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Switzerland is the prime case study for how a 

European nation, presumed safe, can play host 

to just as much venality and corruption as 

known dictatorships or developing nations – 

just in a different way. This veneer of legitimacy 

should not go unchallenged. When a country 

has institutionalised the practice of looking the 

other way, one wonders if the country’s motto 

of ‘one for all and all for one’ should not be 

replaced by ‘hear no evil, see no evil…’ 

 

Switzerland’s neutrality is long-established, in everything from non-intervention in World War Two to 

staying out of the European Union; and while this is not the proper place for a discussion on the morality 

of this approach, it is clear that it has solidified Switzerland as ‘a man apart’ from other European nations, 

for both better and worse. This is most prominently seen in its banking laws: financial secrecy is such that 

getting any information about who holds what accounts in Switzerland, for what purpose, and the 

provenance of the funds, is all but impossible. The defence is that such services are entirely legal and 

individual have a right to secrecy. However, if the culture is permissive towards secrecy and the system 

(and profits) largely dependent upon it, very quickly it becomes apparent that these will become the 

foundation of the financial sector, rather than a consequence.  

 

And to say that this has become institutionalised in Switzerland is an understatement. The country hosts 

25% of the entire world’s ‘wealth management’ services, and there have been multiple instances of the 

system facilitating financial frauds – most recently Credit Suisse’s laundering of $60m USD due to 

inadequate diligence and background checks, and leaked disclosure a client base including a human 

trafficker, organised criminals and politicians openly embezzling. The whistleblower who leaked the data 

stated (anonymously) that instances of this type went far beyond working within a legal framework to help 

clients wanting to keep out of the public eye – ‘this is a fig leaf covering the shameful role of Swiss banks 

as collaborators of tax evaders’. It is, in all honesty, difficult to disagree. 

 

 

 

 



 
  

 

Yet the Swiss financial sector adopts an ultra-defensive attitude, either making outrightly incorrect claims 

about the ‘historical nature’ of the claims or by simply refusing to engage with the issue and admit their 

own culpability. Ultimate beneficial owners, vested interests and sanctioned figures alike are all welcomed 

by this sector with open arms, with due diligence either carefully crafted so as not to highlight any problems, 

or simply not done at all. In such a climate, Credit Suisse being the first major Swiss bank to face criminal 

charges is not so much an outlier as a pointer for the future.  

 

Politicians play their part: rejecting every opportunity to change the Anti-Money Laundering Act or loosen 

banking secrecy laws, banking (quite literally) that if this industry is the lifeblood of Switzerland and 

thoroughly rewarding to those that engage in it, why bite the hand that feeds? One wonders, though, what 

impact an ongoing Russian war and ‘deep freeze’ of Moscow-Europe relations will have. Certainly, on the 

surface, Swiss banks claim to have been rejecting new Russian clients and ending existing relationships. 

But given the levels of secrecy, and the baked-in benefits to those that participate, it remains to be seen 

just how genuine or effective such measures are. Bill Browder, who is never to be underestimated on such 

matters, has stated that ‘the Swiss want to be seen as doing something, but don’t want to actually do 

anything’. Russia may not be the straw that breaks the camel’s back, but it certainly is throwing a greater 

spotlight onto the culture and system of secrecy that is long-deserved. The defence will not rest easy for 

a long while yet.  

 

 

 

 

 

 

 

 

 

 

  

KCS Group Europe - Strategic Intelligence & Corporate Security 
 
A leading provider of security and intelligence services, we operate discreetly in some of the world’s most difficult environments on complex 
cases of fraud, theft, corruption, or market dynamics. We gather intelligence through the discreet use of human sources to level the playing field 
and help our clients identify and deal with any risks, weaknesses and threats which could impact on their business, financially or reputationally.  
 
Our key areas of expertise include: 

Corporate Intelligence Services - New market or sector entry research - Know your customer screening 
 
In addition, through our specialist team at KCS IS, we offer a unique service in the areas of Cyber Security and Cyber Risk. This covers 
penetration testing, vulnerability assessments, intelligence gathering and cyber security audits - providing unparalleled analysis, contingency 
planning, and implementation. 
 
To find out more or to arrange a meeting to discuss your business needs, please email the team at info@kcsgroupeurope.com or               
call (00 44) 2072451191 


