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I t’s fitting that Tareno’s Josef Bollag 
is a lover of ballet. The CEO of the 
Basel-based wealth manager is sure 
to have a finely-tuned appreciation 
of what contributes to a good 
team performance, as well as an 

understanding of how acting in sync can drive 
success. The parallels between this rigorous 
art form and the discipline of investment go 
on: the need for flexibility, timing and trust, 
to name but a few. It’s no surprise then that 
Bollag was instrumental in setting up the 
photo-shoot for this profile which uses a dance 
troupe to such good effect.

Indeed, Bollag’s role has all the challenges of 
choreographer plotting a company’s next steps. 
The firm was founded in 2000 by five partners 
who all came from BNP Paribas. The team of 
eight that originally got Tareno up and running 
has now grown to more than 30, with CHF 2.5 
billion assets under management.

Bollag joined the boutique in 2005, after 
founding his own money management firm in 
1987. Prior to that, he worked at Credit Suisse 
for 10 years.

He became Tareno’s CEO in 2011, and 
before this was the firm’s CIO just ahead of the 
global financial crisis in 2007. Unsurprisingly, 
this turned out to be a defining moment in 

his career, and he is now well versed in the 
importance of being prepared.

‘When the financial crisis hit, we didn’t know 
whether the whole system would collapse or not. 
It was a real storm and it’s still not quite over, but 
it taught us to always be ready for a crisis. 

‘We don’t have a crystal ball that can tell us 
if the market is going down, but you have to be 
prepared and have good quality accounts. Once 
you’re in the midst of the storm it’s too late to 
start preparing,’ he says.

To ensure the team can rise to such 
challenges, good communication throughout the 
company is a priority.

‘We are in constant discussions, not just 
operationally, but strategically about how we 
structure our clients’ accounts. We are a small 
company, so we see each other around 20 times 
a day anyhow. If there are clouds on the horizon 
we decide together about how we are going to 
ride out the next storm,’ Bollag says.

BUILT ON TRUST
Just as a corps de ballet relies on trust, wealth 
managers and their clients also depend on 
a strong working relationship. Tareno has 
primarily grown organically, and Bollag says 
this is largely due to the company’s integrity 
and high standards of service which it has 
developed over the years. 

‘Trust is something you can only build over 
time. There are no shortcuts. However, at big 
banks, every two, three, or four years, your 
relationship manager changes,’ says Bollag.

‘Clients know all too well when you are 
taking advantage of them. You must offer full 
transparency, integrity and excellent service, 
and always go the extra mile. We cannot just 
tell a client to trust us, that’s ridiculous. Trust is a 
result of all of these factors, and it takes years, 
but once it’s established you have a long-term 
relationship and they refer you to other potential 
clients,’ he says.

Trust is something 
you can only build 
over time. There 
are no shortcuts. 
However, at big 

banks, every 
two, three, or 

four years, your 
relationship 

manager changes

As the economic cycle matures 
and regulation increases, 
boutiques must decide how they 
should move with the times. Tareno 
CEO Josef Bollag and CIO Sybille 
Wyss talk to Ashley Lowe about 
how their small but perfectly-
formed team will keep in step
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This trust is particularly important for smaller 
firms, says Bollag, as a younger company doesn’t 
have the backing of a well-established brand like 
many of the major banks.

‘We don’t have a 200-year history. We cannot 
sell two centuries of banking tradition. It’s all 
word of mouth with our clients saying: “These 
guys do what they say and say what they do.”’

STRONG CORE
At the centre of this tight-knit firm, the investment 
team needs to work efficiently to ensure all 
systems run smoothly.

‘My team is as small as possible and as 
large as necessary,’ says CIO Sybille Wyss. She 

has held this position for nearly five years and 
oversees a team of four including herself; Stefan 
Schütz, head of equity research; Frank Pfeiffer, a 
portfolio manager; and Katja Ackermann, a junior 
portfolio manager. 

Like Bollag, Wyss is keen to plan ahead, not 
only to preserve capital in times of crisis, but to 
exploit opportunities at the right time.

‘Our investment motto is, “successful investing 
is anticipating the anticipation of others,”’ she 
says, quoting John Maynard Keynes. 

‘It’s what we’re all about. We’re not looking 
for the most undervalued stocks. If no-one else 
shares your opinion, it’s not worth anything. 
We try to find stocks that will stay in investors’ 

focus. We are looking for positive trends 
either in fundamental valuation, ESG, or price 
momentum,’ she says.

Alongside its small in-house team, the firm 
employs remote freelance analysts around the 
world to extend its research, freeing up each 
core member to focus on their speciality.

‘Every one of us has their bright spot. The 
valuation part is for Stefan, the momentum is 
for Frank, and I’m the one who puts everything 
together into a process. We’re as flexible as 
possible with the freelancers, and it makes us a 
strong team,’ Wyss says.

Tareno currently has three funds: Tareno 
Global Water Solutions, Tareno Global Equity, and 
Tareno Fixed Income. 

Wyss says the water strategy is particularly 
close to the heart of the firm. Bollag launched a 
water fund in 2002, and brought it to the firm in 
2005. In 2007 this offshore fund was transformed 
into a Luxembourg Sicav, and positioned the firm 
as a pioneer in water investing.

‘We have long been convinced that water will 
never lose its importance while humans live on 
Earth. The inequalities and problems associated 
with water supply and quality will open up very 
attractive investment opportunities for decades 
to come,’ says Wyss. 

This fund has seen returns of 7.9% annually 
since 2008, and closely aligns with the firm’s ESG 
principles, which are a main pillar of the business.

‘The water fund is ESG-compliant as well,’ 
says Wyss. ‘Last year we pushed ESG very 
hard. I think it’s a risk management tool. You 
can see that companies with a high ESG score 
have done much better in equity performance 
than others. ESG is a substantial part of our 
investment success.

‘Our private clients are also starting to 
recognise ESG as a good thing. It’s not a trade-
off between being sustainable and achieving 
good performance. ESG is gaining attention and 
we want to be proactive,’ she says.

AIMING HIGH: 
Wyss and Bollag pose 

with the Ensemble Ballet 
of Theater Basel and the 
troupe’s director Richard 

Wherlock  
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Sybille Wyss
07/2012 - present 
CIO & head of portfolio 
management, Tareno

06/2010 - 06/2012 
Portfolio manager, Tareno 

12/2007 - 05/2010 
Junior portfolio manager, 
Tareno 

08/2005 - 11/2007 
Assistant portfolio manager, 
Tareno 

04/2004 - 07/2005 
Assistant secretary, Tareno   

08/2003 - 03/2004 
Specialist service centre, UBS

Josef Bollag
2011 - present
CEO of Tareno 

2006 - 2011
CIO of Tareno

 
Since 2007

Fund manager of Tareno  
Global Water Solutions fund

Since 2005
Partner and member of the  
executive board of Tareno

1987 - 2005
Self-employed asset manager

1984 - 1987
Member of the investment 
committee at Credit Suisse  

in Basel

1979 - 1987
Investment adviser at  

Credit Suisse

THE RIGHT STEPS
While ESG has been a key 
focus for Tareno’s future 
and the asset management 
industry as a whole, regulation 
is another rapidly developing 
theme that wealth managers 
are watching closely.

Bollag says he is not too 
worried about FinSA and FinIA, 
but adjusting to EU regulation 
has been a major challenge for 
the firm in terms of servicing 
and expanding. Right now 
about 50% the firm’s clients 
are based in Switzerland, with 
about 30% living elsewhere in 
Europe and 20% based in Latin 
America and Israel. 

‘We just have to adapt to 
regulation. This is a fact of life, 
so we’re ready. MiFID II is a 
little more troublesome for us 
because Switzerland is a special 
case. We have a restriction on 
exporting our financial services, 
and we have an international 
client base, so that’s a 
challenge,’ he says.

‘Unfortunately I don’t see a 
good result in the near future. 
Switzerland is unlikely to join 
the EU in the next two to three 
years.’

Despite regulation putting a 
damper on rapid growth outside 
of Switzerland, Bollag says 
merging with another firm to 
reduce costs and boost clients is 
not a priority for the firm just yet. 

‘We may buy another 
company or merge, but that 
would have to be a very good 

deal. If you hire the wrong 
employee, they can leave the 
company without too much 
trouble. But if you do a merger, 
you’d better do it right. Undoing 
that is a real headache,’ he says.

Instead of going global, 
Tareno is exploring the 
possibility of growing within 

Switzerland, particularly in 
Zurich. The firm has been 
busy hiring recently, with two 
relationship managers joining 
this year and three coming on 
board the year before. 

Growing the team is important 
to Bollag, but in true Tareno 
fashion, new recruits must 

uphold the company’s closely-
integrated culture to ensure it 
continues to perform.

‘Hiring the best people is key. 
No company can be better than 
the sum of its employees. Have 
a clear culture, be flexible where 
you can and strict where you 
have to,’ says Bollag.

‘If you have the right 
people and can trust them, 
you’re in good shape, can 
grow your business, and have 
a bright future. In difficult 
times it shows who has the 
best people, and in the end 
it’s the people who make the 
difference.’




