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Approaches and developments

Following the latest global economic outlook, the Swiss FinTech ecosystem has entered a phase of mature 
development.  According to the Institute of Financial Services Zug (“IFZ”) Fintech Study 2026,1 by the 
end of 2025, the number of FinTech companies in Switzerland and Liechtenstein increased to 529, up from 
511 by the end of 2024.2  This moderate growth reflects a more selective and competitive setting for new 
company formation, coinciding with subdued incorporation activity and a marked reduction in venture 
capital (“VC”) funding globally.

As opposed to other jurisdictions, Swiss domestic demand, low inflation, and low unemployment rates 
provide stability and represent a comparative advantage.  Switzerland’s regulatory environment remains 
characterised by principle-based laws and regulations, technological neutrality and a risk-based 
approach with safeguarding customers remaining the central requirement.  The Swiss Financial Market 
Supervisory Authority (“FINMA”) recognises self-regulation of the industry as a regulatory standard, 
permitting more industry-tailored provisions that have proven to be more efficient in their implementation.

At the end of 2025, assets under management (“AUM”) in Switzerland amounted to CHF 3.73 trillion, 
marking Switzerland as Europe’s third-largest asset management hub, with an 11% market share in 
Europe and managing around 3% of global AUM.3  Roughly a third of the assets under Swiss management 
are held by foreign clients, underlining Switzerland’s strategic value as an export industry.  Structural 
consolidation is accelerating in the Swiss asset management market: the 10 largest Swiss asset managers 
now manage 43% of Swiss AUM, and the top three players collectively manage around one-third of 
total AUM.  Despite the overall growth in AUM between 2020 and 2024, key financial indicators reflect 
a decline in revenue margins driven by increased fee pressure and market volatility.  Accordingly, an 
intense growth in FinTech business models has also taken place in the asset management sector, especially 
combined with banking infrastructure, where most economies of scale can be achieved.  This makes the 
adoption of FinTech solutions a need to survive in a highly competitive environment.  

According to the IFZ FinTech Hub Ranking, Zurich and Geneva follow Singapore in the second and 
third places, confirming the status of Switzerland as a prominent FinTech location.4  The main growth 
opportunities are to be found especially in the Business-to-Business (“B2B”) sector,5 partially due to 
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the higher regulatory scrutiny to which client-facing institutions are subject, and partially due to the 
economies of scale that can be achieved by combining high-potential technologies with already profitable 
business models.

In October 2025, the Federal Council opened a consultation on amendments to the Financial 
Institutions Act (“FINIA”) aimed at creating a clear legal framework for the issuance of stablecoins and 
other forms of tokenised money, introducing two new licensing categories: payment institutions 
(Zahlungsmittelinstitute); and crypto institutions (Krypto-Institute).6  This represents one of the most 
significant regulatory developments in the Swiss FinTech landscape.

The proposed payment institution licence would allow entities to accept public funds and provide 
payment services, including the issuance of value-stable blockchain-based fiat-currency pegged tokens 
(“Swiss Stablecoins”).  Under the Federal Council’s proposal, only payment institutions would be 
permitted to issue Swiss Stablecoins, requiring full backing by high-quality liquid segregated assets,7 
redemption rights for holders, and a notification to FINMA.  Notably, under the current proposal, existing 
Swiss banks would not be permitted to issue stablecoins under their standard licence but only by setting 
up a licensed subsidiary – a position that has been subject to considerable criticism by various financial 
market participants and industry organisations.

The proposed crypto institution licence is based on the securities firms’ framework mainly addressed 
to the custody, trading and market-making of cryptocurrencies and custody of Swiss Stablecoins,8 but is 
less comprehensive, as crypto institutions will not be permitted to provide services involving financial 
instruments.  The draft legislation also provides for an extension of certain information, conduct and 
organisational requirements under the Financial Services Act (“FinSA”) to financial services relating 
to cryptoassets, and introduces whitepaper requirements for cryptoassets made publicly available in 
Switzerland.

In September 2025, the Swiss Parliament adopted the Federal Act on the Transparency of Legal Entities 
(Transparenzgesetz, “TJPG”),9 creating a transparency register for beneficial owners.  This legislation affects 
all Swiss legal entities and certain foreign entities with Swiss implications, establishing new identification, 
reporting obligations, and verification procedures for beneficial ownership.10  The transparency register 
aims to combat money laundering, organised crime, and terrorism financing by ensuring authorities have 
access to accurate, current information on beneficial owners and controlling persons.11

In March 2025, FINMA issued the licence of BX Digital as the first DLT trading facility under the Financial 
Market Infrastructure Act.  This represents an important step for the trade of tokenised securities, 
although the licence does not permit direct access of retail customers (requiring licensed supervised 
participants as intermediaries) nor does it offer custody services.  The Bern Financial Services Agreement 
between Switzerland and the United Kingdom on mutual recognition in financial services, recognising 
the equivalence of regulations in their regulatory frameworks in selected financial areas, entered into 
force on 1 January 2026.

FinTech offering in Switzerland

The Swiss FinTech sector has undergone a distinct structural shift in its technological focus.  Data 
analytics, big data, and AI-based solutions have risen in importance and, for the first time, represented the 
largest technology category by the end of 2025, while distributed ledger technology (“DLT”) continued to 
play a role in certain segments of the ecosystem.12  The most developed product area in the Swiss FinTech 
sector continues to be asset management, reflecting the traditional strength of this sector in Switzerland.

Payments

The Swiss payment FinTech sector continues to evolve, accounting for 15% of all FinTech companies by 
the end of 2025.13  Payment-related FinTech companies are primarily clustered in process digitisation/
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automatisation/robotics, followed by DLT and analytics/big data/artificial intelligence (“AI”).14  In 2025, 
payment-related FinTech companies raised CHF 18 million across seven financing rounds.15  Key Swiss 
payment service providers include TWINT AG, Centi AG, Sonect AG, and various payment infrastructure 
providers.  TWINT has officially surpassed 6 million active users in Switzerland, with 901 million 
transactions processed in 2025.  The market also saw significant activity in stablecoins, with the Federal 
Council opening a consultation in October 2025 on amendments to the FINIA to create a regulatory 
framework for stablecoin issuance as mentioned above.

Wealth management and digital assets

Investment management represents the second-largest product area in the Swiss FinTech ecosystem, 
with 198 companies at the end of 2025.16  This segment is characterised by a pronounced concentration 
in analytics/big data/AI and DLT.  Major Swiss wealth management and digital asset service providers 
include Sygnum Bank AG, AMINA Bank AG (formerly SEBA Bank), Bitcoin Suisse AG, 21Shares AG, 
Swissquote Group Holding SA, and True Wealth AG.  The segment also recorded notable M&A activity 
in 2025, including the acquisition of 21Shares AG by FalconX and NNAISENSE SA by ACATIS to strengthen 
AI-powered portfolio management capabilities.

Digital wealth management has experienced significant growth, driven by advances in technology.  
The automation and digitisation of client onboarding and know-your-customer (“KYC”) processes has 
become more widespread, thanks to regulations that allow video and online identification.  Exchange-
traded products (“ETPs”) open the possibility for exposures to cryptoassets within a traditional 
financial instrument and a regulated framework and have gained wide acceptance.17  Together with the 
increasing offer of digital assets and online banking solutions, numerous Swiss and foreign banks offer 
digital investment services.  Bitcoin- and Ether-based products represented a significant share of the 
market throughout 2025.  Bitcoin-based products grew steadily and remained the leading single-asset 
category in later years, while Ether-based products also expanded over the same period.18

Decentralised finance (“DeFi”) and blockchain

The DeFi ecosystem has expanded considerably.  Swiss investors actively participate in decentralised 
crypto exchanges, with an estimated Swiss trading volume of CHF 12.2 billion in 2025.19  DeFi services 
include decentralised exchanges, lending and borrowing platforms, staking and yield mechanisms, and 
short-term liquidity instruments such as flash loans.  This scale indicates that DeFi has moved beyond 
purely experimental use cases and has become an alternative infrastructure layer within the broader 
crypto asset landscape.

DLT remains a significant technology category in Switzerland, with 180 companies (34% of all FinTech 
companies) at the end of 2025.20  Banking infrastructure shows the strongest association with DLT, 
with 87 companies in this intersection.  The canton of Zug maintains its position as a key hub, hosting 
135 FinTech companies with a pronounced concentration in DLT.21  Key Swiss DLT and DeFi service 
providers include Taurus SA, SDX (SIX Digital Exchange AG), Metaco (now part of Ripple), Bitcoin Suisse 
AG, and Crypto Finance AG.  As of December 2025, global total value locked in DeFi protocols exceeded 
USD 110 billion,22 with Switzerland-based companies playing significant roles in custody, trading, and 
tokenisation infrastructure.

AI

AI is being increasingly relied upon in the Swiss financial sector.  Generative AI is mainly used in chatbots 
for information procurement in interactions with clients, for advising clients and for software coding, 
as well as for pricing and portfolio management.  According to a FINMA survey published in April 2025, 
around half of the 400 regulated institutions surveyed use AI in their day-to-day work, with larger 
companies tending to use it more than smaller ones.  The emergence of “agentic AI” – autonomous AI 
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systems capable of taking actions and making decisions with limited human oversight – represents a 
potential paradigm shift in how financial services may be delivered in the future.

Analytics/big data/AI has emerged as the largest technology category in the Swiss FinTech ecosystem 
for the first time, with 183 companies (35%) at the end of 2025, surpassing process digitisation/
automatisation/robotics (31%) and DLT (34%).23  This shift reflects the rapid diffusion of AI, including large 
language models and generative AI applications.  In 2025, AI-related FinTech companies attracted the 
highest number of VC rounds and the largest investment volume (CHF 91 million), accounting for 49% 
of total VC funding.24  Swiss AI-focused FinTech providers include Aisot Technologies AG, Additiv AG, 
Squirro AG, NNAISENSE SA, and Apiax AG.  The “humanless bank” concept is gaining attention, where 
agentic AI systems could autonomously execute banking processes including customer onboarding, fraud 
monitoring, and personalised investment recommendations.25

Custody services

The increase in demand for cryptoassets requires the provision of custody services.  Crypto Finance Group, 
Sygnum Bank, Amina Bank, Bitcoin Suisse, Taurus and other providers have become trusted providers 
in this field.  The combination of digital wallets with the new Swiss e-ID (approved at ballot in 2025) is 
expected to increase security and efficiency of identification of individuals.  FINMA requires institutions 
to complete a Digital Assets Resolution Package that serves a potential liquidator as a source for accessing 
the blockchain and assigning cryptoassets to the relevant creditors.26  Banking infrastructure has become 
the largest product area in the Swiss FinTech ecosystem, overtaking Investment management for the first 
time.  This segment attracted the largest share of VC investment.  Major Swiss custody and infrastructure 
providers include Sygnum Bank AG, AMINA Bank AG, Taurus SA, Metaco (acquired by Ripple), Fireblocks 
(with Swiss operations), and Bitcoin Suisse AG.  Core banking platform providers such as Avaloq, Finnova, 
Temenos, and Finstar continue to play an important role, while neo-core platforms like Thought Machine 
and Mambu are in early stages of introduction in Switzerland.  

In January 2026, FINMA published Guidance 01/2026 on the custody of crypto-based assets, providing 
regulatory clarity on custody arrangements and requirements for supervised institutions.  This guidance 
adopts a principle-based and material approach, specifying that crypto-based assets must be held in 
custody by prudentially supervised institutions with adequate technical infrastructure, necessary 
expertise, and bankruptcy protection ensuring segregability in the event of insolvency.  For custody 
delegated abroad, FINMA requires equivalent prudential supervision and equivalent bankruptcy 
protection rules, thereby enhancing legal certainty for market participants while maintaining flexibility 
in custody solutions.  This regulatory framework reflects Switzerland’s broader commitment to principle-
based regulation that balances investor protection with innovation-friendly market conditions.

Regulatory and insurance technology

Regulatory technology (“RegTech”)

The Swiss RegTech market has seen remarkable developments as the financial industry seeks innovative 
solutions to efficiently meet regulatory compliance requirements.  Swiss RegTech companies have 
emerged to provide technology-driven solutions for regulatory compliance, including automated 
compliance monitoring, risk assessment, regulatory reporting, and KYC processes.  Companies such 
as NetGuardians, Apiax, Alyne, Investglass and Argus Grid Technologies are developing advanced 
RegTech solutions to help financial institutions navigate the complex regulatory landscape.

A key focus area for Swiss RegTech companies is the automation of regulatory reporting processes.  By 
leveraging technologies such as AI and machine learning, these companies offer solutions that streamline 
data collection, validation, and reporting, enabling financial institutions to meet reporting requirements 
more efficiently.  Swiss RegTech companies are also developing innovative solutions to improve 

http://www.globallegalinsights.com


Switzerland MLL Legal AG

GLI – Fintech 2026, Eighth Edition 231 www.globallegalinsights.com

anti-money laundering (“AML”) compliance and fraud prevention measures, using advanced analytics, AI 
and pattern recognition algorithms to detect suspicious activity.

FINMA is also progressing with the digitalisation of its own processes and infrastructure, having made 
digitalisation one of its strategic objectives.  FINMA increasingly uses digital tools and automation, 
as well as so-called “supervisory technology” (“SupTech”) applications, to execute regulatory tasks.  
These applications include algorithms to analyse text documents and cover a broader range of sources, 
allowing a comprehensive assessment of risks associated with supervised institutions.  In October 2025, 
FINMA Chair Marlene Amstad delivered a presentation at the Global Fintech Fest 2025 in Mumbai, 
highlighting the global state of SupTech and presenting the results of the International Organization of 
Securities Commissions (“IOSCO”)’s first global SupTech Survey – developed under FINMA’s leadership 
and covering jurisdictions representing over 75% of global securities market value.  The survey revealed 
three key findings: (i) the global rise of SupTech, with authorities across all IOSCO regions embedding 
SupTech into their core supervisory functions, driven primarily by efficiency and timeliness objectives 
and enabled by AI, improved data access, and cloud-based solutions, while cyber risks and third-party 
dependencies remain the most pressing concerns; (ii) smaller and emerging market authorities face 
specific opportunities and challenges, viewing SupTech as a strategic tool to close gaps in supervisory 
capacity, while concerns about cybersecurity and dependence on third-party providers are even more 
pronounced, highlighting the importance of international cooperation to mitigate shared risks; and 
(iii) FINMA is building its own SupTech landscape anchored in a reliable and secure data infrastructure, 
including an open-source package for automated calculation of the Swiss Solvency Test used in insurance 
supervision and stress testing, social media sentiment analysis to monitor early signals of market risk, 
and machine learning techniques trained on historical cases to enhance analysis of potentially irregular 
trading activity in market supervision.  These initiatives are supported by ongoing investments in secure 
cloud infrastructure and reinforced access controls to safeguard sensitive supervisory data.

Insurance technology (“InsurTech”)

Within Europe, Switzerland is considered an InsurTech hub.  Traditional insurers have an advantage when 
entering the InsurTech market as they already have the necessary licences.  Currently, there is no specific 
legislation for InsurTech business models, following the Swiss technology neutral approach.  Therefore, 
any regulatory considerations for InsurTech models should be evaluated based on the general regulatory 
framework for insurance operations under the Insurance Supervision Act and the Insurance Supervision 
Ordinance.  Switzerland has seen the emergence of several incubators and accelerators focused on 
fostering InsurTech innovation, including the F10 FinTech Incubator & Accelerator (backed by SIX and 
major Swiss insurers), the Kickstart Innovation accelerator, and InsurLab Germany’s Swiss partnerships.

Key Swiss InsurTech companies and platforms include Simpego AG (fully digital motor insurance), wefox 
Group AG (digital insurance platform with Swiss roots), Helvetia’s Friday (digital insurance subsidiary), 
and Smile (Helvetia’s digital direct insurer).  B2B InsurTech providers include Dacadoo AG (health 
engagement platform and risk engine), Appway (now FNZ, digital client lifecycle management), Anivo 
AG (digital insurance distribution), and bsurance (embedded insurance solutions).  The Swiss InsurTech 
sector increasingly focuses on data analytics, AI, and automation technologies to improve underwriting, 
claims processing, customer engagement, and fraud detection.

According to the IFZ FinTech Study 2026, Insurance-related FinTech companies represent approximately 
6% of all Swiss FinTech companies.  Swiss InsurTech companies are developing solutions across the 
insurance value chain, including digital distribution platforms, automated underwriting, telematics-
based pricing, parametric insurance products, claims automation, and customer engagement tools.  The 
sector benefits from Switzerland’s strong position in reinsurance, with companies such as Swiss Re and 
Zurich Insurance Group actively investing in and partnering with InsurTech startups through corporate 
venture arms and innovation labs.
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Regulatory bodies

FINMA is Switzerland’s financial market supervisory authority.  Where authorisation is required to engage 
in financial market activities, FINMA grants such authorisation if the legal requirements are met.  It is also 
responsible for supervising these activities and the Swiss financial market, for which it makes use of audit 
firms that conduct regular regulatory audit and reporting to FINMA.

With regard to AML, financial intermediaries that are not supervised institutions must join a private self-
regulatory organisation (“SRO”) recognised and supervised by FINMA and be subject to its supervision.  In 
addition, portfolio managers are licensed by FINMA but supervised by a private supervisory organisation 
accredited by FINMA.  If necessary, FINMA enforces supervisory law by means of coercive administrative 
measures.  FINMA has established a “FinTech desk”, which assesses the regulatory qualification of 
FinTech business models that voluntarily request such a pre-assessment from FINMA, often in form of a 
so-called “No-Action Letter”.

Following the Parliamentary Investigation Committee’s report on the Credit Suisse crisis published at 
the end of 2024, the Federal Council confirmed in June 2025 that FINMA will receive additional powers 
to communicate more actively in public about its supervisory work, including the introduction of a 
senior managers regime, the power to levy fines on legal entities and the power to intervene earlier in 
the event of irregularities.27  These enhanced powers address systemic risks that also affect the broader 
environment of small and medium-sized players, which is a reason why a solid regulatory regime also 
benefits the FinTech sector.

The Swiss State Secretariat for Economic Affairs (“SECO”) is the responsible authority for sanctions and 
embargos.  The State Secretariat for International Finance (“SIF”) includes the Swiss Financial Innovation 
Desk, an independent unit tasked with promoting financial innovation in Switzerland.

Key regulations and regulatory approaches

FinTech licence

To promote innovative financial companies, Switzerland introduced the FinTech licence (or “banking 
licence light”).  This is a streamlined licence that allows institutions to accept public deposits of up 
to CHF 100 million in fiat or cryptocurrencies, as long as they neither pay interest on nor conduct 
proprietary trading/investing with such client funds.  The minimum capital requirement for FinTech 
companies is 3% of the public deposits collected, with a minimum of CHF 300,000.  However, FinTech 
companies must inform clients that their deposits are not covered by the deposit insurance system 
and must inform them about the risks associated with the company’s business model, services and 
technologies used.

Currently, the following six companies hold a FinTech licence: SR Saphirstein AG; Relio AG; Bivial AG; 
Sequence SA; and Yapeal AG.  

Following the evaluation of the FinTech regime, the Swiss Federal Council and State SIF concluded that 
the current FinTech licence has achieved only limited market success.  Consequently, a comprehensive 
revision is underway to enhance Switzerland’s regulatory competitiveness, as reflected below.  

Proposed new licensing categories (October 2025 Consultation)

As explained above, in October 2025, the Federal Council opened a consultation on amendments to the 
FINIA introducing two new licensing categories: (i) payment institutions; and (ii) crypto institutions.  
The payment institutions licence is envisaged to replace the FinTech licence.
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Sandbox

The unsupervised and unregulated sandbox can be used by companies that accept funds from the public 
up to CHF 1 million.  The sandbox is intended for FinTech companies in their initial market testing phase.  
Public deposits may not exceed CHF 1 million in total and no interest rate differential business may be 
conducted.  Depositors must be duly informed before making a deposit that the business is not supervised 
by FINMA and that the deposit is not covered by the deposit guarantee.  The sandbox regime is currently 
under scrutiny and may experience amendments or be abolished, given the relatively limited depositor 
protection.  It is expected to be revised through the implementing ordinance accompanying the proposed 
legislative amendments introducing the new licensing categories described above.

DLT and tokenisation

The DLT Bill, which has now been implemented since 2021, provided legal certainty in the field of DLT, 
in particular for the transfer of DLT-based assets (tokenised claims).  Ledger-based securities were 
introduced, being rights registered in a securities ledger in accordance with an agreement between the 
parties that can only be exercised and transferred through that securities ledger.  The Financial Market 
Infrastructure Act introduced a licensing category for “DLT trading facilities”, with BX Digital receiving 
the first such licence in 2025.

Stablecoins

FINMA adheres to the principle of “same risks, same rules”, considering the relevant facts of each case 
for stablecoin regulation.  In July 2024, FINMA published Guidance 06/2024 on stablecoins, clarifying 
that the Swiss Anti-Money Laundering Act applies to secondary market transactions by the issuer of 
a stablecoin.  This requires that the identity of all persons holding stablecoins must be verified by the 
issuing institution or appropriately supervised financial intermediaries.  Under the newly proposed FINIG 
amendments (October 2025 consultation), only payment institutions would be permitted to issue Swiss 
Stablecoins, requiring full backing, segregated reserves, and whitepaper publication at least 60 days 
before first issuance.28

AML and transparency register

The AML obligations are imposed on financial intermediaries and dealers.  Compliance with Swiss AML 
regulations includes the fulfilment of due diligence requirements, including the identification of beneficial 
owners, and membership of an SRO or direct supervision by FINMA.  Not only custody-wallet providers 
or providers safekeeping private keys are subject to Swiss AML regulations, but also anyone facilitating 
the transfer of cryptocurrencies, provided they enter into an ongoing business relationship.  In June 
2026, FINMA published Supervisory Communication 04/2026 providing supplemental guidance on 
money laundering risk analysis requirements, emphasising the importance of defining risk tolerance, 
identifying inherent risks, and implementing effective controls.

The TJPG adopted in September 2025 creates a transparency register for beneficial owners affecting all 
Swiss legal entities and foreign entities with certain Swiss implications.  Legal entities must identify their 
beneficial owners and report this information to the transparency register.  Financial intermediaries can 
rely on entries in the transparency register when conducting their due diligence, provided that nothing to 
the contrary emerges from their examination with the due care required by the circumstances.

AI regulation

Switzerland will maintain its sector-specific regulatory framework for AI rather than implementing a general 
cross-sector AI law.  The Federal Council confirmed it will implement the Council of Europe’s AI Convention 
through sector-specific amendments to existing Swiss laws.  In December 2024, FINMA issued Guidance 
8/2024 on Governance and Risk Management when using Artificial Intelligence, providing guiding 
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principles to supervised financial institutions.  The Guidance highlights material AI risks, emphasising the 
importance of data quality, explainability, cybersecurity and comprehensive risk management, including 
effective management of third-party liabilities and testing protocols.  This sector-specific approach is 
positively received by the Swiss financial services landscape, as it avoids formal prescriptive regulation 
while ensuring that material risks associated with AI use are promptly addressed through principle-
based requirements, thereby providing sufficient legal certainty for market players to deploy AI solutions 
responsibly while maintaining clear accountability and transparent risk management frameworks.

Restrictions

The Swiss financial regulations follow a proportionality approach, with different levels of regulation 
and supervision depending on the size of institutions and the risk they represent for customer protection, 
the financial system and the reputation of the Swiss financial sector.

The Federal Council has actively worked to remove market entry barriers for FinTech companies, 
introducing the FinTech licence with simplified requirements.  However, the experience with the few 
FinTechs that were licensed has resulted in the exposure of depositors to relatively higher risks, which has 
led to a review of the current FinTech licence regime that is still in progress.

Overall and compared with its peers in the EU, Switzerland offers fewer regulatory restrictions than 
other jurisdictions, while the level of protection and legal certainty remains high.  The Swiss FinTech 
sector has reached a level of maturity and sophistication that may involve certain barriers to entry for 
competitors and start-ups, as well as a healthy level of competition among market players.  The main 
growth opportunities are found especially in the B2B sector.

Cross-border business

Swiss regulations are, compared to other jurisdictions, rather flexible in connection with inbound 
offering of financial services.  Accordingly, foreign institutions that operate on a pure cross-border basis 
are mainly allowed to provide banking and asset management services without requiring a licence from 
the Swiss regulator if they are not physically present in Switzerland.

However, it is sensible to review any cross-border services in detail, as there are some aspects that require 
compliance and potential registration requirements, such as the FinSA.  This enhances competition in 
the FinTech market, which is directly affected by cross-border business due to the online accessibility of 
financial services.  Even if foreign banks are in principle exempted from the banking licence in Switzerland 
if they do not establish a Swiss physical presence and act on a pure cross-border basis, they are required 
to implement the FinSA code of conduct and adhere to Swiss law when providing digital investment 
solutions to Swiss customers.

The Bern Financial Services Agreement between Switzerland and the United Kingdom on mutual 
recognition in financial services, covers the recognition of equivalence in areas of banking, investment 
services, insurance, asset management and financial market infrastructures for sophisticated clients.  
It enables Swiss financial service providers to conduct certain cross-border activities into the United 
Kingdom and confirms the current framework for UK firms to supply such activities into Switzerland.  
The agreement is expected to enter into force at the beginning of 2026.

Switzerland will implement the OECD’s Crypto-Asset Reporting Framework from 1 January 2027.  
Switzerland is preparing to activate agreements with 74 key jurisdictions for the eventual exchange of 
information, including all EU Member States, the UK, and many G20 nations.  In February 2025, the Federal 
Council published the dispatch regarding the extension of the international automatic exchange 
of information (“AEoI”) in tax matters to cryptoassets.  Individuals or legal entities with a relevant 
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Swiss nexus that offer cryptoasset services (such as exchange services or execution of transactions with 
cryptoassets) are required to notify the Swiss Federal Tax Administration.

Overall, Switzerland continues to consolidate its position as one of the world’s leading FinTech hubs, 
combining regulatory stability with an innovation-friendly ecosystem.  The proposed amendments to the 
FINIA introducing payment institution and crypto institution licences represent a significant step toward 
establishing a comprehensive regulatory framework for stablecoins and cryptoassets, while maintaining 
Switzerland’s characteristic principle-based, technology-neutral approach.

The sector’s structural shift toward AI-based solutions, combined with continued strength in 
asset management and banking infrastructure, positions Switzerland to capture significant growth 
opportunities in B2B FinTech services.  FINMA’s proactive guidance on AI governance, cryptoasset 
custody, and the advancement of SupTech further demonstrates the regulator’s commitment to balancing 
innovation with robust investor protection.

•••
Endnotes
1	 IFZ FinTech Study 2026, IFZ, Lucerne University of Applied Sciences and Arts, 2026.

2	 IFZ FinTech Study 2026, pp 5–6.

3	 Asset Management Association, Swiss Asset Management Study 2026.

4	 IFZ FinTech Study 2026, p. 35.

5	 IFZ FinTech Study 2026, Section 2.1.2.

6	 Draft Amendment to FINIA, Consultation, October 2025, Arts 51a, et seq. (Zahlungsmittelinstitute) and Arts 51r, et 
seq. (Krypto-Institute).

7	 Draft Amendment to FINIA, Consultation, October 2025, Art. 51i regarding asset requirements (Aufbewahrung der 
Kundengelder).

8	 Draft Amendment to FINIA, Consultation, October 2025, Arts 51r, et seq., defining “Krypto-Institute” as entities that 
professionally (a) custody stablecoins or crypto-based trading assets, (b) trade for client accounts, or (c) provide 
market-making services.

9	 The TJPG, adopted 26 September 2025, BBl 2025 2900.

10	 The TJPG, Arts 4 and 7, et seq., defining a “beneficial owner” as any natural person who ultimately controls a 
company by holding, directly or indirectly, at least 25% of capital or voting rights.

11	 The TJPG, Art. 1 para. 3.

12	 IFZ FinTech Study 2026, Preface, p. 2.

13	 IFZ FinTech Study 2026, Figure 2.4, p. 8.

14	 IFZ FinTech Study 2026, Figure 2.6, p. 9.

15	 IFZ FinTech Study 2026, Figure 2.30, pp 23–24.

16	 IFZ FinTech Study 2026, Figures 2.3 and 2.4.

17	 IFZ FinTech Study 2026, Section 6.1.1.

18	 IFZ FinTech Study 2026, Figure 6.1.

19	 IFZ FinTech Study 2026, p. 52.

20	 IFZ FinTech Study 2026, p. 7.

21	 IFZ FinTech Study 2026, p. 13.

http://www.globallegalinsights.com


Switzerland MLL Legal AG

GLI – Fintech 2026, Eighth Edition 236 www.globallegalinsights.com

22	 DefiLlama.

23	 IFZ FinTech Study 2026, p. 7.

24	 IFZ FinTech Study 2026, p. 24.

25	 IFZ FinTech Study 2026, Section 5.2.4.

26	 FINMA Guidance 8/2023, p. 10.

27	 Federal Department of Finance, Press Release of 6 June 2025.

28	 Draft Amendment to FINIA, Consultation, October 2025, Arts 51a, et seq.

http://www.globallegalinsights.com


GLI – Fintech 2026, Eighth Edition 237 www.globallegalinsights.com

Switzerland MLL Legal AG

Dr. Alexander Vogel 

Tel: +41 58 552 00 40 / Email: alexander.vogel@mll-legal.com

Dr. Alexander Vogel co-heads the firm’s Corporate and M&A department.  He has 
over 30 years’ experience across a wide range of industries, transaction types 
and countries, with a particular interest in complex cross-border transactions.  His 
principal areas of work include cross-border M&A, private equity, acquisition 
finance and capital markets.  His experience includes recommended and hostile 
public takeovers, all manner of private share and business acquisitions or 
disposals and related financings, spin-offs, initial and secondary equity offerings, 
private equity, group reorganisations, joint ventures and strategic alliances as well 
as corporate governance questions.

237

MLL Legal AG
Schiffbaustrasse 2, 8031 Zurich / Granbenstrasse 2, 6340 Baar, Switzerland

Tel: +41 58 552 08 00 (Zurich) / +41 58 552 06 00 (Zug) / URL: www.mll-legal.com 

Dr. Reto Luthiger 

Tel: +41 58 552 01 92 / Email: reto.luthiger@mll-legal.com

Dr. Reto Luthiger is a partner in the firm’s Banking and Finance team and a co-head 
of the Regulatory, FinTech and DLT practice group.  He advises and represents 
domestic and international clients in financial markets regulatory and civil law 
matters as well as proceedings before FINMA, self-regulatory organisations (SROs), 
supervisory organisations (SOs), and other authorities and courts.  He has wide-
ranging experience in banking, anti-money laundering, financial services, financial 
markets infrastructure and collective investment schemes law.  Reto acts as CEO 
of the Self-Regulatory Organization of Swiss Association of Investment Companies 
(SRO SAIC) and serves as a member of the board of SR Saphirstein AG, having a 
FinTech licence.  He has sound knowledge particularly in banking, AML, FinTech, 
DLT/blockchain, FATCA and AEoI and obtained his Ph.D. in the area of AML, as 
well as obtaining an EMBA.  He closely follows the newest developments in these 
fields.

Diana Lafita 

Tel: +41 58 552 01 97 / Email: diana.lafita@mll-legal.com

Diana Lafita is a senior associate in the firm’s Zurich office and is a member of the 
Regulatory, FinTech and DLT practice group.  She supports MLL Legal’s partners in 
a wide range of legal fields and manages cases independently in several financial 
regulatory mandates.  Diana graduated from ESADE Business School Barcelona in 
law, her law studies also covering the basic fields of the business administration 
graduate programme.  She completed her LL.M. at the University of Zurich with a 
specialisation in Swiss banking, insurance and capital markets law.  Diana took the 
Bar Exam in Zurich in 2011 and has since gained nine years of experience advising 
as an attorney-at-law at large law firms in Zurich in the field of banking and finance, 
lately with a strong FinTech focus.

http://www.globallegalinsights.com
mailto:alexander.vogel@mll-legal.com
http://www.mll-legal.com
mailto:reto.luthiger@mll-legal.com
mailto:diana.lafita@mll-legal.com


globallegalinsights.com

Global Legal Insights – Fintech provides 
analysis, insight and intelligence across 22 
jurisdictions, covering:

•	 Approaches and developments

•	 Fintech offerings

•	 Regulatory and insurance technology

•	 Regulatory bodies

•	 Key regulations and regulatory approaches

•	 Restrictions

•	 Cross-border business


