
often resulted in unproductive, time-consuming and frustrating 
processes.  Many contact requests remain unanswered and 
initially promising expressions of interest rarely make it across 
the finish line.  

It is not easy to know who among the approximately 3,000 
IAMs would be compatible as collaboration partners and are 
seriously interested to put their words into action within a 
foreseeable time frame.  Certain custodian banks have taken the 
initiative to offer match-making services to their EAM clients, 
yet such often remain restricted by their market coverage, 
potential conflicts of interest and limited corporate finance 
advisory capa-bilities.  New independent and industry-wide 
solutions are required in order to assist IAMs in their search 
for strategic partners with minimal distraction from their day-
to-day client serving activities.  In response, we have developed 
an industry-wide programme, enabling IAMs to search for an 
equal-minded partner in a more effective and efficient manner 
than ever before.

If you are interested to either find a partner or potentially 
plan your transition, we encourage you to take action as soon 
as possible.  Leverage the quiet before the storm and benefit 
from the currently still available time and choice rather than 
rushing to last minute solutions.  Every challenge brings its 
opportunities.  I believe that this is a great moment for Swiss 
IAMs to re-position and enhance their set-up and for the 
industry as a whole to emerge stronger than before, continuing 
its important role of providing high-quality independent advice.

Ray Soudah
Founder and Chairman

MilleniumAssociates AG
Membre du GSCGI

_________________

Ray Soudah founded MilleniumAssociates in 2000, an independent firm 
specialised in M&A and strategic advice for the global financial services 
industry with particular focus on wealth management. 

In 2014 MilleniumAssociates successfully launched their CATCH® 
programme enabling participating private banks and IAMs to manage their 
client and market focus resegmentation strategies in a friendly, orderly and 
profitable manner. 

Following increasing demand by IAMs for effective collaboration solutions, 
MilleniumAssociates further developed the CATCH® Partnership Program, 
enabling IAMs to search for like-minded merger or collaboration partners. 
For further information: please contact us at catch@milleniumassociates.com.

On the occasion of 
MilleniumAssociates AG 
joining GSCGI, it is my pleasure 
to take this opportunity and 
share our views and expectations 
for the Swiss independent asset 
management (IAM) industry.

We all expect that the Swiss 
IAM industry will necessarily 
consolidate over the coming 
years, triggered by new 
regulations, increasing pressure 
form custodian banks as well 

as enhanced scrutiny of cross-
border activities, among others.  Looking at Germany or the 
UK, for example, we have already witnessed massive drops in 
the number of independent financial advisers (IFAs) associated 
with the introduction of MiFID I and RDR, and more are 
expected to follow with MiFID II. 

While the Swiss IAM industry focused on offshore HNWI 
clients is not directly comparable to onshore IFA markets, 
precisely the focus on international clients across multiple 
markets makes compliance with new regulations even more 
costly and complicated.  On the positive side, new technologies 
and outsourcing solutions will offer ways to offset the financial 
impact to some extent.  Nevertheless, we yet have to meet a 
market participant who does not expect at least some level of 
consolidation to take place in the coming one to three years. 

Consequently, we are being approached frequently by proactive 
IAMs who wish to capitalise on the pending consolidation, 
hoping to integrate smaller or similar IAMs, or those planning 
their retirement.  However, the number of IAMs who are ready 
to transfer their business is yet unquantified, with a “wait and 
see” approach still being followed especially by the majority 
of smaller market participants.  As a general tendency, with 
only few exceptions proving the rule, we evidence that almost 
everyone wishes to grow (or considers selling only at unrealistic 
valuation levels).  How can this growth be realised?

We advocate a mind-set change away from an “acquisition” 
paradigm towards a new “partnership and collaboration” reality 
– a shift which we are starting to observe in the market.  Many 
market participants have already tried to identify collaboration 
or merger partners in order to achieve synergies and gain scale.  
However, identifying a suitable and like-minded partner has 

GramWealth
THE IFA’s

LA TRIBUNE MENSUELLE DES MEMBRES DU GSCGI
             wealthgram@gscgi.ch • www.gscgi.ch

Vol. IV  -  N° 45 - Octobre 2015

ÉDITORIAL

Collaboration – the new growth paradigm                             

Groupement Suisse des Conseils en Gestion Indépendants    www.gscgi.chGroupement Suisse des Conseils en Gestion Indépendants    www.gscgi.ch

3

•


