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«A massive opportunity for 

asset managers.» 
 

 

Kaspar Grob saw the changes com-
ing long ago. He has adopted an 
alternative approach to client seg-
mentation, swears by trend alloca-
tion and is completely independent. 
 

 

Mr Grob, Switzerland and Germany have 

recently signed a new double taxation 

agreement. Under the terms of this 

agreement, Switzerland will in future give 

administrative assistance to foreign coun-

tries even in cases of tax evasion. Does 

this mean that old-style offshore banking 

has finally had its day? 

Kaspar Grob: It's been clear for some time 

in the Swiss financial sector that the off-

shore model for the purposes of tax eva-

sion is on its way out. To me it seemed 

like a parking meter, which was ticking 

and slowly running down. Yet nobody took 

any notice. 

At the same time, we shouldn't be too 

surprised about the legitimacy of the at-

tacks from abroad. Given their now huge 

over-indebtedness, many states simply 

need money, and to get it they turn to an 

industry that has been profiting from this 

need for decades. 

 

«Many states simply 

need money.» 

 

 

 

 

 
 

What are the implications of this for 

Swiss banking? 

That is something that every stakeholder 

must decide for themselves. Astonishingly, 

many banks are still fighting for a piece of 

the shrinking offshore cake. Yet this busi-

ness model, certainly in the form we know 

it, really is dead in the water now. 

Without this model, revenue will inevitably 

fall. In the offshore sector you previously 

saw gross margins of 150 to 200 basis 

points; in onshore banking they are closer 

to 70 to 80 basis points. The numbers 

speak for themselves. 

 

«The whole controversy  

has scarcely touched us.» 

 

How do you deal with undeclared assets? 

Helvetic Trust is a relatively young com-

pany in this respect. It was only founded in 

1999, and so this problem has largely 

passed us by. Our client base is made up 

of active business owners, CEOs, wealthy 

families and institutional investors. These 

are not the sorts of clients who evade 

taxes. The whole controversy has scarcely 

touched us or the assets we manage. 

 

In which financial institutions is there the 

greatest need for action? 

Small and medium-sized asset manage-

ment banks in Switzerland are coming 
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under unprecedented pressure. As a con-

sequence they will have to change their 

business model. But that won't be easy, 

because they do not have the necessary 

infrastructure for onshore banking – nei-

ther the IT systems nor the expertise to 

service foreign clients in accordance with 

the tax rules in place in the country in 

which they are domiciled. In addition, 

competition is much stronger in onshore 

banking. To put it another way, many 

banks made substantial profits in the past 

by adopting a fairly passive strategy and 

delivering little added value. Those times 

are gone. 

 

«In the past many banks made 

large profits by adopting a  

passive strategy.» 

 

What will count in future? 

Performance and service. The Swiss 

banks should finally start to focus on their 

many strengths, rather than mourning the 

past. The fact remains that banking cli-

ents are treated less flexibly abroad than 

they are here. 

Even London banks cannot process large 

or complex transactions as easily as we 

can; in Switzerland bank statements keep 

pace with transactions, and most banks 

have IT systems which ensure that trans-

actions are processed efficiently. Add to 

that this country's reliability as a financial 

centre, its good infrastructure, the 

strength of the franc and a reliable legal 

system. With a value proposition like that 

we have an awful lot going for us. 

How are you positioning yourself? 

The current changes represent a massive 

opportunity for asset managers in particu-

lar. Many clients are turning away from 

larger institutions or at the very least are 

looking for an additional banking relation-

ship in the interests of diversification. 

 

«Many clients are turning away 

from larger institutions.» 

 

What added value can asset managers 

offer? 

Independence, above all in terms of in-

vestment philosophy, and probably at a 

lower cost too. In addition, continuity is 

more likely with an asset manager than 

with a large bank with its many hierarchi-

cal levels. This necessarily results in a 

greater degree of mutual trust. 

 

What are the key aspects in advising pri-

vate individuals? 

In my view the traditional approach to cli-

ent segmentation based on asset levels is 

outmoded. Clients' needs vary nowadays 

at different times of their lives. I prefer to 

differentiate between basic costs, living 

costs, tax planning and asset manage-

ment. Of course this type of approach de-

mands much more knowledge and exper-

tise than a one-size-fits-all consultation 

with a couple of financial products. 

 

«The traditional approach to client 

segmentation is outmoded.» 
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Surely any asset manager can make such 

a claim. Why should a client decide to 

entrust his or her money to you in particu-

lar? 

We know from experience that clients 

come with exactly this spread of diverse 

needs, which is why we have developed a 

portfolio of services. In addition to classic 

asset management activities, they include 

family office services, support for SMEs, 

and real estate services. We also have our 

own views about trends in the financial 

markets. We anticipated the rise in raw 

material prices very much earlier than 

many other people, for example, and we 

are sticking to our guns on this because 

we see it as a long-term trend. 

 

«We determine proven  

megatrends.» 

 

Isn't trend allocation itself simply a trend 

which sooner or later will fall out of fash-

ion? 

No, provided that you don't allow yourself 

to be swept along by the mainstream. We 

have refined our approach using our own 

computer model which we developed in 

house. We are not claiming to be gurus. 

What we actually do is to systematically 

analyse the flow of funds within various 

sectors and establish specific correlations 

between the individual sectors. From this 

analysis we are able to determine identifi-

able and proven long-term megatrends, 

which last between 12 and 20 years. Us-

ing this model we achieve 80% of our per-

formance through the weighting of sectors 

and countries, while only 20% results from 

the selection of stocks. 

 

How do you define your target group? 

Business owners, CEOs of large compa-

nies, wealthy individuals, family offices. 

We look after deposits of between half a 

million and 150 million Swiss francs. 

Taken as a whole, the assets we manage 

correspond to those of a smallish private 

bank. We can't give precise figures. But I 

can confirm that in recent years our as-

sets under management have grown by an 

average of around 30 percent year on 

year. 

 

 

 

Kaspar Grob 
 

Phone +44 (0)20-3178-7217 

grob@h-t-p.ch 

 

Kaspar Grob is the chairman of the board 

of directors and CEO of Helvetic Trust AG. 

He has more than 25 years' experience in 

the financial world and in the industrial 

sector. After completing his business 

management studies, Kaspar Grob was 

able to gather wide-ranging international 

experience in the field of portfolio man-

agement. As the holder of a senior execu-
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tive position, he was jointly responsible for 

building up the sales department of a fi-

nancial institution based in the Far East. 

He later headed the Zurich branch of an 

internationally active investment consul-

tancy. Prior to the foundation of Helvetic 

Trust he was Managing Director of ZT 

Zürich Trust. From 1991 to 2007 Kaspar 

Grob also held a 50% stake in Bernauer 

AG Elektro-Telecom. Together with his 

business partner and the executive board, 

he built this up into a leading supra-

regional company with nine branch of-

fices. Bernauer AG was acquired  

by the long-standing Managing Director 

and new sole shareholder in the summer 

of 2007 by means of a management buy-

out. This means the company has re-

mained owner-run throughout the 75 

years of its existence. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Helvetic Trust AG was founded in 2001 by 

Kaspar Grob. Its share capital is now en-

tirely in the hands of its 14 active part-

ners. In addition to its headquarters in 

Zurich the company has offices in Berne 

and Lausanne and a representative office 

in London. It is currently exploring the 

possibilities of opening a branch in Asia. 

 

 


