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DELOITTE—Gestion de Fortune Internationale: la Suisse conserve la 
première place du podium mais...                      Cosima F. Barone, Membre du Conseil du GSCGI
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Le 23 octobre 2024, Deloitte annonçait sa 5ème étude 
de la Gestion de Fortune Internationale avec une 
constatation à la fois rassurante et inquiétante pour la 
Suisse.

«La Suisse reste le pays qui attire le plus l’argent des 
clientes et clients privés internationaux. La Suisse 
reste également en tête du classement en termes de 
compétitivité» ... «Mais son avance sur ses concurrents 

s’amenuise, et le pays doit s’améliorer dans divers 
domaines s’il entend conserver sa position à long 
terme.» ... nous avons pu lire dans le communiqué 
de presse de Deloitte. Avec un volume d’actifs 
internationaux de 2’200 milliards de dollars, la Suisse 
est en effet talonnée par le Royaume-Uni, qui arrive 
en deuxième position avec seulement 8 milliards de 
dollars d’écart. La troisième place est détenue par les 
États-Unis.

Deloitte identifie, comme position solide dans des 
domaines clés de la Suisse, les infrastructures, les 
droits de propriété, la protection des données, la 
stabilité aussi politique, la compétence et la neutralité.

Toutefois, l'étude souligne que des «développements 
récents, notamment les conséquences du rachat du 
Credit Suisse par UBS ou encore les ajustements 
fiscaux et réglementaires, menacent de grignoter la 
compétitivité du premier centre mondial de gestion de 
fortune, un titre toujours détenu par la Suisse».

«Le modèle d’affaires de la gestion de fortune 
internationale est sous pression. Nous estimons 
toutefois que les actifs internationaux demeureront un 
moteur important pour le secteur financier de la Suisse, 
sous réserve que celle-ci s’inscrive davantage dans un 
agenda international en faveur d’une réglementation 
prudente, ce afin de renforcer la stabilité du secteur 
financier sans entraver la croissance. Cela suppose que 
l’autorité de surveillance financière suisse s’emploie 
à mettre en œuvre ces règles internationales avec 
pragmatisme afin d’éviter d’imposer un fardeau trop 
lourd à la branche de la gestion de fortune», déclare 
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Competitiveness

Competitiveness ranking

Shifting competitive factors 

Competitiveness is a measure of the long-term prospects of a wealth management centre. 
While wealth managers can overcome adverse business conditions, especially in the short 
term, providers and clients can be expected to gravitate towards more competitive locations 
over time. The competitiveness ranking includes only the leading centres, where competition is 
fierce and constant improvement is essential for all centres to avoid falling behind. The market 
is continually evolving, leading to changes in competitive conditions. This edition adjusts the 
assessment of international capital flows, cost drivers and bureaucracy costs, and introduces 
indicators related to AI.

Tight race 

The competitiveness ranking of the two leading centres is unchanged from 2021: Switzerland, 
followed by Singapore. The US advances to third place ahead of Hong Kong, and the UAE 
overtakes the UK in fifth place. 

Switzerland and Singapore leading, US and UAE moving up

• Switzerland scores well for competitiveness. It is strong in fundamentals such as 
infrastructure, property rights and data privacy. Recent developments, however, threaten to 
weaken Swiss competitiveness in several areas, such as tax and regulation, as for example in 
the Credit Suisse bankruptcy and the ongoing regulatory framework review. Consequently, 
Switzerland needs to shape its strategy to ensure that it remains competitive.

• Singapore is a highly competitive, neutral business hub, with a strong innovation track 
record and only a few relative weaknesses, mostly relating to inflation and regulation, 
including anti-money-laundering. 

• The US advances one place up the rating and comes in at third. It benefits from its excellent 
wealth management providers, its leading position in AI, and its dominant capital market. 
Its non-adherence to some international regulatory and tax agreements offers regulatory 
and tax advantages compared to compliant wealth management centres. However, it scores 
comparatively low for stability.

• Hong Kong also ranks well, with a superior talent pool and broad capital market. However, 
political stability, bureaucracy costs and data privacy are concerns.

• The UAE advances one place on the back of tax reforms, monetary stability, and the 
efficiency of financial service providers. However, the UAE ranks less well when it comes 
to the judiciary, financial rights, and government effectiveness, as well as the availability of 
talent.

• The UK has dropped one place. In spite of its exceptionally strong financial and wealth 
management cluster, the UK has been affected by generally unsatisfactory developments 
relating to its macroeconomy, infrastructure, and regulatory and tax environments.

1. 2. 3. 4. 5. 6. 7. 8. 9.
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Size

Size ranking 

Switzerland remains the largest centre, although closely followed by the UK and US 

With USD2.2tn of international assets, Switzerland remains the largest booking centre – slightly 
ahead of the UK by only USD8bn, which comes in second place. Total IMV reached USD10.1tn 
in 2023, an increase of 2.9% compared to the previous year. While total IMV has remained 
relatively stable over the past five years, the share of IMV per centre has changed. Switzerland 
(21.4% in 2023 vs. 23.7% in 2020) and Panama & Caribbean (1.7% in 2023 vs. 3.3% in 2020) 
lost market share while the UK (21.4% in 2023 vs. 18.8% in 2020), the US (20.8% in 2023 vs. 
18.2% in 2020), Hong Kong (9.9% in 2023 vs. 9.1% in 2020), and Luxembourg (4.6% in 2023 
vs. 4.2% in 2020) all gained. Singapore (7.2% in 2023 and 2020) and Bahrain (1.1% in 2023 vs. 
1.0% in 2020) both remained stable.  

IMV growth recovers after dropping significantly in 2022

2022 was marked by a significant fall in IMV, which dropped by 15.6% compared to the 
previous year. This was contrary to expectations given that there was a significant increase in 
geopolitical uncertainty in that year and IMV typically tends to increase in times of uncertainty, 
as wealthy individuals seek to park their assets in safe havens. However, the fall in IMV can be 
explained by the fact that the US dollar appreciated in 2022, thereby reducing the value of IMV 
on conversion of assets from local currency into USD. The reverse occurred in 2023, when the 
US dollar depreciated in value back to ’normal levels’, increasing IMV on conversion of assets 
from local currency into USD. As a result, IMV increased in 2023 by 2.9% compared to the 
previous year. 

Another key observation is the continuing fall in the share of IMV as a percentage of total 
financial wealth, from 5.3% in 2013 to 3.7% in 2023. This demonstrates a growing preference 
for local banking over international banking.  A possible explanation for this is that wealthy 
individuals and their families may be less motivated to move assets to an international location 
to cut their overall tax liabilities, as the difference in taxation levels between home and foreign 
countries narrows. As a result, strategies with wealth managers focused on international clients 
must constantly adapt their go-to-market, product and booking centre strategies.

1. 2. 3. 4. 5. 6. 7. 8. 9.

Jean-François Lagassé, responsable du secteur 
gestion de fortune au niveau mondial et responsable 
du secteur des services financiers chez Deloitte Suisse.

«La stabilité, y compris la stabilité politique, reste une 
caractéristique essentielle. Toutefois, la réputation 
de neutralité de la Suisse s'est quelque peu ternie, 
notamment en ce qui concerne le respect des sanctions 
internationales.» ... c'est ce que Deloitte souligne.

En ce qui concerne la fiscalité, Deloitte recommande 
à la Suisse de faire preuve de 'prudence' avant de 
montrer la voie en adoptant de nouvelles mesures 
fiscales qui pourraient avoir un impact négatif sur sa 
compétitivité.

En chiffres:
▶	 En 2023, les actifs gérés dans le monde représentaient au total 

10’100 milliards de dollars, soit 2,9% de plus qu'en 2022.
▶	 Alors qu’il y a quatre ans, près de 24% de ces actifs étaient gérés 

en Suisse, ce chiffre est tombé à près de 21% en 2023. 

Il est bien loin le temps où la Suisse gérait un tiers de 
l'épargne mondial!

https://www2.deloitte.com/ch/fr/pages/press-releases/articles/international-wealth-management.html

