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Swiss banking segments

How measured

Swiss banks 

Motivation for this study
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Rationale

- Financial Times, October 2023 

- New York Times, October 2023 

NZZ, June 2024

NZZ, October 2023

Handelsblatt, February 2024

Süddeutsche Zeitung, February 2024

Urgency Need for clarity and academic rigor

geopolitical and macro risk

−

−

−

a new 
approach 

combined document analyses, AI 
models, and senior bankers’ expertise



Fact-based approach

AI

Human
experts

B Relate C Anticipate

Anticipate business impacts
from relationship model

 impact matrices 

dynamic simulation model 



re-evaluate the 
findings

Relate among each other
and with business model

 38 expert evaluations

impact on bank’s business models 

 10,400 interrelations 

A Identify

Identify relevant
macro risk key aspects

 More than 130 relevant publications

 22 interviews 

 Fundamental difference 

Deep-dive



B Relate C AnticipateA Identify

Swiss Banking: high-risk network needs 
‘safe haven’

Risks and opportunities for Swiss 
Banking business models

34 geopolitical risk factors identified 
and analysed from a Swiss perspective

•

•

Sanctions are central and need 
clarification

Challenging but comparably and 
relatively safe in the long-run1

2

3

4

5

See chapter 2 for details

Main findings



it is crucial to consider the entire risk landscape 

the 

overall competitiveness of Swiss banks 

highly significant risk factors sensitive to changes across all business sectors

digital innovation, especially (generative) AI

maintaining and enhancing the relative competitiveness 

The good news: 

Swiss banking system appears rather resilient 

in the long run

The communication challenge: 

Interpretation of results



Switzerland needs a proactive 
approach to manage sanctions going 
forward, and banks need to play an 
active role in shaping these policies

Banks, including national players, 
should develop a geopolitical risk 
framework and scenario analysis

Focus on competitiveness in a global 
market also by embracing 
technology and ensuring 
appropriate regulation

Recommendations





2 Swiss Banking: High-risk network needs ‘safe haven’

4 Risks and opportunities for Swiss Banking business models

1 34 geopolitical risk factors identified and analysed from a Swiss perspective

Sanctions are a focal point and need clarification

5

3

Challenging but comparably and relatively safe in the long run
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Risk categories

1 | 34 geopolitical risk factors identified and analysed from a Swiss perspective

Highest
prevalence High 

prevalence Medium 
prevalence

Swiss-
specific

321

Geopolitical risks extend beyond conflicts

Geopolitical risks as a symptom of bigger changes

Competitiveness is key

Lessons learnedCategorized topics sorted by prevalence

4



Risk factors

International 
conflicts        

1 2

Deglobalization and 
new world order

Russia and 
Ukraine

Russia and the US

European continent, Russia, and 
China 

China and Taiwan 

Middle East

bipolar 
to multipolar 

influence of 

China

Decreasing US geopolitical 

US debt crisis

end of multilateralism?

Asian countries 
tax havens

competition 
re. banking products 

competition in 

subsidies

Decline of international 
institutions 

position 
towards sanctions

volatility in commodity   

geopolitical conflicts on customers

impact of AI 

towards trust and 
security 

lack of skilled 
employees 

Slow flexibility 
business process 

adjustments

decreases
future generations' ability in
analytical thinking

controlled by few

Populistic political shifts

Business culture and 
people in business

3 4

Swiss-related aspects 
and Swiss Banks

Increasing reg. pressure 

question of neutrality

Stamp duty reduces 
competitiveness 

Reputational risks increase

lack of political assertiveness

pressure                  
on USD-related business 

effects of CBDCs 

adherence to 
sanctions 

Friendshoring in capital 
markets

Increasing tariffs and trade 
barriers 







Comments 

1 | 34 geopolitical risk factors identified and analysed from a Swiss perspective



2 | Swiss Banking: High risk network needs ‘safe haven’

34 risk factors …

Comments

… analysed concerning
connectivity1) …

… show a “high-risk network-based system” of risk factors

Focus on Banking
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The network structure of geopolitical risk factors of 
Swiss Banking exhibits a high-risk network:

−

−

−

So what? 

F10

Typology of Swiss banks’ situation



Central risk factors  

3 | Sanctions are a focal point and need clarification

#    Factor Centrality     Priority

15 | Positioning towards sanctions 0.62 1  

Centrality of risk factors was measured … Comments

“Positioning 
towards sanctions” 

–

–

–

–

… and top10 risk factors were singled out2)



Impact analysis: “How to read”

4 | Risks & opportunities for Swiss Banking business models

1) Details see appendix | 2) 

Risk
Impact

Cost
Impact

Revenue
Impact

− Large Corporate Banking – International

− Corporate/SME Banking – National

− National Wealth Management 

− International Wealth Management 

− Asset Management

− Retail Banking

Approach and terminology Interpretation of graphs



Impact on Corporate Banking – International and National

Overall assessment of 
the experts:
•

•

Overall assessment of      
the experts:
•

•

Risk
Impact

Revenue
Impact

Cost
Impact

Risk
Impact

Revenue
Impact

Cost
Impact

Corporate/SME Banking – National

Large Corporate Banking – International

4 | Risks & opportunities for Swiss Banking business models



Impact on Wealth Management – International and National

4 | Risks & opportunities for Swiss Banking business models

Overall assessment of 
the experts:
•

•

•

Overall assessment 
of the experts:
•

•

•

Risk
Impact

Revenue
Impact

Cost
Impact

Risk
Impact

Revenue
Impact

Cost
Impact

National Wealth Management 

International Wealth Management 



Impact on Asset Management and Retail Banking

4 | Risks & opportunities for Swiss Banking business models

Overall assessment of 
the experts:
•

•

•

Overall assessment of 
the experts:
•

•

•

Risk
Impact

Revenue
Impact

Cost
Impact

Risk
Impact

Revenue
Impact

Cost
Impact

Retail Banking

Asset Management



Impact: Summary

4 | Risks & opportunities for Swiss Banking business models

Beneficial

Harmful

National Wealth Management

Corporate/SME Banking – National

Retail Banking 

International Wealth Management

Asset Management

Large Corporate Banking – International

Comments

−

−

Impact across all business models in comparison



Historical analysis

Historical analysis of all Swiss banks: UI vs. RoE 1)

5 | Challenging but comparably safe in the long run

+6%

+4%

has remained stable over 
the years.

What this means is that:

−

−

adaptability is not 
guaranteed 



Predictive analysis: “How to read”

5 | Challenging but comparably safe in the long run

Approach and terminology

multi-attribute decision model 

revenue cost risk

connected to geopolitical risk factors.

connections weighted
by external experts‘ opinions.

Reinforcing & balancing loops2)

experts).

loops 

Interdependencies

insight matrices

How to read the predictive simulation results matrix

Relevance
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Further 
development

Reverse 
winding

Evolve & become 
more important

Become more important, 

but development stagnates

decreasing

Persisting risk relevance

Become more important, 
but development stagnates



Predictive analysis: Findings

5 | Challenging but comparably safe in the long run

“Increasing” 

–

–

“Decreasing”

“Persisting” 

–

MADM analysis

11 | Asian tax haven

12 | Overseas competitors

Relevance
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increasing
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Reverse 
winding

Evolves & becomes 
more important

14 | Decline of int‘l institutions
10 | Bi- to multipolar world

13 | Competition in subsidies

05 | Tensions in Middle East

08 | Decreasing US support

26 | Question of neutrality

16 | Volatile commodity prices

03 | Tensions EU-Russia-China

04 | Tensions China-Taiwan

02 | Tensions Russia-US

Decreasing
risk

relevan
ce

decreasing

15  | Position towards sanctions

09 | Looming US dept crisis

17 | Crisis influence on customers

29 | Lack of Swiss political assertiveness

18 | AI impact  

Persisting risk relevance

In
creasing

risk

relevance





Next steps

Geopolitical risk framework and scenario analysis are required by banks, including national players2

1

3

Switzerland needs a proactive approach to deal with sanctions in the future … and banks need to take an 
active role in shaping policies

Focus on competitiveness in a global market by embracing technology and appropriate regulation



Contact us 
for further 
discussions

Norman J. Karrer
Partner zeb Group

Dr. August Benz
Deputy CEO SBA





Glossary and explanation of deployed models / approaches

Asset Management

CBDC

Centrality of risk factors

Connectivity

Corp./SME Banking – National

ESG

Friendshoring

Geopolitical threats / Risks

International Wealth Management 



Glossary continued

(Generative) AI

Insight matrices

Large Corporate Banking –
International

Multi-Attributed Decision Model 
(MADM)

National Wealth Management 

Network analyses 

Retail Banking

Reinforcing & balancing loops



Glossary continued

Risk Impact

Stamp duty

Swiss Private Banks

World Uncertainty Index (WUI)



The SBA/zeb 

study team

Prof. Dr. Joachim 
Hasebrook

Remo KüblerDr. Martin Hess

Dr. Nina-Alessa 
Michel

Vanessa Dubra Nino Feltscher

Norman J. Karrer Dr. August Benz

Dr. Johannes 
Branahl

Sarah Auf der 
Maur

Léa Rohner



We were supported by senior bankers and industry experts from various institutions and 
collected evaluations from 64 experts

Retail Banking

Industry associations and 
finance experts 

Asset Management 

Large Corporate Banking – International

Corporate/SME Banking – National

International Wealth Management

National Wealth Management



About SBA and zeb



zeb Swiss Bankers 
Association
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http://www.zeb.ch/
http://www.swissbanking.ch/
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