
Swiss investor tax reporting trends 2024

KPMG has updated its recurring study of the latest trends in Swiss investor 
tax reporting for investment funds. For the first time, the 2024 study covers 
a ten-year period (tax years 2013 to 2022), offering valuable insights for the 
asset management industry. 

About the study

The study is based on the publicly available tax information 
published in the online database (“Kursliste”/“Listes des 
Cours”) by the Swiss Federal Tax Administration (SFTA). The 
2024 edition updates and enhances insights from previous 
studies published by KPMG in (i) August 2020 (for the tax 
years 2013 to 2018), and (ii) February 2022 (for the tax years 
2013 to 2020). 

Key insights

1.	The number of investment funds publishing Swiss  
tax information continues to grow
The total number of investment funds publishing Swiss tax 
information has increased by over 80% over the last 10 years.
Over 10,000* investment funds are authorized by the Swiss 
Financial Market Supervisory Authority (FINMA) for public 
distribution in Switzerland (which triggers a requirement to 
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Figure 1:  
Total funds authorized for public distribution in Switzerland vs total funds published in the SFTA database

*Data based on number of separate sub-funds; not share classes
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https://www.ictax.admin.ch/extern/fr.html#/ratelist
https://www.ictax.admin.ch/extern/fr.html#/ratelist


publish Swiss tax information), and our study reveals that 
over 16,000 investment funds actually published Swiss tax 
information for tax year 2022. 

This clearly shows that publishing Swiss tax information is a 
“must have” for investment funds wishing to be marketed 
successfully to Swiss individual investors. This is true even 
for investment funds set up exclusively for qualified 
(individual) investors, which do not require FINMA 
authorization.

2.	Luxembourg remains the most popular fund domicile
Our study found that over 40% of all investment funds 
publishing Swiss tax information are domiciled in 
Luxembourg. This will come as no surprise to anyone in the 
industry. 

In second place, with a market share of just over 15% of all 
investment funds publishing Swiss tax information, is 
Ireland, while Swiss and US-domiciled funds take joint third 
place with a share of approximately 9% each.
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Figure 2:  
Funds published in the SFTA database by country of domicile 

3.	Fewer funds are publishing a zero taxable income result
Our analysis points to a significant reduction in the volume 
of funds publishing a zero taxable income result in the SFTA 
database, from over 25.4% of (accumulating) funds in 2013, 
to 15.4% of (accumulating) funds in 2022.  

Source: SFTA 

Figure 3:  
Zero reporting as a percentage of total (accumulating funds)
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This decrease is likely attributable in part to SFTA 
enforcement action over the previous 10 years, especially 
considering the SFTA’s focus on the calculation 
methodology to be applied by funds with (i) a synthetic 
replication strategy, or (ii) target fund investments.
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4.	Average taxable income yield for accumulating 
funds (% of NAV) has stayed relatively stable
Our study shows that the average taxable income yield 
across all accumulating funds published on the SFTA 
database was 1.56% of net asset value (NAV) for the tax 
year 2022. This average yield has remained relatively stable 
throughout the 10-year period, only moving slightly to a low 
of 1.22% of NAV in tax year 2021, and a high of 1.84% in 
tax year 2020. It seems probable that the COVID-19 
outbreak and subsequent measures contributed to the 
deviation from the average in these two years. It will be 
interesting in future studies to see if the recent interest rate 
hikes trigger an increase in taxable income yields.

5.	Digital doesn’t automatically mean accurate
Our study has uncovered a concerning number of cases 
where economically unrealistic taxable income results are 
published in the SFTA database. We believe this is likely 
due to the increased use of automated calculation 
technology to generate taxable income results without 
sufficient review of the accuracy or plausibility of the 
generated results.

Over the 10-year period, there were almost 150 cases 
where the taxable income represented over 50% of the 
NAV; of these, over 100 had taxable income in excess of 
100% of the NAV. The largest published result in fact 
represented in excess of 260,000% of NAV. Although the 
absolute number of such cases is small, the existence of 
them is a timely reminder to the industry of the importance 
of proper plausibility checks for calculations as part of the 

investor tax reporting process. Erroneous publications can 
cause damage to a fund’s reputation and investor relations.

6. Growing trend for Swiss tax publications to be done 
earlier
The trend of earlier publication of the Swiss tax results is 
due to the pressure applied to the market by certain Swiss 
banks, enabling the banks to issue more complete client tax 
reports in February/March after the tax year. 

However, despite this trend and the overall increase in 
volume, our analysis of the data (for accumulating classes 
only) from 2022 shows that the peak of the publications 
has now reversed back to 6-7 months post accounting year-
end. This may be due to (1) cost pressure, since early 
publications can be more expensive to produce, and/or (2) 
the desire to avoid re-publications in the case of variances 
between the accounting data used to produce the 
calculations and the results eventually recorded in the 
fund's audited financial statements (since reconciliation to 
the fund's audited financial statements is a key principle of 
the Swiss tax reporting regime). It will be interesting to see 
how this trend for early publications develops over the 
coming years in our next study.  

7. Accumulating classes far outnumber distributing 
classes
The proportion between accumulating classes and distributing 
classes (circa 67% accumulating: 33% distributing) has 
remained fairly constant over the 10 year period, despite the 
increase in overall volume. The volume of alternative 
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Figure 4:  
Growing trend for Swiss tax publications to be done earlier 

Source: SFTA

The x-axis represents the length of time after the fund’s accounting year- end when the taxable income publications were made
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investment funds likely contributes to the greater proportion 
of accumulating classes. This statistic is particularly interesting 
because accumulating classes often trigger a ‘dry tax charge’ 
for Swiss resident investors (i.e. a tax liability on the 

accumulated net taxable income of the fund, without having 
received any cash distribution to be able to pay the tax), so 
this shows that this cash-flow disadvantage is not a significant 
factor for Swiss investors when deciding where to invest. 
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Figure 5:  
Accumulating classes far outnumber distributing classes

Source: SFTA

The 2024 Swiss investor tax reporting trends study marks the completion of a ten-year analysis period, enabling 
far-reaching insights into what’s happening in tax within the asset management space. We look forward to 
updating our study in 2026 to bring you more expertise and insights into Swiss investor tax reporting.


