assets are set to rise by one percentage point,
reaching 2% on average within this group. Taken
together, these planned moves are consistent
with a rate-driven portfolio rebalancing —and a
continued, if cautious, appetite for illiquidity
premium in private markets.
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Assets are shifted from cash and bonds into public and private equity

Planned changes to asset allocation in 2026 (in percentage points)

Fixed income — developed markets
Fixed income — emerging markets
Equities — developed markets
Equities — emerging markets
Private Equity (buyout, growth and secondaries, etc.)
Private Equity (buyout, growth and secondaries, etc.) — fund-of-funds investments
Private equity — venture capital (funds and direct investments)
Private debt / infrastructure / real estate
Infrastructure (listed)
Real estate (listed)
Hedge funds
Gold / precious metals
Commodities
Cash (or cash equivalent)
Art and antiques
Digital assets

Other
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Home bias: clear overweight of Swiss

Investments

Swiss SFOs display a pronounced home bias: on
average, a third of total assets (33%) are deployed
domestically, even as 17% of offices hold no

Swiss exposure at all. North America attracts an
equally significant share (33%), and Western
Europe (excluding Switzerland) a further 23%,
meaning these three regions together account for

nearly nine in ten invested assets. The remaining
11% is distributed across Asia-Pacific (6%), Greater
China (2%), and a handful of other markets.
Another 23% are invested in Western Europe
(excluding Switzerland). These three regions make
up for 89% of all assets.

Assets are concentrated in North America, Switzerland, and Western Europe

Geographical distribution of investment portfolio

North America

(incl. Mexico) | N, 537
switzerand |, 33
Western Europe X
(excl. Switzerland) _ 23%

Asia-Pacific

(excl. Greater China) I
Greater China - 2%
Eastern Europe - 2%
Latin America . 1%
Middle East [l 1%

Africa | 0%
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The strategic investment priorities of Swiss SFOs
reflect a careful balance between prudence and
growth. The most widely shared objective is capital
preservation through an acceptable risk/return
profile, cited by 44% of respondents, a reminder
that protecting what has been built remains the
bedrock of the SFO mandate. Yet ambition is

clearly present: 36% target a defined minimum
return over a set horizon, and 27% invest with an
eye on achieving optimal diversification relative

to their family business. A more targeted 16%
pursue a specific return with the lowest achievable
risk, prioritizing precision over outperformance.

An acceptable risk/return profile is the most common strategic investment intent

Strategic intent of investment activity

Invest with an acceptable risk/return
profile (i.e. capital preservation)

Invest to generate a minimum return
(% or absolute) over a defined period

Optimal diversification with regard to family
business and/or strategic investment(s)

Invest to generate a specific % return with
the lowest possible risk over a defined period

Other
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14%

44%

36%

27%

16%
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Direct investments are the most
common way SFOs invest in venture

capital (VC)

Among SFOs that invest in VC, direct investments
and VC funds are the dominant routes, chosen by
59% and 56% of this group respectively — a near-tie
that reflects the appeal of both hands-on owner-
ship and the diversification that fund structures
provide. Co-investments alongside funds or other
family office incubation initiatives account for

26%, while special purpose vehicles (SPVs) attract
12%. The relatively limited uptake of SPVs and

co-investments is notable: both structures offer
the potential for lower fees and greater selectivity,
but they require significant deal flow access

and due diligence capability. Their lower prevalence
may reflect the capacity constraints of smaller
offices, or simply a preference for simplicity in an
asset class that already demands considerable
management attention.

VC investments through co-investments and SPVs are not very common

VC investment approaches

59%
56%

Investments via
VC funds

Direct investments in startups
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Co-investments alongside
funds or other family office

26%

12%

Investments through a
mandate with a VC manager

incubation initiatives via an SPV
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In total, 71% of VC investments are made
outside of Switzerland

The geographic concentration of Swiss SFOs’
venture capital activity is striking. North America
and Western Europe together absorb nearly

90% of commitments, at 45% and 43% respectively,
leaving only a sliver for the rest of the world:
Asia-Pacific at /%, and single-digit or subpercentage
shares for the Middle East, Latin America, China,
and Eastern Europe. Africa registers no allocations
at all. The dominance of these two regions is not

surprising — they host the world's deepest VC
ecosystems, the most liquid exit markets, and the
networks through which most Swiss SFOs source
deals — but the near-complete absence from
high-growth emerging markets is a notable feature,
pointing to a strong preference for familiarity

and established deal infrastructure over frontier
opportunity.

VC investments are strongly concentrated in North America and Western Europe

Global distribution of VC investments

North America nlMexico) N ;'

Western Europe (exc. Swizerind) | '

Asia-Pacific (excl. Greater China) _ 7%

Middle East [ 2%
Latin America . 19
Greater China . 196
Eastern Europe I 0%

Africa 0%
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Impact and ESG metrics are of little
importance in VC investing

What would it take for Swiss SFOs to deepen their ents chose the option “Other” (29%). The majority

venture capital commitments? Above all, trusted of those using the open text field to specify
co-investment partners (29%), followed by peer this selection indicate that VC is not part of their
learning from other SFOs (24%) and fiscal consid- investment strategy or that they rather intend
erations (16%). Least important of proposed to reduce VC investments (44%). Other SFOs name
measures are clearer impact and ESG metrics (6%) higher returns, better risk/return tradeoffs, and
and improved reporting and benchmarking tools more professional general partners are desirable
(7%). A fairly high proportion of survey respond- facilitators.

Trusted co-investment partners and peer learning are key for increasing VC investments

What would increase the willingness to invest (more) in VC

58

Trusted co-investment partners

Peer learning from other family offices

Regulatory incentives
(e. g tax treatment of VC investments)

Liquidity innovations
(e. g secondary markets)

Better access to high-quality Swiss
or EU funds

Improved reporting and benchmarking
tools

Clearer impact / ESG metrics

Other

I 7>
I <
_ 29%
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Section 6
Key Topics for the
Next Five Years

Key Findings

SFOs expect generational education and planning,
risk management, and Al and/or blockchain technology
to become of particular importance within the next
five years.

Innovation and economic growth are the key topics
in SFOs' impact investing agendas.
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Looking ahead, SFOs are navigating a substantially
changed environment. Geopolitical tensions,
technological disruption, and an evolving regulatory
environment have taken on new dimensions

and require both diligence and foresight. At the
same time, the Great Wealth Transfer, by which an
estimated USD 120+ trillion will be transferred

to rising generations over the next 25 years,

The Swiss Single Family Office Landscape

presents a massive opportunity for the industry,
but also brings significant challenges to families. The
findings in this section offer a window into how
Swiss SFOs are preparing for the future: which
topics they expect to become particularly important
in the next five years, and how they prioritize
impact investing across the UN Sustainable
Development Goals.
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Generational education and succession
planning as well as risk management will

become key topics

The forward-looking priorities of Swiss SFOs
reveal an industry acutely aware of both its gener-
ational obligations and the turbulence of the
external environment. Generational education and
succession planning tops the agenda at 48%, closely
followed by risk management (46%) and Al

and/or blockchain technology (38%), a pairing that
underscores how the human and technological
dimensions of SFO stewardship are increasingly
intertwined. Geopolitical conflict (36%) and politi-
cal instability (33%) both feature prominently, and
taken together, more than half of respondents
(51%) flagged at least one of these two dimensions

as a rising concern, a signal of just how much the
geopolitical backdrop has become a first-order
consideration for wealth management. Economic
recession (34%) rounds out a cluster of macro risks
that are clearly front of mind. At the other end

of the spectrum, sustainability (16%), talent (15%),
and global tariffs (10%) attract comparatively

little concern. Write-in responses in the “Other”
category spanned a wide range, from CEO succes-
sion and family governance to impact-oriented
philanthropy, legal developments, and asset
management optimization.

Generational education and planning and risk management are considered most important

Topics becoming of particular importance in the next five years

Generational education and succession planning

Risk management

Al and/or blockchain technology

Geopolitical conflict

Economic recession

Political instability

Cyber security

Sustainability (e.g. net zero transition, biodiversity, impact)
Talent pool

Global tariffs in excess of market expectations

Other
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Most Sustainable Development Goals are
considered at least somewhat important
by about half of Single Family Offices

Across the 17 Sustainable Development Goals standout winner is SDG 9 — Industry, Innovation
(SDGs), Swiss SFOs show a broadly consistent level and Infrastructure — where 65% of respondents

of engagement: most SDGs are rated at least rate it at least somewhat important, including 15%
somewhat important by around half of respon- who consider it extremely so. The result is perhaps
dents, suggesting that impact considerations, while unsurprising: innovation and economic growth are
not universal, are well embedded in the agenda natural territory for the entrepreneurially minded
of a meaningful portion of the industry. The families that anchor many Swiss SFOs.

Innovation and economic growth lead Impact investing agendas
Share of respondents rating topic at least “somewhat important”; top five shown

Industry, Innovation and Infrastructure 65%

Decent Work and Economic Growth 62%

Good Health and Well-being 61%

Quality Education 61%

Peace, Justice and Strong Institutions 54%
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SFOA Backgrounder

The Swiss Single Family Office Association
(SFOA) serves as the official organization for SFOs
based in Switzerland to candidly share knowledge
and expertise in an environment of trust. Further-
more, SFOA promotes the continuous professional
development of its principals and family officers,
and acts as the official spokesperson for the Swiss
SFO industry vis-a-vis local, cantonal and federal
authorities and lawmakers.

True to the motto “By Members, for Members”
SFOA aims at maintaining and enhancing the
existing cohesive framework for the professional
development of industry leaders. Thus, the
association includes the following characteristics,
among others:

Adoption of a Code of Conduct for SFOs

* The first comprehensive Code of Conduct
for Swiss Single Family Offices (CoC) offers
families, family officers and practitioners a
working tool that represents more than just
guidelines; it reflects the shared vision and
promise by leading Swiss SFOs to uphold the
highest standards when it comes to dealing with
families, their wealth and the family's future
well-being. It shall also be a reminder that our
actions shape the industry and its culture we
live and build together for the future.
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* Promoting best practices through the CoC
and knowledge transfer through designated
workshops and peer-to-peer exchange.

* Information and due diligence platform for
its members to share background information
on a wide range of topics affecting the SFO
industry, as well as assist families in finding
the right setup for their own family office, by
leveraging other Member's expertise.

Education and Professional Development

» SFOA facilitates and promotes relevant edu-
cation for family officers by collaborating with
renowned universities and business schools.

Benchmarking

» SFOA's mission is to establish a series of industry
wide benchmarks that shall provide SFOs
necessary guidance in establishing their own
policies, e. g. on C-Level compensation and
Long-Term Incentive (LTI) schemes.

Networking

* As many SFOs have specific expertise and
different geographical networks, the SFOA
aims to make these core competencies available
to other members. This provides smaller
and mostly younger SFOs with the opportunity
to expand their services without incurring
significant additional expenses and to learn
from the experience of others.
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* The majority of SFOs also hold shares in family
businesses or own concentrated sharehold-
ings. The institutional character of the family
office facilitates a successful transfer of such
participations to the next generation. The
family office is, so to speak, at the interface
between “family and corporate governance”.
Select collaborations with other foreign
SFO associations provide, furthermore, for
an enhanced insight into global developments
and allows for cross-border relationships.

Legal and Regulatory Framework

* SFOA engages and participates in relevant legal
initiatives in the interest of the SFO industry,
by collaborating with other interest groups and
federal governmental authorities.

Non-for-Profit Organization

* As non-for-profit organization SFOA is institu-
tionally, financially and politically independent.

Become part of a world leading SFO ecosystem
with a focus on privacy and trusted relationships.
We welcome SFOs of any size with a represen-
tation in Switzerland. For more information, please
write to info@sfoa.ch or visit our website at
www.sfoa.ch.

The Swiss Single Family Office Landscape

Admission Criteria and Process

Only Single Family Offices (SFO) based in Switzer-
land can apply for a SFOA membership. SFOs

are institutions established by a single family to
serve the needs of that family, or multiple branches
of a larger family (“family””), by managing their
human, intellectual, financial, and social capital.
Additional criteria to be taken into account for the
qualification of SFOs can be:

* independence and autonomy: The owner
and/or beneficiary of a family office is the family
and/or the principal it serves, his descendants
and relatives of all generations (‘‘family”).

The operation of the family office is not part of
a service company with a different perfor-
mance focus (e. g. bank, tax consultancy, pro-
vider of investment products);

freedom from conflicts of interest: The family
office is solely committed to the interests

of the family, it is independent of the economic
interests of third parties. To avoid conflicts

of interest, the family office may only carry out
operational activities in connection with a
company that is majority-owned by the family
and/or the principal.

For further information please visit SFOA's website
at www.sfoa.ch.
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Imprint

Notes

The currency used in the survey was US dollars (USD), where applicable, while the study reports in
Swiss francs (CHF).

In some instances, individual percentage numbers do not add up to 100% as all numbers are rounded to
whole (integer) numbers.
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