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Welcome to the Annual Report 2023 of 
J. Safra Sarasin Group. We are pleased 
to announce that the Group delivered 
another year of robust performance –  
a testament to the vitality of its core 
business, which is characterised by pru-
dence and financial discipline. We 
find ourselves standing firm as one of 
Switzerland’s leading banking groups.

As we review the events of 2023, we take pride in the 
Group’s resilience and ability to thrive in the face of 
persistent external challenges. Adapting to a complex 
economic and market environment marked by global 

conf licts, rising inf lation and market volatility, we 
remain confident in our ability to consistently de-  
liver an exceptional service to our clients. We have 
recorded a strong increase in operating pro�t, fuelled  
by net new money in�ows and rising global interest 

Group Chairman’s Foreword &
Report of the Board of Directors

rates, underscoring our longstanding reputation as a 
steadfast partner and a secure haven for our clients and 
their assets.

An approach based on reliability  
and long-term thinking
At the very core of our principles is our resolve to having 
a forward-thinking perspective. As a family-oriented 
business we are aware that to ensure the continued 
financial well-being of our clients over generations we 
must always keep sight of the long-term trends that will 
shape the future. This means embracing a strategic way 
of thinking in which we meticulously manage risks and 
opportunities, ensuring decisions align seamlessly with 

the �nancial aspirations of those we serve. 

Client-focused wealth management
Our risk management approach is not just caution; it is 
a bold commitment, a testament to our ambition as 
dedi cated stewards of our clients’ wealth. Infused with 
a culture of entrepreneurship, the Group has a philo-
sophy of personal accountability that not only bolsters 
the overall work ethic of its sta� but also contributes to 
its re silience. Aligned with our clients’ priorities, we 
 tailor our wealth management approach to ensure a 
personalised and client-centric experience. Rooted in 
our heritage, we not only strengthen our reputation for 
stability but also strategically position ourselves to pur -
sue valuable opportunities. Staying true to our role as a 
dependable partner highlights our skills in managing 
un certainties and exercising sound judgment while 
remaining committed to the enduring values of pre -
serving wealth for the next generation.

Pioneering sustainable wealth  
and asset management
Finance has a role to play in shaping a more sustainable 
future, and J. Safra Sarasin Group has long been a pio-
neer in devising sustainability policies and integrating 
them into concrete actions. This commitment originates 



�,���|�5�C�H�T�C���5�C�T�C�U�K�P���*�Q�N�F�K�P�I���.�V�F�������#�P�P�W�C�N���4�G�R�Q�T�V�������������^��7

from 1986, when a �re at a Basel-based pharmaceutical 
facility caused a hazardous chemical spill into the Rhine 
River. This was the catalyst for the Group’s consider-
ation of environmental, social and governance (ESG) 
 factors. Our claim of being a sustainable Swiss private 
banking is not a mere assertion; it is a tangible, concrete 
commitment with 35 years of expertise in sustainable 
investments. We champion the adoption of di�eren  ti -
ated solutions, advocate for complete transparency and 
maintain sustainability policies that lead to clear and 
measurable impact. The e�orts of the Group’s Corpo-
rate Sustainability Board and ESG Committee have 
been pivotal in fortifying its corporate sustainability 
and sustainable investment strategy, underscoring the 
importance of transparent sustainability policies. 

Sustained momentum in 2023
Operating income rose by 20.4% to CHF 1.7 billion in 
2023 compared to 1.4 billion in 2022 with a record net 
interest margin.

Operating expenses reached CHF 801.9 million in 
2023 against CHF 753.2 million in 2022. This increase 
re�ects our continuous e�orts to strengthen the Group’s 
client o�ering, which remains a high priority, including 
the hiring of new teams within private banking and 
asset management as well as in support functions to 
reinforce the expansion of the Group’s activities.

The Group’s net profit rose steadily by 6.9% to CHF 
470.3 million for the year 2023, up from CHF 440.2 
million in 2022. 

The consolidated balance sheet at 31 December 2023 
decreased to CHF 42.5 billion. The Group’s liquid assets, 
held with different central banks, remained stable at 
CHF 15.0 billion at the end of 2023. 

The Group remains strongly capitalised with share-
holders’ equity of CHF 5.8 billion and a CET1 ratio of 

47.0% at the end of the year. Standard and Poor’s contin-
ues to rate the Group as “A” for long-term and “A-1” for 
short-term counterparty credit.

With net new money in�ows of CHF 7.4 billion for the 
year and positive market performance, client assets 
under management reached CHF 204.3 billion.

Total headcount (full-time equivalents) increased to 
2,503 at the end of 2023, up by 3.2% from 2,425 a year ago. 

The Group operates in more than 30 locations world-
wide. In 2023, in line with the Group’s strategy to 
strengthen its presence in key markets, we opened a 
new branch in Paris, focusing on private banking and 
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institutional clients domiciled in France, and another 
branch in Baden (Switzerland), serving individuals, 
families and institutions in the region. 

Outlook for 2024
We are now embarking on the next phase of the disin�a-
tion journey, one that should see central banks strive to 
align inf lation rates with their targets. This is likely to 
be an increasingly complex challenge and will involve 
further curbing in�ation in essential services, which are 

primarily shaped by the dynamics of the labour market. 
The persistently stringent monetary stance is expected 
to continue its inf luence on the economy, leading to a 
further slowdown in activity. Forecasts suggest an addi-
tional deceleration in the US economy, fostering a more 
balanced labour market.

We continue to monitor the major technological de  -
velopments that are transforming and shaping global 

trends across sectors, particularly in the case of arti�cial 
intelligence (AI). Its multi-faceted applications may even -
tually reshape the investment landscape, unlock invest-
ment opportunities in new sectors, alter the value of 
traditional industries, in�uence global economic power 
balances and create new market trends in combination 
with other forms of disruptive technologies.

Despite the challenges at hand, the Group’s unique set 
of values, diversi�ed o�ering and solid �nancial posi-
tion make it well equipped to continue its pursuit for 
excellence. Our robust balance sheet gives us complete 
con�dence in our ability to weather any headwinds.  
We are committed to our core values of stability, trust, 
solidity, discretion, efficiency and sustainability and 
will continue to invest in our staff and technology to 
meet the evolving needs of our clients. We wish to re - 
cog nise the efforts and ongoing dedication of all our 

employees as we work together to achieve our long-term 
goals. We are also deeply grateful for the continued con-
�dence and support of our clients.

We are determined to transform the coming years 
into avenues for progress and positive evolution, while 
staying true to our values, traditions and pioneering 
spirit. We strive to honour the trust our clients have 
placed in us, year after year, generation after generation, 
and we are proud to stand at their side again in 2024. 

Jacob J. Safra
Chairman of the Board of Directors
J. Safra Sarasin Holding Ltd.
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Consolidated income statement

2023  

CHF 000

2022  

�%�*�(��������

�1�R�G�T�C�V�K�P�I���K�P�E�Q�O�G ������������������ ������������������

�1�R�G�T�C�V�K�P�I���G�Z�R�G�P�U�G�U �s�������������� �s��������������

Consolidated profit 470,329 440,159

Consolidated balance sheet

31.12.2023  

CHF 000

31.12.2022  

�%�*�(��������

�6�Q�V�C�N���C�U�U�G�V�U �������������������� ��������������������

�&�W�G���H�T�Q�O���E�W�U�V�Q�O�G�T�U �������������������� ��������������������

�&�W�G���V�Q���E�W�U�V�Q�O�G�T�U �������������������� ��������������������

Equity 5,757,234 6,187,870

Ratios 2023 2022

�%�Q�U�V���K�P�E�Q�O�G���T�C�V�K�Q 46.2% ����������

�%�'�6�����T�C�V�K�Q 47.0% 44.1%

Consolidated Key Data
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Assets under management

31.12.2023  

CHF million

31.12.2022  

�%�*�(���O�K�N�N�K�Q�P

�#�U�U�G�V�U���W�P�F�G�T���O�C�P�C�I�G�O�G�P�V �������������� ��������������

Headcount (full-time equivalents) 31.12.2023 31.12.2022

�%�Q�P�U�Q�N�K�F�C�V�G�F���J�G�C�F�E�Q�W�P�V ���������� ����������

Assets under management by booking centre
�
�%�*�(���D�K�N�N�K�Q�P�� 31. 12. 2023

���5�Y�K�V�\�G�T�N�C�P�F

���'�W�T�Q�R�G���
�G�Z�E�N�W�F�K�P�I���5�Y�K�V�\�G�T�N�C�P�F��

���#�U�K�C

���1�V�J�G�T

���5�Y�K�V�\�G�T�N�C�P�F

���'�W�T�Q�R�G���
�G�Z�E�N�W�F�K�P�I���5�Y�K�V�\�G�T�N�C�P�F��

���#�U�K�C

���1�V�J�G�T

Headcount by location
�
�H�W�N�N���V�K�O�G���G�S�W�K�X�C�N�G�P�V�U�� 31. 12. 2023

�6�Q�V�C�N������������ �6�Q�V�C�N������������

111.456.3

15.1 21.5

1,262777

349 115





Year in Review
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Moving into 2024, China’s business cycle is poised for 
stabilisation as policy support counters the effects of 
the housing downturn and the impact of regulatory 
changes continue to in�uence investor sentiment. China’s 
strategic focus on robust expansion in manufacturing 
industries, coupled with weak domestic demand, is 
anticipated to amplify global goods supply. The conclu-
sion of the hiking cycle signals an opportune moment 
for fixed income investments as US bond yields peak. 
The uncertain global economic outlook for 2024 pre -

sents opportunities which our team remains resolute in 
identifying. Our dedication to protecting clients’ �nan -
cial interests will continue to be our guiding principle. 

Reinforcing our presence in key markets
We have taken another step to strengthen our foothold 
in our home market and established a new branch in 
Baden, Switzerland. This initiative underscores the 
Group’s dedication to addressing the diverse financial 
needs of individuals, families and institutions in the 
region. Simultaneously, Banque J. Safra Sarasin (Lux-

embourg) SA has continued its expansion with the 
opening of a new branch in Paris, thereby asserting 
itself as a leading wealth and asset manager in Europe. 

Building on our expertise and offering
In 2023, we further bolstered our business with the 
addition of a highly skilled Debt Capital Markets (DCM) 
team, based in Zurich. This is in line with the continued 
strengthening of our services to Swiss businesses and 
institutions and our position in the Swiss financial 
marketplace. Handpicked for their exceptional exper -
tise, the DCM team enhances the Group’s capabilities in 
navigating the intricate landscape of debt capital mar-

kets with a primary focus on bond origination and 
underwriting in Swiss francs for issuers. Comprising 
dedicated professionals covering the entire �xed income 
value chain, this allows us to deliver unparalleled ser-
vice to both issuers and investors. We are focused on 
prudent expansion and tailored �nancial solutions as 

2023 was a year characterised by  
strategic milestones, commitment to 
our values and resilience in the face  
of challenges. These successes took 
place against a rugged backdrop of 
a slowing pace of global growth, high 
 inflation and geopolitical crises.

Year in Review

The year 2023 was a period of tumultuous market con-
ditions, propelled by a combination of factors: higher 
interest rates, persistent inf lation concerns and the 
looming spectre of a potential recession. The Federal 
Reserve’s assertive rate-tightening cycle, commencing 
in March 2022, took centre stage, introducing another 
layer of complexity to an already volatile environment  
and posing signi�cant challenges for investors. Disin -
�ation progressed over the year, leading central banks 
to halt their interest rate hike cycle.
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we anticipate that the DCM team’s market intelligence 
and track record will contribute to the evolution of our 
offering. We are also pleased to note that the Group’s 
existing businesses of private banking and asset man-
agement are thriving and will continue to experience 

growth in the future as we bolster the teams with new 
talent. Finally, we have deployed new digital banking 
solutions, providing clients with novel ways of access-
ing the Group’s capabilities and expertise, and will con-

tinue to invest in relevant emerging technologies in the 
future.

Leading on sustainability reporting
For nearly two decades we have published sustainabil - 
ity reports detailing the Group’s practices in a trans -
parent manner. The Group’s milestones, including the 
introduction of our proprietary Sustainability Matrix ® , 
sustainable country ratings and becoming a founding 
signatory to the United Nations Principles for Responsi -
ble Banking (UN PRB), underscore our commitment 
and dedication to sustainability. Since the inception of 
the Group’s sustainable investment o�ering in 1989 all 
the way to more recent initiatives like the Net Zero Asset 
Managers, we remain dedicated to sustainability prac-
tices which guide our development and ensure that the 
Group’s sustainable investment offering is in keeping 
with the aspirations of clients seeking to combine �nan -
cial growth with positive impact. Furthermore, the re -
calibration of our leading methodology for the Country 
ESG Rating, now factoring in income bias, is a tangible 
expression of our continuous improvement and leader-
ship in this �eld.

A sound basis for achievement
In choosing “Roots” as the theme for this year’s Annual 
Report, we sought to rea�rm what makes the Group’s 
approach to wealth and asset management distinc - 
tive: our activities anchored in more than 180 years of 
ex perience in devising and implementing strategies 
that protect and grow the wealth of our clients over 

generations. This deep rooting in stewardship is not 
only a mere historical marker but a fundamental basis 
for all the Group’s decisions. Having strong roots also 
means being established in locations where clients  
are based, enabling them to benefit from our tailored 
and diverse offering. The Group’s solid capitalisation, 
achieved over the years through careful �nancial man-
agement, provides a �rm foundation from which we can 
make decisions in line with our growth ambitions.

We are proud to report that our efforts have been 
 recognised through several prestigious awards: in 2023, 
we were honoured with the Global Finance award for 
the “Best Private Bank for Social Responsibility”, the 
PWM/The Banker “Best Private Bank for Sustainable & 
Impact Investing” award as well as the ESG Investing 
Awards’ “Best Bank for Sustainable Finance”. We were 
also very pleased to receive the Global Finance awards 
for the “Best Private Bank in Switzerland” and “Best 

Private Bank for Social Responsibility” for 2024. These 
awards serve as an acknowledgment that our values and 
commitment to a tradition of private banking and asset 
management form a strong basis for future success.

In 2024, J. Safra Sarasin continues to stand strong, 

prioritising clients’ asset growth with unwavering 
standards, driven by the Group’s entrepreneurial spirit. 
We express gratitude to our teams and especially to our 
clients, for their trust as we forge ahead on our journey 
in the years ahead.

Juerg Haller Daniel Belfer
Chairman Chief Executive O�cer
Bank J. Safra Sarasin Ltd Bank J. Safra Sarasin Ltd
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Review 2023
2023 was all about a swift disin�ation after the world 
economy had experienced the highest in�ation rates in 
40 years in 2022. Supply-side bottlenecks and disrup-

tions which led to the scarcity of many goods during the 
pandemic normalised. Goods in�ation dropped quickly 
while food and energy costs fell as the initial commodity 

price shocks from the Ukraine war dissipated. As a 
result, headline in�ation surprised to the downside for 
most of the year in the US and for the second half of the 
year in Europe. At the end of the year, US and euro area 
in�ation rates returned to 3.1% and 3.4%, respectively. 
As disin�ation progressed, central banks stopped their 
rate hike cycle in the second half of 2023, leaving their 

policy rates at high levels. Tight labour markets and the 
consequent concern of elevated services inf lation kept 
central banks on hold through the rest of the year. 
Companies around the world have experienced diffi-
culties in �lling in job vacancies in the last three years. 
As a result, they became more hesitant to lay o� work-
ers. This stabilised household incomes and private con-
sumption even in countries that experienced slower 
growth than the US.

In Switzerland, the strong Swiss franc helped contain 
the in�ationary pressure, allowing the Swiss National 
Bank (SNB) to end its rate hike cycle earlier and at a 
much lower level than other central banks. Relatively 
small rate hikes in turn weighed less on the economy 
and contributed to stronger economic growth than in 
the euro area.

Many investors had anticipated that the fastest and 

strongest rate hikes since the 1980s would deliver weaker 
activity across the globe. Their expectations were met 
for Europe but not for the US. Fiscal expansion in the 
US turned out to be the largest in its history outside 

recession years, prompting upward revisions of growth 
expectations throughout the year. Job security and �s -
cal support provided US consumers with strong spend-
ing power. Tight monetary policy in Europe, however, 
did lead to weaker growth. The trade-heavy euro area 

was also weighed down by the downside surprise of 
China’s reopening impetus. As China exited the pan-
demic curb at the end of 2022, there was great opti-
mism surrounding the subsequent rebound to be similar 
to the ones experienced in the US and Europe before. 
Sentiment, however, turned from the second quarter as 
the housing correction deepened.

Another market consensus in 2023 was that bond 
yields would drop. However, strong growth and high 
services inf lation led to rising US bond yields and the 
expectations of higher-for-longer interest rates. Such 
expectations drove the 10-year US government bond 

yield to peak at 5% in October. Once it became clear the 
Federal Reserve (Fed) was done with its rate hike cycle, 

The resilience of the US economy  
surprised financial markets throughout 
2023. Lower interest rates in 2024 
should provide opportunities in bond 
and equity markets.

Market Environment
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bond yields declined sharply in the fourth quarter and 
ended the year at the same level of 3.9% as the start of 
the year. The US dollar followed bond yields, ending the 
year slightly weaker than at the start. Risk sentiment 
improved over the year and credit spreads tightened.

These macro surprises translated to divergent equity 
performance. Stable economic growth drove US equities 
25% higher by year-end, while a weaker euro supported 
the 15% gain for euro area equities. Chinese equities 
started the year at the highest level and lost 11% by 

year-end as weak sentiment did not recover. Other 
emerging market equities performed well as growth 
remained resilient in large countries like Brazil and 
India. 

Outlook 2024
The next phase of the disin�ation process, where in�a-
tion rates drop back to central banks’ targets, will be 
more challenging. It will require further compression of 
core services in�ation, which is mainly driven by wage 

dynamics. The tight monetary stance should continue to 
work its way through the economy and cool activity 
 further. Without another �scal stimulus, the US econ -
omy should slow further and the labour market should 
become more balanced. This, however, might take some 
time given the structural demographic changes and the 
long and variable lags with which monetary policy is 
affecting the economy. In Europe, wage negotiations 
this year should re�ect the more benign in�ation envi - 
ronment.

In this environment, central banks walk a �ne line to 
ensure in�ation rates reach their targets. The Fed, with 

its dual objective of stable prices and maximum employ-
ment, might start its rate cut cycle around mid-year  
as the economic dynamic slows further and inf lation -
ary pressures subside. In other advanced economies, 
central banks will likely follow suit despite lingering 
in�ation concerns. Weaker growth and relatively high 

interest rates could make investors more concerned 
about sovereign risks in 2024.

We expect China’s business cycle to stabilise as policy 
support offsets the drag from the housing downturn. 
However, abrupt changes in various regulations and 
policies in the past two years might continue to weigh 

on investor sentiment. Weak domestic demand in China, 
together with its robust expansion in strategic manu -
facturing industries, should increase the supply of 
goods globally. This would contribute to lower goods 
prices but could also risk higher global trade tensions.

In Switzerland, the services sector should continue 
its expansion this year while the output in the export 
oriented industrial sector should remain below poten -
tial, re�ecting the real appreciation of the Swiss franc. 
The perspective of lower inf lation rates should allow 
the SNB to ease monetary conditions in the �rst half of 
the year.

The end of the hiking cycle typically marks the peak in 
US bond yields. Declining in�ation rates should  provide 
an opportunity for fixed income investments as bond 
yields fall further. Yield curves usually steepen when 
policy rates and rate expectations are falling. In this 
environment, high-quality bonds and developed mar-
ket equities should provide good investment opportu -
nities. Lower US rates could also lead to a depreciation 
of the US dollar and drive the gold price higher eventu-
ally. Finally, a weaker US dollar is also generally asso-
ciated with a better performance of emerging market 
equities.
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Corporate Governance

BJSS is a company incorporated under the laws of 
Switzerland with its registered office in Basel. It holds 
a banking licence and has the status of a securities 
firm.

J. Safra Holdings International (Luxembourg) S.A., 
Luxembourg, holds the entire share capital and voting 
rights of JSSH.

Both JSSH and BJSS are supervised by the Swiss 
Financial Market Supervisory Authority FINMA.

Consolidated supervision
The JSS Group qualifies as a financial group within the 
meaning of Article 3c al. 1 of the Swiss Banking  
Act over which FINMA exercises consolidated super-
vision. The scope of consolidated supervision applies 
to all direct and indirect subsidiaries, branches and 
representative offices of the JSS Group.

JSSH has delegated to BJSS governing bodies all 
duties, responsibilities and competencies related to the 
management and operation of its current business. 
These responsibilities include the organisation, the 
financial consolidation and risk diversification as well 
as the supervision on a consolidated basis of the JSS 
Group’s activities.

Accordingly, the implementation of the criteria for 
the consolidated supervision of the JSS Group is the 
responsibility of the Board of Directors and the Group 
Executive Board (GEB) of BJSS, under the auspices of 
the Board of Directors of JSSH. The main functions and 
departments at the level of BJSS and, in particular, the 
following functions and departments exercise group-
wide consolidated supervision over the JSS Group:

• Finance
• Credit
• Legal and Compliance
• Risk Office
• Trading and Treasury
• IT
• Group Internal Audit

Group structure and shareholder
J. Safra Sarasin Holding Ltd. (JSSH) is a holding com-
pany incorporated under the laws of Switzerland with 
its registered office in Basel. JSSH is the shareholder 
of Bank J. Safra Sarasin Ltd (BJSS) and other direct 
and indirect subsidiaries and, as the case may be, their 
branches and representative offices (each a “Group 
Company” and together the “J. Safra Sarasin Group” or 
the “JSS Group”). Reference is made to the organisa-
tion chart on page 29 and the information provided in 
the section “Group Companies” of this report.

Corporate Governance at J. Safra 
Sarasin Holding Ltd. ensures that the 
management and supervision of the 
Group are focused on the long-term 
success of the organisation to the 
benefit of all stakeholders.
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The duties and responsibilities of the above functions 
are governed by the regulations, directives, working 
directives and guidelines issued by JSSH and/or BJSS. 
The implementation of an adequate and e�ective frame -
work of consolidated supervision throughout the JSS 
Group ensures, inter alia:

• Compliance with the relevant accounting standards 
of the JSS Group;

• Compliance with consolidated capital adequacy 
provisions for the JSS Group;

• Compliance with risk provisions on a consolidated 
basis for the JSS Group;

• Compliance with the liquidity requirements of the 
JSS Group;

• Adequate system of internal controls and super- 
vision of the governing bodies of all the Group 
Companies and separation of functions;

• Operation of a group-wide system of directives  
that serves as a management instrument for the 
implementation of regulations and processes which 
are necessary in the context of consolidated 
supervision;

• Group-wide measures to combat money laundering 
and the financing of terrorism;

• Group-wide regulatory compliance, risk  
management and internal audit; and

• Immediate access to any information required to 
ensure the integrated management of all Group 
Companies.

Board of Directors

Area of responsibility
The Board of Directors (the “Board”) of JSSH is the 
ultimate governing body of the JSS Group. It lays down 
the JSS Group’s objectives and business strategy and 
supervises the GEB, entrusted with the management of 
the business.

Furthermore, the Board is responsible for the �nancial 
situation and development of the JSS Group and 
approves the capital and liquidity plans as well as the 
financial statements.

The Board is also responsible for all business mat-
ters that the Articles of Association and the law do  
not specifically reserve for the General Meeting of 
shareholders.

The Board signs off the group-wide risk manage- 
ment framework and is responsible for monitoring and 
controlling the main risks of the JSS Group as required 
by Swiss banking regulation and for implementing an 
appropriate business organisation and the consolidated 
supervision framework.

The Board delegates the running of the JSS Group to 
the GEB (under the leadership of the CEO) in accord-
ance with the applicable Organisational Regulations 
and is regularly briefed by the CEO and the other mem-
bers of the GEB.

The allocation of responsibilities between the Board, 
the GEB and the CEO is further specified in the 
Regulations on Allocation of Competencies of JSSH.

Internal organisational structure
Meetings of the Board are convened by its Chairman 
or, should he be impeded, by the Vice-Chairman or 
another member of the Board. Meetings take place as 
often as business requires, generally once a quarter. In 

addition, any Board member may submit a request that 
a meeting be convened. Usually, the Boards of BJSS 
and JSSH meet on the same day and both meetings 
together last several hours. In 2023, the Boards of JSSH 
and BJSS each met four times.

Board members have access to all information con-
cerning the business and the a�airs of the JSS Group 
as may be necessary or appropriate for them to ful�l 
their duties. During Board meetings, any Board mem-
ber is entitled to request information on any matter 
relating to the JSS Group regardless of the agenda.
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As of 31 December 2023, the composition of the Board 
of BJSS was as follows:

• Juerg Haller Chairman
• Flavio Romerio Vice-Chairman
• Philippe Dupont  Member
• Jorge A. Kininsberg Member
• Jacob J. Safra Member

Collectively, the members of the Board have a thorough 
understanding of the banking and �nancial services 
sector in general and of the JSS Group in particular as 
well as the global regulatory environment.

Jacob J. Safra
Born in 1975; lives in Switzerland; 
Bachelor of Sciences in Economics; Finance Major – 
Wharton School, University of Pennsylvania, 
Philadelphia, USA

Jacob J. Safra has been responsible for the main busi-
ness activities of the J. Safra Group outside of Brazil 
since 1998. From 1998 until 2005, he served as COO and 
subsequently CEO of Safra National Bank of New York, 
USA, where he was also Vice-Chairman and, since 
2021, Chairman of the Board of Directors. In 2002,  
he became a Director of the Joseph Safra Foundation, 
a position he holds to this day. Jacob J. Safra has been 
a member of the Board of Directors of BJSS (including 
Banque J. Safra (Suisse) SA) since 2005 and became 
Vice-Chairman of JSSH in 2008 and Chairman of the 
Board in December 2020. He is also a member of the 
Board of Directors of various entities of the J. Safra 
Group and member of the Board of Banque J. Safra 
Sarasin (Monaco) SA (from 2006 until 2014 as Vice-
Chairman and since 2014 as Chairman). In addition, 
he has been a member of the Board of Directors of 
Chiquita Brands International since 2015. In 2023, he 

was distinguished by the Brazilian Government with The 

The Board of BJSS has set up an Audit & Risk Com  - 
mittee.

Information and control instruments 
vis-à-vis senior management
The GEB and the CEO ensure the implementation of 
the Board’s decisions and approved plans and projects. 
The GEB and the CEO are responsible for the opera-
tional management of the JSS Group.

In coordination with the Chairman of the Board, the 
CEO is responsible for promptly informing the Board 
and/or the Audit & Risk Committee of any aspects of 
the JSS Group or a Group Company that are material 
for decision-making and monitoring.

In addition, the CEO or, in certain cases, the compe-
tent Division Head (or Function Head) provides the 
Board with the information it requires to carry out its 
supervisory and control functions. This includes regu -
lar information about the general course of business, 
the JSS Group’s �nancial performance and the imple-  
mentation of the JSS Group’s risk management frame- 
work.

The Board may invite Division Heads and/or 
Function Heads to Board meetings to discuss speci�c 
matters.

Composition of the Board
As of 31 December 2023, the composition of the Board 
of JSSH was as follows:

• Jacob J. Safra Chairman
• Philippe Dupont  Member*
• Juerg Haller  Member*
• Jorge A. Kininsberg Member*
• Flavio Romerio Member*

* Independent member
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Order of Rio Branco, Grand Cross degree, for his out-
standing merits and honourable actions.

Philippe Dupont
Born in 1961; Luxembourg national; 
lives in Luxembourg; 
Master’s Degree in Law – University of Paris, France; 
Master of Laws (LL.M.) – London School of 
Economics and Political Science, UK; Member of the 
Luxembourg Bar

Philippe Dupont began his professional career as a 
lawyer in 1986. He is a founding partner of Arendt & 

Medernach and specialises in banking and finance 
with a focus on bank regulatory, lending, structured 
finance, securities laws and litigation. He is the cor re- 
spondent of the International Institute for the Uni-  
�cation of Private Law (UNIDROIT) for Luxembourg 
and further acts as conciliator and arbitrator at the 
International Centre for Settlement of Investment Dis-  
putes of the International Bank for Reconstruction and 
Development. Philippe Dupont has been a member of 
the Board of Directors of BJSS and JSSH since 2012.

Juerg Haller
Born in 1957; Swiss national; lives in Switzerland; 
Graduate of the Zurich University of Applied Sciences 
(ZHAW); Graduate of the Advanced Management 
Program – Harvard Business School

Juerg Haller began his professional career at  

Rai�eisen Bank Baden-Wettingen in 1973 and worked 
for J.P. Morgan in New York and Zurich from 1981 to 
1984. He was employed with the UBS Group (originally 
Swiss Bank Corporation) in various senior leadership 
positions including 17 years as a Group Managing 
Director and Member of the Group Managing Board in 
the areas of Wealth Management, Corporate Banking 
and Investment Banking from 1984 until July 2019. 

His last function at UBS was Executive Vice-Chairman 
of Global Wealth Management. In 2019, Juerg Haller 
was elected as Chairman of the Board of Directors of 
BJSS and a member of the Board of Directors of JSSH.

Jorge A. Kininsberg
Born in 1950; Brazilian national;  
Bachelor in Business Management – Mackenzie  
University, Faculty of Economics/Accounting and 
Administrative Science, São Paulo, Brazil

During his professional career, Jorge A. Kininsberg 
collected extensive experience in the banking sector 
both at the managerial level and as a member of boards 
of directors. Jorge A. Kininsberg held various leading 

managing positions at institutions such as Banco Safra  
de Investimento SA and Banco Safra SA, São Paulo, 
Brazil. In 1982, he became CEO of the Trade Devel- 
opment Bank (Uruguay) S.A., Montevideo, Uruguay. 
Between 1985 and 1989, he was CEO of Safra National 
Bank of New York, USA. In 1990, Jorge A. Kininsberg 
moved to Luxembourg, taking the position as CEO and 
member of the Board of Directors of Banque J. Safra 
Sarasin (Luxembourg) SA, positions he held until early 
2017. Between 2008 and 2015, he was a member of the 
Board of Directors of Bank J. Safra Sarasin (Bahamas) 
Ltd., and in 2018 was again elected to this Board of 
Directors. Jorge A. Kininsberg has been a member of 
the Board of Directors of BJSS since 2017 and a mem-
ber of the Board of Directors of JSSH since June 2019. 
Furthermore, in September 2021 he also became a 
member of the Board of Directors of Bank J. Safra 
Sarasin (QFC) LLC.
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Flavio Romerio
Born in 1964; Swiss national; lives in Switzerland; 
Ph.D. in Law – University of Basel; Master of Laws 
(LL.M.) – University of California, Berkeley;  
Member of the Swiss Bar

Flavio Romerio has extensive experience in banking 
regulation, compliance and corporate governance. In 

1995, he joined the law �rm Homburger AG in Zurich 
and became Partner in 2002. Flavio Romerio has been the 
Head of Homburger’s White Collar & Investigations Team 
since 2012. In 2019, he was elected as Managing Partner 
of Homburger AG and is responsible for developing and 
implementing the firm’s strategy and overseeing the 
�rm’s management. He is a regular speaker on enforce-

ment and compliance issues and hosts the annual semi-
nar on internal and regulatory investigations at the 
Europa Institute of the University of Zurich. Flavio 
Romerio was appointed as a member of the Board of 
Directors of JSSH and as a member and Vice-Chairman 
of the Board of Directors of BJSS in June 2022.

Audit & Risk Committee
The Board of BJSS has set up an Audit & Risk Com- 
mittee (the “ARC”).

As of 31 December 2023, the ARC was composed of 
the following members:

• Jorge A. Kininsberg Chairman
• Philippe Dupont  Member
• Flavio Romerio Member

Collectively, the members of the ARC have a thor- 
ough understanding of all Group Companies and the 
international banking industry and its regulation. The 
ARC maintains regular contact with the audit com-  
mittees of the Group Companies. It receives copies of 
minutes of such committees and ensures consistent 
implementation of its own decisions within the JSS 
Group.

The ARC is responsible for the definition of general 
guidelines on internal audit and financial reporting, 
the monitoring and assessment of financial reporting 
and the integrity of the annual financial statements 
before they are presented to the Board for approval.

The ARC regularly receives information regarding 
compliance with legal and regulatory obligations by the 
Group Companies as well as with regard to the existence 
of adequate and e�ective internal controls on �nancial 
reporting. The ARC is also responsible for monitoring 
and assessing the adequacy and effectiveness of the 
internal control systems, specifically risk controls, 
compliance and internal audit. The ARC defines the 
standards and methodologies for risk controls with 

regard to all types of risk (including legal and regulatory 
risks) in order to ensure compliance with the principles 
of the risk policy adopted by the competent supervisory 
authorities, the Board or management bodies within the 
JSS Group. The ARC reviews and proposes to the Board 
the group-wide framework for risk management and its 

guiding principles. It controls and assesses these peri-
odically (at least annually), making recommendations  
of any required changes to that framework.

The ARC assesses the regulatory audit plan, audit 
rhythm and audit results produced by Group Internal 
Audit and the external auditors. It also ensures contact 
with the external auditors at the level of the Board and 
monitors their performance and independence as well 
as their cooperation with Group Internal Audit. The 
Chairman of the ARC regularly reports its activities 
and findings to the Board.

External audit firm
Deloitte Ltd was appointed as the external auditor of 
JSSH and all relevant Group Companies in 2013. For 
2023, the audit firm and its affiliated companies were 
appointed by the General Meeting of shareholders of 
JSSH and most Group Companies for a one-year term 
for the financial and regulatory audits. Re-election is 
possible.
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Sandro Schoenenberger is the responsible partner 
leading the audit activities. He has held this function 
for JSSH since 2018 and for BJSS since 2020.

Auditing fees
The JSS Group paid Deloitte Ltd and its affiliated com-
panies fees totalling CHF 3,870,000 for services con-
nected with the financial and regulatory audit for the 
year 2023.

Additional fees
The JSS Group paid Deloitte Ltd and its affiliated com-
panies fees totalling CHF 120,000 for services not con-
nected with the financial and regulatory audit for the 
year 2023.

Information instruments pertaining  
to external audit
The ARC holds regular discussions with representa-
tives of the external audit firm regarding the audit 
planning, the results of the audit activity in relation to 
supervisory controls and the preparation of financial 
statements as well as the adequacy of internal control 
systems in light of the JSS Group’s risk profile.

In 2023, representatives of Deloitte Ltd attended six 
meetings of the ARC and one meeting each of the 
Boards of JSSH and BJSS for specific agenda items.

The ARC monitors the scope and organisation of the 
audit activity and evaluates the performance of the 
external audit firm. The audit firm and its affiliated 
companies are independent from JSSH and its Group 
Companies.

Representatives of the external audit firm have 
direct access to the ARC at all times.

Group Internal Audit
Group Internal Audit (GIA) is the internal audit function 
responsible for the entire JSS Group.

The Board has issued regulations for GIA setting out 
its tasks, duties and responsibilities. GIA prepares its 

audit reports without instructions from any other 
party.

GIA reports directly to the Boards of JSSH and BJSS 
through the ARC. In addition, GIA representatives 
report to the respective boards of directors and audit 
committees of Group Companies for their related 
matters.

GIA has an independent and objective assurance and 
consulting role designed to add value and improve the 
operations of BJSS and the JSS Group. It helps each 
Group Company to accomplish its objectives by bring-
ing a systematic and disciplined approach to evaluate 
and improve the effectiveness of risk management, 
internal control systems and the JSS Group’s govern-
ance by systematically assessing:

i. the appropriateness and effectiveness of processes 
implemented to define strategy and risk tolerance 
as well as overall adherence to the strategy 
approved by the Board;

ii.  the appropriateness and effectiveness of gover- 
nance processes;

iii. the effectiveness of risk management, including 
whether risks are appropriately identified and 
controlled;

iv. the appropriateness and effectiveness of internal 
controls, specifically whether they are commensu-
rate with the risks taken;

v. the effectiveness and sustainability of the imple-
mentation of remedial actions;

vi. the reliability and integrity of financial and opera-
tional information, i.e. whether activities are prop -
erly, accurately and completely recorded as well as 
the quality of underlying data and models; and

vii. compliance with legal, regulatory and statutory 
requirements as well as with internal directives 
and contractual obligations.

GIA has unrestricted auditing rights within the JSS 
Group. It has access at all times to any relevant 
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Corporate Secretary. In 2005, he moved to Geneva 
(Switzerland) and joined Banque J. Safra (Suisse) SA 
as Head Legal and Compliance. Stephane Astruc has 
been General Counsel of BJSS since 2013 and a mem-
ber of the GEB since April 2017.

Daniel Belfer
Born in 1975; Brazilian national; lives in Switzerland; 
Bachelor of Science in Business Administration – 
Boston University, Boston, USA; CFA Charterholder

Daniel Belfer began his professional career in 1997 at 
BancBoston Robertson Stephens Inc. in Boston, USA, 
in the Emerging Markets Sales, Trading & Research 
department. In 2000, he joined Safra National Bank of 
New York where he was responsible for Fixed Income 
Trading and Structured Products. In 2004, he was pro-
moted to Head of Trading. From 2008 to 2010, he was 
CEO and member of the Board of Directors of Bank  
J. Safra Sarasin (Bahamas) Ltd. In 2010, he moved to 
Geneva (Switzerland) where he joined Banque J. Safra 
(Suisse) SA. In 2013, he became Head of the Trading & 
Treasury division and, in 2016, Head of the Trading, 
Treasury and Asset Management division of BJSS. 
Daniel Belfer has been CEO of BJSS since November 
2019. He chairs the GEB.

Oliver Cartade
Born in 1976; UK national; lives in Switzerland; 
Bachelor of Sciences in Economics – Wharton School, 
University of Pennsylvania, Philadelphia, USA;  
MBA from INSEAD, Fontainebleau, France;  
CFA Charterholder

Oliver Cartade began his professional career in 1998 
at Prudential Securities in New York in the Invest-  
ment Banking division focused on the technology sec-
tor. In 2000, Oliver Cartade joined PIPE9 Corporation, 
an internet start-up focused on B2B e-commerce, as a 

Vice President of Business Development. He then joined 

documents and information required to ful�l its audit -
ing responsibilities.

GIA reports in a timely manner on all material find -
ings directly to the Board through the ARC and the 
GEB. GIA publishes an annual report setting forth the 
key audit findings, including significant risk exposures 
and control issues as well as important activities. It 
submits this report to the ARC, the GEB and the exter-
nal audit firm.

Group Executive Board
Under the leadership of the CEO, the Group Executive 
Board (GEB) has executive management responsibility 
for the steering of the JSS Group and its business in line 
with the direction given by the Board. The GEB is enti-
tled to delegate certain responsibilities and authorities 
to other management bodies such as the Executive 
Committee or other operational committees according 
to the applicable Organisational Regulations of BJSS 
and the Regulations on Allocation of Competencies of 
JSSH. In his capacity as Chairman of the GEB, the CEO 
provides the Board with all information it requires to 
carry out its supervisory and control functions and 
requests the Board’s approval for matters which are in 
the Board’s competence according to relevant internal 
regulations.

The following individuals are members of the GEB:

Stephane Astruc
Born in 1969; Swiss and French national; 
lives in Switzerland;  
Master’s Degree in Private Law – University of Nice 
Sophia Antipolis; Qualified French Lawyer –  
Bar of Paris

Stephane Astruc began his professional career in 1993 
at HSBC Private Bank (Monaco) SA where his main 
responsibilities were Head of the Legal and Compliance 
department, Member of General Management and 
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Kaufman Bros. LP, a boutique investment bank in New 
York, where he focused on M&A and private equity 
transactions across various industries. In 2003, he 
joined Safra National Bank of New York, where he was 
primarily focused on performing research on and 

investing in hedge funds. In 2007, Oliver Cartade moved 
to London to open the London Branch of Bank J. Safra 
Sarasin (Gibraltar) Ltd, where he then became the 
General Manager. In 2009, he also helped set up the 
London Branch of J. Safra Sarasin Asset Management 

(Europe) Ltd, where he became the Managing Director. 
In November 2019, he became Head of the Trading, 
Treasury and Asset Management division. He has been 
Head of the Asset Management & Institutional Clients 
division of BJSS since March 2020. He is a member 
of the GEB.

Elie Sassoon
Born in 1954; Swiss and Brazilian national;  
lives in Switzerland;  
Studied Economics at the Pontificia Universidade 
Católica, São Paulo, Brazil

Elie Sassoon began his professional career in 1977 at 
Banco Safra SA in São Paulo where he was active in 
various back and front office functions. In 1985, he 
joined Banque Safra (Luxembourg) SA in Luxembourg 
�rst as director of Private Banking and then as manag-
ing director responsible for Operations. In 2000, he 

moved to Geneva (Switzerland) where he joined Banque 
J. Safra (Suisse) SA as a General Manager and where he 
was active in various management functions in the 
Private Banking division. Elie Sassoon has been Head 
of the Private Banking Region II & EXAM division of 
BJSS since 2013. He is a member of the GEB.

Marcelo Szerman
Born in 1977; Brazilian national; lives in Switzerland; 
Bachelor in Business Administration – Finance – 
EAESP – Fundação Getulio Vargas (FGV),  
São Paulo, Brazil

Marcelo Szerman began his professional career in 1999 
at Brascan S.A. CTV (Brascan Holdings/Mellon Bank) 
in São Paulo, Brazil, as an International Equities and 
Futures Sales trader. In 2000, he joined Safra National 
Bank of New York, where he acted as Vice President in 
the Investment Advisory Group. In 2005, he moved to 
Geneva (Switzerland) where he joined Banque J. Safra 
(Suisse) SA in the Trading & Treasury department and 
from 2008 as CEO. From 2012 to 2013, he was CEO of 
JSSH Group. Marcelo Szerman has been COO of the JSS 
since 2013. He is a member of the GEB.

Remuneration

Basic principles
The JSS Group’s compensation principles are issued 
by the Board of BJSS and govern the fundamentals of 
the compensation systems for the entire JSS Group.

The compensation philosophy of the JSS Group is 
based on a transparent and sustainable approach to 

operating a performance-related compensation system. 
Compensation is based on quantitative and qualitative 
performance measurement criteria which are as objec-
tive as possible. Such criteria are graded according to 
specific responsibilities and positions held, with the 
aim to align reward closely with the performance and 
conduct of the JSS Group, the Group Company con-
cerned and the individual employee.

Any performance measurement criteria shall in par -
ticular foster ongoing compliance with all applicable 
laws, rules and internal regulations and promote the 
general risk awareness of employees as well as encour-
age them to perform their business activities in a sus-
tainable, compliant and client-orientated manner.
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Elements of remuneration
The JSS Group aims to o�er competitive remuneration 
aligned with the market in order to attract, develop and 
retain employees for the long term.

Total remuneration generally consists of �xed and 
variable remuneration and applicable fringe bene�ts.

The elements of compensation are communicated to 
employees in a transparent manner and form an inte-
gral part of their employment contracts.

Procedure for determining compensation
Certain members of the Board receive Board member 
fees, graded according to the position held and mem-
bership in committees.

The Board periodically reviews the compensation 
rules and obtains information each year on the opera-
tional implementation of and trends in the compensa-
tion systems. In accordance with the Regulations on 

Allocation of Competencies of JSSH, the Board approves 
the annual total pool for all variable pay and the annual  
salary increase, including for the GEB.

The payment of variable remuneration is at the discre-
tion of management and is in principle contingent on 
the ful�lment of certain conditions, including perfor -
mance and conduct.

Employees and senior executives who hold control- 
ling, auditing, legal, compliance and risk management 
functions are generally paid a �xed salary in line with 
the market. The calculation of variable remuneration is 
not directly dependent on the performance of the busi-
ness units, speci�c products or transactions.

Risk strategy and risk profile
Private banking and asset management are business 
activities which inevitably entail inherent direct and 
indirect risks.

The main risks are:

• Market, liquidity and financing risk;
• Credit risk;
• Operational and reputational risk;
• Legal conduct and compliance risk; and/or
• Business and strategic risk.

The section on Risk Management (page 54) describes in 
detail the main risks to which the JSS Group is ex- 
posed. The JSS Group considers that its risk manage-
ment framework is a central component of its strategy, 
and keeping it aligned with the regulatory environment, 
business trends and client needs is an absolute condi-
tion for sustainable long-term success.

The Board de�nes the risk strategy by which certain 
risks are avoided, mitigated or transferred. Residual 
risks are assigned a level of appetite and tolerance. The 
strategy is implemented by the GEB, which ensures that 
the controls and processes are in place and e�ciently 
performed. Sound monitoring and accurate reporting 
with a fast escalation process complete the risk manage-
ment framework.

By complementing the expertise of the front units 
with a strong risk culture and adequate levels of con-
trols, the JSS Group strives to preserve its client assets, 
keep a solid capital base and maintain its reputation 
in the long run.
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Bank J. Safra Sarasin Ltd
Bank J. Safra Sarasin Ltd was founded in 1841. As a 
leading Swiss private bank, its many years of banking 
experience have made it consciously opt for sustaina-
bility as a key component of its corporate philosophy.

Within Switzerland, the Bank has offices in Basel 
(head o�ce), Baden, Bern, Geneva, Lucerne, Lugano and 
Zurich. It also has branches in Guernsey, Hong Kong 
and Singapore and representative offices in Israel, 
Mexico and Turkey.

The Bank is recognised as a leader among full- 
service banks in the private banking segment, offering 
all the advantages of the Swiss banking environment 
together with dynamic and personalised asset man-
agement and advisory services focusing on opportuni-
ties in international financial markets. Its team of 
highly experienced professionals develops tailor-made 
products to meet the needs of clients. In addition, the 
Bank offers a comprehensive array of financial ser-
vices. Financial strength, excellent client service and 
outstanding quality are the key elements of its phi-  
losophy. The Bank provides a high level of service 
and expertise when acting as an investment advisor and 
asset manager for private and institutional clients.

Banque J. Safra Sarasin (Monaco) SA
Banque J. Safra Sarasin (Monaco) SA is one of the 
largest banks in the Principality of Monaco. It delivers 
the services of a global bank with the f lexibility and 
agility of a private bank. With its trading desk, the 
Bank has direct and immediate access to the major 
international financial markets.

Banque J. Safra Sarasin (Luxembourg) SA
Established in 1985, Banque J. Safra Sarasin (Luxem-
bourg) SA focuses on private and commercial bank- 
ing, offering an array of products and personalised 
services tailored to the needs of clients. Thanks to its 
expertise in the banking sector, it meets its clients’ 
expectations by developing financial strategies to 

Private banking is a global growth 
market, presenting opportunities that 
the J. Safra Sarasin Group actively seeks 
to exploit. The Group is represented in 
around 30 locations in Europe, Asia, 
the Middle East, Latin America and the 
Caribbean.

The companies described in this chapter are the main 
operating companies of the J. Safra Sarasin Group. For 
a complete list of all companies consolidated under 

J. Safra Sarasin Holding Ltd., please see the notes to the 
consolidated financial statements on page 67. A chart 
showing the legal structure of J. Safra Sarasin Holding 
Ltd. is available as part of the chapter on “Corporate 
Governance” on page 29. All subsidiaries of J. Safra 

Sarasin Holding Ltd. are subject to consolidated super-
vision by FINMA.

Group Companies
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Bank J. Safra Sarasin (Bahamas) Ltd.
Incorporated in 1983 under the laws of The Bahamas, 
Bank J. Safra Sarasin (Bahamas) Ltd. focuses on asset 
management services as well as portfolio management 
for private clients. Its private banking operations have 
expanded strongly in recent years alongside successful 
activities in the wider international markets. The Bank 
has a representative o�ce in Mexico.

Bank J. Safra Sarasin (Gibraltar) Ltd
Incorporated in 2001 with a full banking licence, Bank 
J. Safra Sarasin (Gibraltar) Ltd offers private banking 
services and accepts deposits both from individual 

clients and other banking institutions. From inception, 
the Bank has maintained its growth strategy and 
strong capitalisation.

Bank J. Safra Sarasin (Gibraltar) Ltd, 
London Branch
Bank J. Safra Sarasin (Gibraltar) Ltd, London Branch, 
started operating in 2007. The London Branch is 
authorised by the Gibraltar Financial Services Com-

mission and subject to limited regulation in the United 
Kingdom by the Financial Conduct Authority and the 
Prudential Regulation Authority. It o�ers UK residents 

achieve their targets in accordance with their invest-
ment profiles. The Bank has branches in France, Italy, 
the Netherlands and Spain, a tied agent in Poland and 
representative offices in Israel and Mexico.

Bank J. Safra Sarasin Ltd, Hong Kong Branch
Bank J. Safra Sarasin Ltd, Hong Kong Branch, was 
established in 2010 by conversion from a Hong Kong-
based investment services subsidiary and is an author-
ised institution licensed by the Hong Kong Monetary 

Authority and the Securities and Futures Commission. 
The Hong Kong Branch o�ers private banking services 
and accepts deposits both from individual and corpo-
rate clients.

Bank J. Safra Sarasin Ltd, Singapore Branch
Bank J. Safra Sarasin Ltd, Singapore Branch, was 
established in 2012 by conversion from a Singapore-
based banking subsidiary and operates under a whole-
sale bank licence granted by the Monetary Authority of 
Singapore. The Singapore Branch o�ers private banking 
services and accepts deposits from both individual and 
corporate clients.

�$�C�U�G�N�����'�N�K�U�C�D�G�V�J�G�P�U�V�T�C�U�U�G

�)�K�D�T�C�N�V�C�T�����0�G�R�V�W�P�G���*�Q�W�U�G
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J. Safra Sarasin (Middle East) Ltd
J. Safra Sarasin (Middle East) Ltd was incorporated in 
2013 and is a wholly-owned subsidiary of Bank J. Safra 
Sarasin Ltd, located in the Dubai International Financial 
Centre (DIFC), Dubai, operating under a licence from the 
Dubai Financial Services Authority. It o�ers residents of 
the United Arab Emirates and other international clients 
comprehensive and bespoke advisory services.

Bank J. Safra Sarasin (QFC) LLC
Bank J. Safra Sarasin (QFC) LLC was incorporated in 
2014 and is a wholly-owned subsidiary of Bank J. Safra 
Sarasin Ltd, located in the Qatar Financial Centre 
(QFC), Doha, and operating under a licence from the 
QFC Regulatory Authority. It offers residents of Qatar 
and other international clients comprehensive and 
bespoke advisory services.

J. Safra Sarasin Asset Management S.A.
Incorporated in 2008 under Panamanian laws, the 
wholly-owned subsidiary of Bank J. Safra Sarasin 
(Bahamas) Ltd. provides investment advisory services 
and operates as a broker. J. Safra Sarasin Asset Man- 
agement S.A. is licensed as a broker by the Super-

intendency of the Securities Market (SMV) of Panama.
and international clients access to one of the world’s 
most important financial centres. The London Branch 
develops comprehensive and f lexible private banking 
services to individuals and families as well as the full 
array of financial services to corporate clients.

Bank J. Safra Sarasin Ltd, Guernsey Branch
Bank J. Safra Sarasin Ltd established a presence in 
Guernsey in 1992. The Guernsey Branch accepts de -
posits from other banking institutions as well as insti -
tutional clients and o�ers a discretionary invest ment 
management service, mainly to private clients, in con-
junction with Sarasin & Partners LLP, London. It is 
licensed and regulated by the Guernsey Financial Ser-
vices Commission.

J. Safra Sarasin Asset Management (Europe) Ltd
J. Safra Sarasin Asset Management (Europe) Ltd is a 
subsidiary of Bank J. Safra Sarasin (Gibraltar) Ltd. 
It opened its London Branch in 2010 with the objective 
of focusing its service offering on investment funds, 

thus being attractive to wealth managers who want to 
invest across a wide range of asset classes.

�)�T�Q�W�R���%�Q�O�R�C�P�K�G�U

�2�C�T�K�U�����4�W�G���F�W���(�C�W�D�Q�W�T�I���5�C�K�P�V���*�Q�P�Q�T�Å

�.�Q�P�F�Q�P�����$�G�T�M�G�N�G�[���5�S�W�C�T�G
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in accordance with Swiss law. It is also a member of 
AOOS – Schweizerische Aktiengesellschaft für Auf-
sicht, a self-regulatory organisation (SRO) and super-

visory organisation (SO) licensed and supervised by the 
Swiss Financial Market Supervisory Authority FINMA. 
The business focus consists in providing investment 
advisory and discretionary asset management services 
mainly to clients resident in the United States of 
America.

J. Safra Sarasin (Deutschland) GmbH
J. Safra Sarasin (Deutschland) GmbH is licensed under 
§ 34f of the German Trade Act and supervised by the 
Chamber of Commerce of Frankfurt am Main, Germany. 
It provides investment advice and investment broking 
services in relation to domestic, foreign and EU regis-

tered open/closed-ended investment funds which may 
be marketed in accordance with the German Capital 
Investment Code.

J. Safra Sarasin Polska sp. z o.o.
J. Safra Sarasin Polska sp. z o.o. was incorporated in 
Warsaw and started its operations in 2019. It is a 
wholly-owned subsidiary of Banque J. Safra Sarasin 
(Luxembourg) SA and acts as its tied agent.

J. Safra Sarasin Asset Management 
(Bahamas) Ltd.
Incorporated in 2014 under the laws of The Bahamas, 
J. Safra Sarasin Asset Management (Bahamas) Ltd. 
focuses on asset management as well as administra-
tion and advisory services for in-house funds.

J. Safra Sarasin Asset Management
(Israel) Ltd
Established in November 2017 in Tel Aviv, J. Safra 
Sarasin Asset Management (Israel) Ltd obtained the 
relevant licences for investment marketing and port -
folio management from the Israel Securities Authority 
(ISA) in 2018. It provides investment services mainly 
to private clients.

J. Safra Sarasin Asset Management 
(North America) Ltd
Incorporated in 2018, J. Safra Sarasin Asset Manage-
ment (North America) Ltd has its registered o�ce and 
place of business in Geneva. It is registered with the 
U.S. Securities and Exchange Commission (SEC) as an 
investment adviser and operates as a portfolio manager 
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