FONDATION ECONOMIC

GENEVE ceven SURVEY
PLACE "ceves
FINANCIERE 2026-2027

0 /'_'

® o -
‘“L *% %‘
0
%0

N

l
4
4
4
4

L@







Acknowledgements

The Geneva Financial Center carried out this Economic Survey according to the
methodology used in previous years. The survey is sent to directors of banks, asset
managers and other financial intermediaries in Geneva every year in June. The
results presented in the following pages reflect their analyses and perceptions. The
survey provides long-term data and is therefore a useful tool to measure changes
in opinion among financial intermediaries regarding business performance and the
outlook for the Geneva financial center.

In view of the high percentages of respondants, we consider the survey to be
representative of the sector as a whole.

We would like to extend our sincere thanks to all those who agreed to take part in
the survey.

We also wish to thank

e The Organisme de Surveillance des Instituts Financiers (OSIF)

e The Organisme de Surveillance pour Intermédiaires Financiers & Trustees (SO-FIT)
e The Swiss Association of Independent Financial Advisors (SAIFA)

¢ Hub+ Independent Finance Network

for their assistance in contacting their respective members for the purpose
of this survey.

These include asset managers as well as other financial intermediaries.

{ Cusdih

Edouard Cuendet Denis Pittet
Director President
October 2026

Economic survey 2026-2027 1



summary

Companies description Page
A Main activities in Geneva 4
B Ownership 5

Year-on-year change, first semester 2026 vs. first semester 2025

1 Operating income (EBIT) 6
2 Net profit 7
3a Labour costs (excluding non-wage costs) 8
3b Non-wage costs 9
4 General operating expenses (excluding wages) 10
5 Number of employees 11
6a Change in number of employees in Front office 12
6b Change in number of employees in Corporate

(general management, risk management, legal, compliance, etc.) 13
6¢C Change in number of employees in Operations (excluding Information technology) 14
6d Change in number of employees in Information technology 15
7 Overall assessment in the area of wealth management 16
8 Impact of geopolitical upheavals on business development for the first semester 2026,

by geographic area 17
9 Impact of US economic factors on business development for the first semester 2026 18

Questions specific to wealth management and institutional asset management

10 Change in assets under management in CHF, 30.06.2026 vs. 31.12.2025 19
11 Main cause of change 20
12a Wealth management: overall change in net deposits, 30.06.2026 vs. 31.12.2025 21
12b Wealth management: provenance of customers 22
12c Wealth management: change in net deposits from outside Switzerland, by geographic area 23
13a Institutional asset management: overall change in net deposits, 30.06.2026 vs. 31.12.2025 24
13b Institutional asset management: provenance of customers 25
14a Would your business model change significantly if Switzerland did not obtain facilitated access to

European markets? 26
14b If yes, which area of your company would this affect most? 27

Outlook for 2026 full year vs. 2025

15 Expected change in operating income (EBIT) 28
16 Expected change in net profit 29
17a Expected change in labour costs (excluding non-wage costs) 30
17b Expected change in non-wage costs 31
18 Expected change in general expenses (excluding wages) 32
19 Expected change in number of employees 33
20 Overall forecast for 2026 34
21 Likely impact of geopolitical upheavals on business development in 2026, by geographic area 35
22 Likely impact of US economic factors on business development in 2026 36

2 Geneva Financial Center



Outlook for 2027

23 Overall forecast for 2027 37
24 Expected change in net profit, 2027 vs. 2026 38
25 Expected change in number of employees in Geneva in 2027 39
26 Impact of geopolitical upheavals on business development in 2027, by geographic area 40
27 Impact of US economic factors on business development in 2027 41

Framework conditions

28 Attractiveness of the Geneva financial center in 2025, by geographic area 42
29 Attractiveness of the Geneva financial center in 2025, by activity 43
30 If you relocated activities away from Geneva, which of the following financial centers

would you consider moving to? 44
31 In your opinion, which of the following areas for action should the Geneva Financial Center

prioritize? 45
32 Areas to prioritize at the Geneva cantonal level 46
33 Areas to prioritize at the national level 47
34 Which other areas for action should the Geneva Financial Center also prioritize? 48
35 The banking sector is aware of its role towards sustainability.

What are the main priorities for a successful transition to a more sustainable economy? 49
36 The adoption of artificial intelligence (Al) represents a significant change.

What are the priorities for a successful integration? 50

Economic survey 2026-2027 3



B Companies description

A. Main activities in Geneva

(more than one answer possible)

Banks

1.7%

= Private asset management

© Institutional asset management

= Credits and deposits, Swiss market

« Credits and deposits, international markets

= Commodity trade finance, Swiss market

= Commodity trade finance, international
markets

= Other operations, Swiss market

= Other operations, international markets

Asset managers and other financial intermediaries

= Private asset management

« Institutional asset management

= Credits and deposits, Swiss market

© Credits and deposits, international markets

= Commodity trade finance, Swiss market

= Commodity trade finance, international
markets

= Other operations, Swiss market

= Other operations, international markets
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Companies description

B. Ownership

Banks with 200 or more employees

53.8%

Swiss-owned

Banks with fewer than 200 employees

50.0%

Swiss-owned

Asset managers and other financial intermediaries

85.1%

Swiss-owned

46.2%

Foreign-owned

50.0%

Foreign-owned

14.9%

Foreign-owned
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B Year-on-year change, first semester 2026 vs. first semester 2025

1. Operating income (EBIT)

Banks with 200 or more employees

8.3%
-15% or lower -14% to -8% -7% to -3% -2% to +2%
Banks with fewer than 200 employees
18.8%
12.5%
6.3% .
-15% or lower -14% to -8% -7% to -3% -2% to +2%
Asset managers and other financial intermediaries
26.1%
5.7%
-15% or lower -14% to -8% -7% to -3% -2% to +2%

6 Geneva Financial Center

58.3%

+3%to+7 %

43.8%

+3%to+7 %

42.0%

+3%to+7 %

25.0%

8.3%

+8% to+14%  +15% or higher

12.5%

. 6.3%
]

+8%to+14 %  +15% or higher

17.0%
9.1%

+8%to+14%  +15% or higher



B Year-on-year change, first semester 2026 vs. first semester 2025

2. Net profit

Banks with 200 or more employees

30.8% 30.8%
15.4%
7.7% 7.7% 7.7%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
Banks with fewer than 200 employees
50.0%
18.8%
12.5%
. 6.3% 6.3% 6.3%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 %to+14%  +15% or higher
Asset managers and other financial intermediaries
39.8%
27.3%
12.5% 12.5%
. . =
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
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B Year-on-year change, first semester 2026 vs. first semester 2025

3a. Labour costs (excluding non-wage costs)

Banks with 200 or more employees

46.2% 46.2%
7.7%
-15% or lower -14% to -8% -7% 1o -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
Banks with fewer than 200 employees
43.8%
25.0%
18.8%
12.5%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 %to+14%  +15% or higher
Asset managers and other financial intermediaries
44.3%
38.6%
6.8% o,
’ >-7% 3.4%
1.1% -
. I j—
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
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Year-on-year change, first semester 2026 vs. first semester 2025

3b. Non-wage costs

Banks with 200 or more employees

46.2%
30.8%
7.7% 7.7% 7.7%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 % to+14%  +15% or higher
Banks with fewer than 200 employees
43.8%
31.3%
12.5% 12.5%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 %to+14%  +15% or higher
Asset managers and other financial intermediaries
48.3%
37.9%
6.9% 5.7%
] ] —
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8% to+14%  +15% or higher
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B Year-on-year change, first semester 2026 vs. first semester 2025

4. General operating expenses (excluding wages)

Banks with 200 or more employees

7.7% 7.7%

-15% or lower -14% to -8% -7% to -3%

Banks with fewer than 200 employees

6.3% 6.3%

-15% or lower -14% to -8% -7% to -3%

Asset managers and other financial intermediaries

4.5%
[ |
-7% to -3%

-15% or lower -14% to -8%

10 Geneva Financial Center

61.5%
15.4%
-2% to +2% +3%to+7 %
31.3% 31.3%
-2% to +2% +3%to+7 %
44.3%
38.6%
-2% to +2% +3%to+7 %

+8 % to +14 %

7.7%

+8%to+14%  +15% or higher
25.0%
+8%to+14%  +15% or higher

11.4%

. 1.1%

+15% or higher




Year-on-year change, first semester 2026 vs. first semester 2025

5. Number of employees

Banks with 200 or more employees

53.8%
7.7%
-15% or lower -14% to -8% -7% to -3% -2% to +2%
Banks with fewer than 200 employees
43.8%
12.5%
6.3% .
-15% or lower -14% to -8% -7% to -3% -2% to +2%
Asset managers and other financial intermediaries
59.8%
11.5%
-15% or lower -14% to -8% -7% to -3% -2% to +2%

30.8%

+3%to+7 %

31.3%

+3%to+7 %

21.8%

+3%to+7 %

7.7%

+8%to+14%  +15% or higher

6.3%

+8%to+14 %  +15% or higher

5.7%

+8%to+14%  +15% or higher

1.1%

Economic survey 2026-2027 11



B Year-on-year change, first semester 2026 vs. first semester 2025

6a. Change in number of employees in Front office

Banks with 200 or more employees

23.1%

decrease

Banks with fewer than 200 employees

6.3%
|

decrease

Asset managers and other financial intermediaries

8.1%

decrease

12 Geneva Financial Center

38.5%

no change

43.8%

no change

68.6%

no change

38.5%

increase

50.0%

increase

23.3%

increase



Year-on-year change, first semester 2026 vs. first semester 2025

6b. Change in number of employees in Corporate
(general management, risk management, legal, compliance, etc.)

Banks with 200 or more employees

76.9%

23.1%

decrease no change increase

Banks with fewer than 200 employees

66.7%

decrease no change increase

33.3%

Asset managers and other financial intermediaries

81.9%
15.7%
decrease no change increase

Economic survey 2026-2027 13



B Year-on-year change, first semester 2026 vs. first semester 2025

6c. Change in number of employees in Operations (excluding Information technology)

Banks with 200 or more employees

83.3%

16.7%

decrease no change increase

Banks with fewer than 200 employees

80.0%

20.0%

decrease no change increase
Asset managers and other financial intermediaries
86.7%
9.6%
3.6%
— I

decrease no change increase
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Year-on-year change, first semester 2026 vs. first semester 2025

6d. Change in number of employees in Information technology

Banks with 200 or more employees

83.3%
8-3% I 8-3%
decrease no change increase
Banks with fewer than 200 employees
86.7%
I -

decrease no change increase

Asset managers and other financial intermediaries

86.3%
0,
5-0% I 8.8A)
— I
decrease no change increase
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B Year-on-year change, first semester 2026 vs. first semester 2025

7. In the area of wealth management, for your company, the first semester 2026 was

Banks with 200 or more employees

46.2%
30.8%
15.4%
. 7.7%
very difficult difficult stable positive very positive not applicable
Banks with fewer than 200 employees
35.7%
21.4% 21.4%
14.3%
. 7.1%
very difficult difficult stable positive very positive not applicable
Asset managers and other financial intermediaries
47.1%
28.7%
9.2% 9.2%
5.7%
very difficult difficult stable positive very positive not applicable
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B Year-on-year change, first semester 2026 vs. first semester 2025

8. Impact of geopolitical upheavals on business development for the first semester 2026,
by geographic area

Banks with 200 or more employees

25%
67% o not important
25% 83%
a little important
important
0,
8% 50%
0,
25% 17%
Russia Middle East Latin America
Banks with fewer than 200 employees
20%
50%
not important
47% 86%
a little important
36% important
33%
14% 14%
Russia Middle East Latin America
Asset managers and other financial intermediaries
48%
72% not important
83%
a little important
32% important
17%
0,
11% 20% 16% 1%
Russia Middle East Latin America

Economic survey 2026-2027 17



B Year-on-year change, first semester 2026 vs. first semester 2025

9. Impact of US economic factors on business development for the first semester 2026

Banks with 200 or more employees

38%
77% not important
a little important
38%
important
23% 23%
customs tariffs dollar exchange evolution trends
Banks with fewer than 200 employees
13%
67% not importnt
60%
a little important
important
20%
27%
13%
customs tariffs dollar exchange evolution trends
Asset managers and other financial intermediaries
26%
0,
e not important
41% a little important
important
24%
32%
13%
customs tariffs dollar exchange evolution trends

18 Geneva Financial Center



Questions specific to wealth management and institutional asset management

10. Change in assets under management in CHF, 30.6.2026 vs. 31.12.2025

Banks with 200 or more employees

66.7%
25.0%
8.3%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8% to+14%  +15% or higher
Banks with fewer than 200 employees
41.7% 41.7%
8.3% 8.3%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
Asset managers and other financial intermediaries
50.6%
12.% 15.7% 14.5%
N B =
1.2% .
|
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8% to+14%  +15% or higher
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B Questions specific to wealth management and institutional asset management

11. Main cause of change was

(more than one answer possible)

Banks with 200 or more employees

47.1% 47.1%

l 5.9%

I
change in market value deposits or withdrawals exchange rate effect
Banks with fewer than 200 employees
50.0%
30.0%
20.0%

change in market value deposits or withdrawals exchange rate effect

Asset managers and other financial intermediaries

50.9%

37.1%

12.1%

change in market value deposits or withdrawals exchange rate effect

20 Geneva Financial Center



B Questions specific to wealth management and institutional asset management

12a. Wealth management: overall change in net deposits, 30.6.2026 vs. 31.12.2025

Banks with 200 or more employees

66.7%
16.7%
8.3% . 8.3%
decrease no change 0% to 5% 6% to 10% +10% or higher
Banks with fewer than 200 employees
58.3%
33.3%
8.3%
decrease no change 0% to 5% 6% to 10% +10% or higher
Asset managers and other financial intermediaries
0,
31.3% 27.5%
16.3%
13.8% ’ 11.3%
decrease no change 0% to 5% 6% to 10% +10% or higher
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B Questions specific to wealth management and institutional asset management

12b. Wealth management: this change in assets was due primarily to clients residing

Banks with 200 or more employees

53.8%
46.2%

in Switzerland outside Switzerland

Banks with fewer than 200 employees

76.9%

23.1%

in Switzerland outside Switzerland

Asset managers and other financial intermediaries

60.5%

39.5%

in Switzerland outside Switzerland

22 Geneva Financial Center



Questions specific to wealth management and institutional asset management

12c. Wealth management: change in net deposits from outside Switzerland, by geographic area

Banks with 200 or more employees

11%
11% 25%
25%
44%
38%
22%

Europe (EU)

11%

22%

33%

11%
11%

United Kingdom Eastern Europe

(excl. EV)

Banks with fewer than 200 employees

10%
10%

67%
50%

11%
20% 11%

Europe (EU)

11%

22%

56%

11%

United Kingdom Eastern Europe

(excl. EU)

13%

50%

25%

13%

North America

22%

78%

North America

Asset managers and other financial intermediaries

2%
Ed
12%
35%
89%

40%

3%

1%

1% 2%

Europe (EU) United Kingdom

6%

94%

Eastern Europe

(excl. EU)

89%

North America

25%
13%

25%

38%

Latin America

20%

60%

10%

Latin America

5%
13%

67%

3%
- 5%

Latin America

25%

50%

13%
13%

Asia

11%

78%

Asia

3%
6%

88%

Asia

M 10 % or higher
6% to 10 %

33%
0%to5%
no change
22% 5%to0%
(]
-10% to -6 %
11% W -10 % or lower
11%
Middle East
18%
0,
E M 10 % or higher
6%to10%
36% 0%to5%
no change
5%to0%
-10% to -6 %
36% W-10 % or lower
Middle East
4%
21%
W 10 % or higher
6% to 10 %
0%to5%
no change
68% 5%10 0%
-10% to -6 %
W -10 % or lower
2%
3% 4%
Middle East
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B Questions specific to wealth management and institutional asset management

13a. Institutional asset management: overall change in net deposits, 30.6.2026 vs. 31.12.2025

Banks with 200 or more employees

80.0%
20.0%
decrease no change 0% to 5% 6% to 10% +10% or higher
Banks with fewer than 200 employees
62.5%
25.0%
12.5% .
decrease no change 0% to 5% 6% to 10% +10% or higher
Asset managers and other financial intermediaries
51.4%
37.1%
2.9% > 7% 2.9%
I _ I
decrease no change 0% to 5% 6% to 10% +10% or higher

24 Geneva Financial Center



Questions specific to wealth management and institutional asset management

13b. Institutional asset management: this change in assets was due primarily to clients residing

Banks with 200 or more employees

80.0%

in Switzerland

Banks with fewer than 200 employees

80.0%

in Switzerland

Asset managers and other financial intermediaries

50.0%

in Switzerland

20.0%

outside Switzerland

20.0%

outside Switzerland

50.0%

outside Switzerland

Economic survey 2026-2027 25



B Questions specific to wealth management and institutional asset management

14a. Would your business model change significantly if Switzerland did not obtain facilitated access
to European markets?

Banks with 200 or more employees

54.5%
45.5%

Banks with fewer than 200 employees

54.5%
45.5%

yes

Asset managers and other financial intermediaries

69.7%

30.3%

yes

26 Geneva Financial Center



Questions specific to wealth management and institutional asset management

14b. If yes, which area of your company would this affect most?

Banks with 200 or more employees

100.0%

front office

Banks with fewer than 200 employees

87.5%

front office

Asset managers and other financial intermediaries

90.6%

front office

back-office

12.5%

back-office

9.4%

back-office

Economic survey 2026-2027 27



B Outlook for 2026 full year vs. 2025

15. Expected change in operating income (EBIT)

Banks with 200 or more employees

38.5%
23.1%
15.4% 15.4%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
Banks with fewer than 200 employees
43.8%
25.0%
18.8%
12.5% .
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
Asset managers and other financial intermediaries
58.0%
26.1%
5.7% 4.5% 5.7%
[ [ | [
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
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Outlook for 2026 full year vs. 2025

16. Expected change in net profit

Banks with 200 or more employees

7.7% 7.7%
-15% or lower -14% to -8% -7% to -3%

Banks with fewer than 200 employees

6.3% 6.3% 6.3%
[ | [ | [ |
-15% or lower -14% to -8% -7% to -3%

Asset managers and other financial intermediaries

9.0%

-15% or lower -14% to -8% -7% to -3%

15.4%

-2% to +2%

6.3%

-2% to +2%

32.6%

-2% 1o +2%

38.5%

+3%to+7 %

62.5%

+3%to+7 %

47.2%

+3%to+7 %

15.4%

+8 % to+14 %

12.5%

+8 % to +14 %

6.7%

+8 % to+14 %

15.4%

+15% or higher

+15% or higher

4.5%
[ |
+15% or higher

Economic survey 2026-2027 29



B Outlook for 2026 full year vs. 2025

17a. Expected change in labour costs (excluding non-wage costs)

Banks with 200 or more employees

46.2%
30.8%
15.4%
. 7.7%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8% to+14 %
Banks with fewer than 200 employees
31.3% 31.3%
25.0%
12.5%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 % to +14 %
Asset managers and other financial intermediaries
47.7%
34.1%
10.2%
()
1.1% - 4-5/0
[
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 % to+14 %
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+15% or higher

+15% or higher

2.3%

+15% or higher



Outlook for 2026 full year vs. 2025

17b. Expected change in non-wage costs

Banks with 200 or more employees

7.7%
-15% or lower -14% to -8% -7% to -3%
Banks with fewer than 200 employees
12.5%
-15% or lower -14% to -8% -7% to -3%

Asset managers and other financial intermediaries

9.2%

-15% or lower -14% to -8% -7% to -3%

15.4%

-2% to +2%

43.8%

-2% to +2%

39.1%

-2% to +2%

69.2%

+3%to+7 %

37.5%

+3%to+7 %

41.4%

+3%to+7 %

7.7%

+8 % to+14 %

6.3%

+8 % to +14 %

9.2%

+8 % to +14 %

+15% or higher

+15% or higher

1.1%

+15% or higher
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B Outlook for 2026 full year vs. 2025

18. Expected change in general expenses (excluding wages)

Banks with 200 or more employees

46.2%
30.8%
7.7% 7.7%
-15% or lower -14% to -8% -7% 1o -3% -2% to +2% +3%to+7 %
Banks with fewer than 200 employees
43.8%
37.5%
6.3%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 %
Asset managers and other financial intermediaries
46.1%
40.4%
4.5%
1.1%
[ |
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 %

32 Geneva Financial Center

7.7%

+8 % to+14 %

6.3%

+8 % to +14 %

5.6%

+8 % to +14 %

+15% or higher

6.3%

+15% or higher

2.2%
—

+15% or higher



Outlook for 2026 full year vs. 2025

19. Expected change in number of employees

Banks with 200 or more employees

7.1%
[ |
decrease decrease decrease
(due to (due to local (due to
activities framework domestic
relocating conditions) outsourcing)
abroad)

Banks with fewer than 200 employees

decrease decrease decrease
(due to (due to local (due to
activities framework domestic

relocating conditions) outsourcing)
abroad)

21.4%

decrease
(due to

economic
reasons)

12.5%

decrease
(due to

economic
reasons)

Asset managers and other financial intermediaries

1.1% 4.3% 3.2%
| —
decrease decrease decrease
(due to (due to local (due to
activities framework domestic
relocating conditions) outsourcing)
abroad)

4.3%
|

decrease
(due to

economic
reasons)

35.7%

no change

43.8%

no change

55.9%

no change

increase
(due to
activities
relocating to
Geneva)

increase
(due to
activities
relocating to
Geneva)

increase
(due to
activities
relocating to
Geneva)

35.7%

increase increase
(due to merger (due to organic
& acquisition) growth)

43.8%

increase increase
(due to merger (due to organic
& acquisition) growth)

28.0%
3.2%
||
increase increase

(due to merger (due to organic
& acquisition) growth)
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B Outlook for 2026 full year vs. 2025

20. For your company, 2026 overall is likely to be

Banks with 200 or more employees

15.4%
7.7% .
very difficult difficult stable
Banks with fewer than 200 employees
25.0%
18.8%
very difficult difficult stable
Asset managers and other financial intermediaries
34.1%
9.9%
very difficult difficult stable
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53.8%

positive

50.0%

positive

51.6%

positive

23.1%

very positive

6.3%

very positive

4.4%
[

very positive



Outlook for 2026 full year vs. 2025

21. Likely impact of geopolitical upheavals on business development in 2026, by geographic area

Banks with 200 or more employees

33%
67% e not important
0, (]
25% a little important
important
8%
42%
0,
25% 17%
Russia Middle East Latin America
Banks with fewer than 200 employees
20%
43%
not important
86%
53% a little important
50% important
27%
7% 14%
Russia Middle East Latin America
Asset managers and other financial intermediaries
47%
71% 78% not important
a little important
38% important
20%
15% 18%
8% ’ 4%
Russia Middle East Latin America
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B Outlook for 2026 full year vs. 2025

22. Likely impact of US economic factors on business development in 2026

Banks with 200 or more employees

77%

15%
8%

customs tariffs

Banks with fewer than 200 employees

67%

20%
13%

customs tariffs

Asset managers and other financial intermediaries

59%

31%

9%

customs tariffs
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31%

38%

31%

dollar exchange evolution trends

13%

60%

27%

dollar exchange evolution trends

30%

40%

30%

dollar exchange evolution trends

not important
a little important

important

not important
a little important

important

not important
a little important

important



Outlook for 2027

23. For your company, the year 2027 is likely to be

Banks with 200 or more employees

very difficult

7.7%

difficult

Banks with fewer than 200 employees

very difficult

Asset managers and other financial intermediaries

very difficult

12.5%

difficult

7.1%

difficult

69.2%

stable

50.0%

stable

53.6%

stable

23.1%

positive

37.5%

positive

36.9%

positive

very positive

very positive

2.4%

very positive
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B Outlook for 2027

24. Expected change in net profit, 2027 vs. 2026

Banks with 200 or more employees

53.8%
38.5%
7.7%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8% to+14%  +15% or higher
Banks with fewer than 200 employees
43.8% 43.8%
12.5%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 %to+14%  +15% or higher
Asset managers and other financial intermediaries
48.8%
33.3%
8.3% 7.1%
- 2.4%
[ -
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
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Outlook for 2027

25. Expected change in number of employees in Geneva in 2027

Banks with 200 or more employees

46.2%
38.5%
15.4%
-15% or lower -14% to -8% -7% 1o -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
Banks with fewer than 200 employees
56.3%
37.5%
6.3%
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8 %to+14%  +15% or higher
Asset managers and other financial intermediaries
61.2%
29.4%
4.7% 2.4% 2.4%
- | |
-15% or lower -14% to -8% -7% to -3% -2% to +2% +3%to+7 % +8%to+14%  +15% or higher
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B Outlook for 2027

26. Do you expect the impact of geopolitical upheavals on business development to continue in 20277

Banks with 200 or more employees

“no
" don't know

" yes

et

Russia Middle East Latin America

Banks with fewer than 200 employees

' no
= don't know

" yes

I

Russia Middle East Latin America

Asset managers and other financial intermediaries

' no
" don't know

yes

Russia Middle East Latin America
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Outlook for 2027

27. Do you expect the impact of US economic factors on business development to continue in 2027?

Banks with 200 or more employees

' no
" don't know

" yes

customs tariffs dollar exchange evolution trends

Banks with fewer than 200 employees

'no
= don't know

yes

customs tariffs dollar exchange evolution trends

Asset managers and other financial intermediaries

“no
" don't know

" yes

customs tariffs dollar exchange evolution trends
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Framework conditions

28. Attractiveness of the Geneva financial center in 2025, by geographic area

Banks with 200 or more employees

15% 22%
45%
i 78%
55%
Switzerland Europe (EU) United
Kingdom

Banks with fewer than 200 employees

14%
29% S
71%
57% 71%
14% 7% 14%
Switzerland Europe (EU) United
Kingdom

o 11%
18% 27%
0,
73% 78%
73%
9% 11%

Eastern Europe North America Latin America
(excl. EU)

15% 8%

0,
855 100% 92%

Eastern Europe North America Latin America
(excl. EU)

Asset managers and other financial intermediaries

18% 22% 21%
71% 61% 65%
11% 7% 14%
Switzerland Europe (EU) United
Kingdom
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8% 10%
20%
0,
65% 70%
62%
0,
27% 18% 20%

Eastern Europe North America Latin America
(excl. EU)

22%

78%

Asia

8%

83%

8%

Asia

15%

70%

15%

Asia

36%

45%

18%

Middle East

50%

43%

7%
Middle East

31%

52%

16%

Middle East

increase
no change

decrease

increase
no change

decrease

increase
no change

decrease



Framework conditions

29. Attractiveness of the Geneva financial center in 2025, by activity

Banks with 200 or more employees

33% 1% 20%
0
60%
83%
67%
20%

wealth management institutional asset ~ commodity trade

management finance
Banks with fewer than 200 employees
22%
46%
91%
67%
38%
15% 9% 11%

wealth management institutional asset
management

commodity trade
finance

Asset managers and other financial intermediaries

. 12%
24% o
0,
s8% 71%
69%
18% 16%

wealth management institutional asset
management

commodity trade
finance

67%

33%

collective
investment schemes

9%

73%

18%

collective
investment schemes

14%

77%

9%

collective
investment schemes

20%
100%
80%
alternative asset other
classes
9%
0,
91% 100%
alternative asset other
classes
15%
93%
75%
10% 7%
alternative asset other

classes

increase
no change

decrease

increase
no change

decrease

increase
no change

decrease
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B Framework conditions

30. If you relocated activities away from Geneva, which of the following financial centers

would you consider moving to? (max. 2 answers)

Banks with 200 or more employees

23.5%
17.6%
11.8%
. 5.9%
London Luxembourg Dublin Singapore Hong Kong
Banks with fewer than 200 employees
40.0%
13.3% 13.3%
London Luxembourg Dublin Singapore Hong Kong

Asset managers and other financial intermediaries

22.8%
16.8%
10.9%
7.9%
. 1.0% .
London Luxembourg Dublin Singapore Hong Kong
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11.8%

Dubai

33.3%

Dubai

18.8%

Dubai

New York

New York

7.9%

New York

29.4%

other

other

13.9%

other



Framework conditions

31. In your opinion, which of the following areas for action should
the Geneva Financial Center prioritize? (more than one answer possible)

Banks with 200 or more employees

33.3% 33.3%
28.6%
lobbying for framework lobbying for framework communications with the
conditions at the Geneva conditions at the national level general public

cantonal level

Banks with fewer than 200 employees

40.0%
24.0%
16.0%
lobbying for framework lobbying for framework communications with the
conditions at the Geneva conditions at the national level general public
cantonal level
Asset managers and other financial intermediaries
41.8%
29.1%
14.9%
lobbying for framework lobbying for framework communications with the
conditions at the Geneva conditions at the national level general public

cantonal level

4.8%
L

education and training

20.0%

education and training

14.2%

education and training
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B Framework conditions

32. Areas to prioritize at the Geneva cantonal level

(more than one answer possible)

Banks with 200 or more employees

26.5% 26.5%
23.5%
corporate tax personal tax infrastructure
Banks with fewer than 200 employees
22.2%
18.5%
7.4%
corporate tax personal tax infrastructure
Asset managers and other financial intermediaries
32.0%
27.5%
15.2%
corporate tax personal tax infrastructure
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23.5%

security

44.4%

security

23.6%

security

other

7.4%

other

1.7%

other



B Framework conditions

33. Areas to prioritize at the national level

(more than one answer possible)

Banks with 200 or more employees

37.5%
25%
18.8%
9.4% 9.4%
corporate tax personal tax banking and financial ~ market access access to qualified other
regulations labour force
Banks with fewer than 200 employees
37.9%
24.1%
0, 0,
13.8% 13.8% 10.3%
corporate tax personal tax banking and financial market access access to qualified other
regulations labour force
Asset managers and other financial intermediaries
35.5%
0,
18.8% 21.5% 17.2%
. 5.9%
1.1%
I
corporate tax personal tax banking and financial =~ market access access to qualified other
regulations labour force
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B Framework conditions

34. Which other areas for action should the Geneva Financial Center also prioritize?

(more than one answer possible)

Banks with 200 or more employees

47.8%
21.7%
13.0%
] —
FinTech & Al asset management sustainable finance  crypto currencies

Banks with fewer than 200 employees

40.0%
20.0% 20.0%
I
FinTech & Al asset management sustainable finance  crypto currencies

Asset managers and other financial intermediaries

35.2%

31.5%
10.3% 12.1%
FinTech & Al asset management sustainable finance  crypto currencies
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8.7%

attracting more
banks

16.0%

attracting more
banks

9.1%

attracting more
banks

4.3%

other

other

1.8%

other



Framework conditions

35. The banking sector is aware of its role towards sustainability.
What are the main priorities for a successful transition to a more sustainable economy?

(more than one answer possible)

Banks with 200 or more employees

50.0%
27.8%
22.2%
development of incentive development of sustainable improving education in the field make it easier to bring
regulation and common investment products and of sustainable finance specialists from abroad
international standards solutions
Banks with fewer than 200 employees
33.3% 33.3%
23.8%
9.5%
development of incentive development of sustainable improving education in the field make it easier to bring
regulation and common investment products and of sustainable finance specialists from abroad
international standards solutions
Asset managers and other financial intermediaries
42.6%
27.7%
22.3%
7.4%
development of incentive development of sustainable improving education in the field make it easier to bring
regulation and common investment products and of sustainable finance specialists from abroad
international standards solutions

Economic survey 2026-2027 49



B Framework conditions

36. The adoption of artificial intelligence (Al) represents a significant change.
What are the priorities for a successful integration?

(more than one answer possible)

Banks with 200 or more employees

36.0%

28.0%

24.0%

development of an incentive-  development of customised improving education in the field
based regulatory framework products and services of artificial intelligence

Banks with fewer than 200 employees

39.1%

26.1%
17.4%

development of an incentive-  development of customised improving education in the field
based regulatory framework products and services of artificial intelligence

Asset managers and other financial intermediaries

30.6%

27.9%

22.4%

development of an incentive-  development of customised improving education in the field
based regulatory framework products and services of artificial intelligence
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12.0%

strengthening the IT
Infrastructure

17.4%

strengthening the IT
Infrastructure

19.0%

strengthening the IT
Infrastructure
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