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Cautionary statement regarding
forward-looking statements and disclaimer

This document may contain projections or other forward-looking statements related to Vontobel that are subject to known and unknown risks, uncertainties and other important factors. These projections and forward-looking statements reflect 

management’s current views and estimates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Vontobel’s future results 

may vary materially from the results expressed in, or implied by, the projections and forward-looking statements contained in this document. Potential risks and uncertainties include, in particular, factors such as general economic conditions and 

foreign exchange, share price and interest rate fluctuations as well as legal and regulatory developments. Vontobel has no obligation to update or alter its forward-looking statements based on new information, future events or other factors.

This presentation and the information contained herein are provided solely for information purposes, and are not to be construed as a solicitation of an offer to buy or sell any securities or other financial instruments in any jurisdiction, in particular

Switzerland and the United States. No investment decision relating to securities or financial instruments of or relating to Vontobel Holding AG or its affiliates should be made on the basis of this document. No representation or warranty is made or 

implied concerning the information contained herein, and Vontobel Holding AG assumes no responsibility for the accuracy, completeness, reliability or comparability thereof. Information relating to third parties is based solely on publicly available 

information which is considered to be reliable. Vontobel undertakes no obligation to update or revise its forward-looking statements if circumstances or management’s estimates or opinions should change except as required by applicable Swiss laws 

or regulations.



31 August 2017Programme

1.30 Welcome and strategy update Zeno Staub

2:10 Wealth Management

2:10 – Private Banking Georg Schubiger

2:50 – External Asset Managers Roger Studer

3:10 Asset Management Axel Schwarzer

3:50 Coffee break

4:20 Financial Products Roger Studer

5:00 Corporate Responsibility and Sustainability Zeno Staub

5:15 Technology Felix Lenhard

5:45 Capital management and regulation Martin Sieg

6:05 Round-up Zeno Staub

6:10 Drinks and appetizers

7:00 Dinner with management
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Vontobel generated strong growth and evolved to a global player 
with a diversified book of business and a leading technology…

Vontobel has built a well-

diversified book of business

Vontobel has developed

into a global player

– Advised client assets more than 

tripled from 2002 to mid-2017

– Growth of asset base strongly 

driven by international 

expansion

– Asset Management delivers 

highest operating income 

among our core activities

Vontobel invested in

technology at an early stage

– Introduction of new core 

banking system in 2009

– Broad development of digital 

tools for clients (Private Banking 

app, EAMNet, Asset 

Management app, deritrade®

MIP, Investment 

Scout app, etc.)

Switzerland International

CHF 45.4 bn

2002

42%

58%

CHF 164.7 bn

Mid-2017

45%

25%

30%

Asset Management Financial Products

Wealth Management

Operating income
(2015-1H17)

34%

66%

Advised client assets

3-4x
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Impact on Vontobel’s business modelAcquisitions in the last three years

… and strengthened its position with four acquisitions 
in the last three years

– Enhanced market access in the UK, Germany, Eastern 

Europe, Italy and Italian-speaking Switzerland

– Additional skills in fixed income, sustainability investing 

and quantitative strategies

– Extension of successful partnership with Raiffeisen

beyond 2020 

– Larger talent pool working for Vontobel

– Increased volume and scale on our platformJune 2016

March 2015

September 2015

Eastern European

client portfolio

August 2017

Assets under management of 

TwentyFour Asset Management (CHF bn)

+34% p.a.

6.5

12.3

Acquisition date Mid-2017
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151.4
166.5

223.1

Major trendsGlobal wealth1 (USD tn)

Global wealth continues to grow – creating opportunities for 
wealth and asset managers

– Emergence of a multi-polar and increasingly uncertain 

world

– Rapid transformation of business through

digital innovation

– Creation of global wealth due to positive savings rates 

and entrepreneurial wealth – largest wealth pools to 

remain in Americas and western Europe

– Low-returns environment generates need

for advice

– Increasing demand for sustainable investing

– Continuing shift towards passive investing, industry 

consolidation and margin pressures

1 Private financial wealth, including life insurance and pensions
Source:  BCG Global Wealth 2017

+4.9% p.a.

+6.0% p.a.

2016 2021E2014
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Outperformance of purpose-driven companiesPositive impact of strong corporate purpose

Companies with a strong corporate purpose outperform 
their peers and experience higher levels of client loyalty

80%
or more of executives polled by Harvard Business 

Review agreed that a strong corporate purpose 

has a positive impact on:

4X
is the outperformance of purpose-driven firms 

compared to peers according to a Korn Ferry study

Source: Harvard Business Review, Korn Ferry “People on a mission”

Transformation efforts

Client loyalty

Product and service quality

Employee satisfaction Purpose-

driven firms

Revenue

2011 2015

CAGR

10%

CAGR

2.5%

Peers
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Our corporate essence

What Vontobel stands for

Vontobel has a strong corporate purpose
and clear values to drive future growth

Our purpose

What drives us

Driven by the power 

of possibility. 

Delivering the edge.

Our values

What we believe in

Ownership

Driven by an ownership mindset, we stand for 

empowerment and personal responsibility.

Foresight

We embrace independent thinking to capitalize

upon the future.

Tenacity

Determined to deliver, we stay on course in a 

changing world.
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The next phase of growth is based on our
client-driven and long-term oriented strategy

Specialized in wealth and asset management

With wealth management, asset management, and 

financial products, we specialize in core compe-

tences where we can achieve the greatest impact 

for our clients and have a competitive advantage. 

Client driven

We are a client-led organization that strives to 

provide the highest quality offering, delivering it 

with a unique Vontobel client experience.

Vontobel strategy

Dedicated to growth and innovation

We follow a growth strategy. We invest in our 

people and in innovation to foster growth in 

Switzerland and internationally. We harness 

technology to improve the quality of our services.

Long-term oriented

We think and act long-term. We operate a 

diversified and balanced portfolio in terms of 

geographies, businesses models and clients, 

providing our shareholders with attractive returns. 
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We are focusing on 5 strategic priorities to
successfully implement our growth strategy

Strategic priorities

Deliver the unique Vontobel experience1

Empower people2

Boost growth and market share4

Drive efficiency5

3 Create brand excitement among our clients
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Vontobel’s core competencies

Client experience as a key brand differentiator – leveraging core 
competencies to deliver a unique client experience

Growing importance of client experience

“By 2020, client experience will overtake price and 
product as the key brand differentiator“ 

Walker

“By 2020, client experience will overtake price and product

as the key brand differentiator“ 

Walker

“89% of companies expect to compete mostly on the basis of 

client experience in 2016, versus 36% just five years ago“

Gartner

“70% of buying decisions are based on how the clients feel

they are being treated“

McKinsey

“67% of clients list bad client experience as one of the primary 

reasons for churning“

Kolsky

“163% higher growth rate for banks in the

top 100 ranking for client experience excellence“

Clarabridge

− We are close to our clients

− We are specialists

− We move fast

− We create opportunities
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Attracting and retainingtop talent a strategic priority – ownership 
and empowerment are key elements of value proposition

Vontobel employer value proposition

Engage. Exceed. Excite.

Take ownership and bring opportunities to life. Be Vontobel.
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… leads to greater brand equityUnique and consistent Vontobel experience …

We create brand excitement among our clients
through a unique and consistent Vontobel experience

Brand

One
Visual identity

Tone of voice

Vontobel

Awareness

Attractiveness

Preference
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Vontobel continues to pursue a disciplined
M&A approach to complement organic growth

Vontobel’s M&A approach

– Active participation in industry consolidation to accelerate profitable growth 

– Current capital structure provides substantial resources for both bolt-on and larger acquisitions

– Maintain disciplined acquisition process when considering M&A opportunities:
– Strategic and cultural fit

– Maximize long-term shareholder returns

Asset ManagementWealth Management

R
a

ti
o

n
a

le

Add scale and/or skills:

– Increase diversification across boutiques by 

gaining market share and/or adding 

competencies

Add scale:

– Leverage our cross-border platform and gain 

market share in home and focus markets

M
a

rk
e

ts

– Switzerland

– Germany

– Asia

– US

– UK

– Switzerland (priority market)

– Asia (excl. local booking platform)
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31 August 2017Vontobel has ambitious financial targets for 2020

ProfitabilityGrowth Capital and payout

1 W/o market performance

Maintain very 

strong capital 

position to 

provide 

security for 

our clients>16%
Total 

capital

Distribute 

profit not used 

for organic 

growth or 

M&A to 

shareholders

>50%Payout

>12%
CET1 

capital

Outgrow 

market in 

all our 

core 

activities
Ensure 

profitable 

growth

Realize 

return on 

equity that 

clearly 

exceeds cost 

of capital

<75%CIR

>12%RoE4 - 6%
Top-line 

growth1

4 - 6%
Net new 

money
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Growth of private wealth to continue around the globe – largest 
wealth pools are in North America, Europe and Asia-Pacific

Expected development of HNWI private wealth1 (EUR tn)

1 HNWI private wealth refers to onshore and offshore personal financial assets of high-net-worth individuals (excluding life insurance and pension)
Source: McKinsey Global Wealth Pools (2016 update)

2.8
4.0

2015 2020

+7.4% p.a.

Latin America

16.3
21.7

2015 2020

+5.9% p.a.
North America

10.7

12.9

2015 2020

+3.8% p.a.

Western Europe

1.7 2.4

2015 2020

+7.1% p.a.

Eastern Europe

4.4

7.6

2015 2020

+11.6% p.a.

China

5.6

6.5

2015 2020

+3.0% p.a.

Japan

52.9 72.2

2015 2020

+6.4% p.a.

Worldwide

4.8 7.1

2015 2020

+8.1% p.a.

Middle East /Africa

6.6 10.0

2015 2020

+8.7% p.a.

Asia-Pacific
(excl. Japan and China)
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1 HNWI private wealth refers to onshore and offshore personal financial assets of high-net-worth individuals (excluding life insurance and pension)
Source: McKinsey Global Wealth Pools (2016 update)

Rapid transformation of business through
digital innovation, e.g. growing importance of 
digital tools when providing client service

Growing need for value-based pricing and
transparency on fees

Increasing demand for sustainable investments, 
especially from younger generation

Low yield environment, low levels of client activity 
and shift to larger clients are reducing

gross margin

Shift from products to solutions based on clients’ 
specific needs
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Switzerland is an excellent hub for global wealth management 
with private banking assets of around CHF 3,000 bn

… is the leading centre for cross-

border wealth …

Switzerland has a strong

global investment pedigree …

– With its limited natural resources, 

Switzerland has always been 

dependent on international trade and 

developed a global perspective at an 

early stage

– Switzerland has a long history of 

investing wealth globally

– In addition to its leading wealth 

management sector, Switzerland has 

a well-developed asset management 

industry – CHF 820 bn1 of domestic 

institutional assets

– Long history of managing wealth

– Highly educated workforce

– High standards of Swiss quality

– Outstanding product and

service offering

– Stable legal system and

strong currency

… and has strong domestic

demand for wealth management

– With CHF 800 bn of assets under 

management, its home market is 

also a significant size

1 At end-2015
Source: Annual report SFAMA (2016), ‘A perspective on Swiss Private Banking’ (McKinsey, July 2016) 

Private banking cross-border assets

(AuM in CHF bn; 2014)

Private banking assets in Switzerland

(AuM in CHF bn; 2014)

3,000

2,2003,900

2,000

1,600
1,500 2,200

2,200

800

Onshore wealth

Cross-border wealth

Switzerland UK/Channel Islands

Caribbean/Panama HK/Singapore

Other

2,2003,900

2,000

1,600
1,500
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Swiss market is fragmented and undergoing structural change 
creating opportunities for Vontobel to accelerate growth

Private banks in Switzerland Comments

– Number of Swiss private banks has 

decreased by around 30% since 

2011

– Structural change is expected

to continue

– Industry change is allowing Vontobel

to attract new clients from banks 

that are:
– Focusing their business model

– Selling their franchise

– Closing their operations

(‘silent consolidation’)

Source: ‘Clarity on Performance of Swiss Private Banks’ (KPMG, 2017)

~-30%

158

147

138
131

119
114 112

2011 2012 2013 2014 2015 2016 July 2017
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Vontobel will continue to actively shape its Wealth 
Management business to deliver industry-leading growth

Development of Vontobel Private Banking

Swift restructuring 
– Introduced a structured sales 

management system

– Closed loss-making foreign operations

Pre-tax profit (CHF mn)

Earning the right to grow
– Revitalized business in Swiss

home market

– Built up Asian hub in Hong Kong 

– Accelerated growth of US business

– Harnessed digitalization with launch of 

cutting-edge PB app

Relationship managers (FTEs) Net new money growth (%)

Delivering industry-leading growth
– Further alignment of solutions to client-

specific needs and increased focus on 

value-based pricing

– Capturing high-growth markets

– Strengthening investment leadership

– Driving digital transformation

– Winning and developing talent

x2 +7%

169.5 182.0

2014 2015

5.8%
5.1%

2016 1H17

28.8

59.4

2012 2013
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0.2

0.5

1.2

2014 2015 2016

Revitalization of business in Swiss home market led to market 
share gains …

Assets under mgmt.1 (CHF bn)Net new money1 (CHF bn)

– Net new money in our home market 

has increased significantly  over the 

last two years

– PB Switzerland achieved record 

assets under management of CHF 

10.3 bn in 2016

Net new money growth1 (%)

– Net new money growth in PB 

Switzerland illustrates Vontobel’s

very successful development

– Growth rate far exceeds former 

target range of 3-5% and

industry growth

1 Business unit ‘Private Banking Switzerland’

+23%

8.4
8.8

10.3

2014 2015 2016

2.6%

6.0%

13.6%

2014 2015 2016

… creating a solid basis for our international ambitions 
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…lead to strong market positionsOur unique characteristics…

Wealth Management has considerable potential to
gain further market share given its strong market positions

– A strong brand combined with a high level of 

client satisfaction (industry-leading Net 

Promotor Score of 41%)

– Unique combination of family ownership and 

publicly listed company

– Outstanding in-house investment expertise and 

product capabilities 

– Conservative risk profile with a Aa3 deposit 

rating from Moody’s

– Agile and innovative due to focused strategy

– Sustainability and corporate responsibility 

enshrined in corporate mindset

– Entrepreneurial working environment

– Almost no litigation issues

– Vontobel is a leading Swiss private bank with 

more than CHF 40 bn of client assets

– With over CHF 10 bn of assets from Swiss 

clients1, Vontobel has a strong position in its 

home market. With our long tradition and 

expertise in Switzerland, combined with a very 

strong brand, we want to achieve further growth 

in our home market

– About CHF 10 bn of assets from German 

clients2, reflecting our long-standing commitment 

to the German market

– Vontobel has a unique positioning for US 

clients with our SEC registered wealth manager 

that has offices in Switzerland and North America

1 Business unit ‘Private Banking Switzerland’
2 Business unit ‘Private Banking Germany’



25

31 August 2017

Vontobel gains external recognitionOur clients are recommending us

Clients and third parties reward our first-class 
Wealth Management offering

– Vontobel has the highest Net Promoter Score1 among 

Swiss competitors – a strong sign of

client satisfaction 

– More than half of our clients are promoters of Vontobel

and are thus willing to recommend us

1 The Net Promoter Score measures the willingness of clients to recommend their private bank. It is calculated based on the question: How likely is it that you 
would recommend the company to a friend or colleague?
The scoring for this answer is based on a 0 to 10 scale (9 & 10 = promoter; response 0-6 = detractors) 
Source: ‘Swiss Private Banking Monitor 2016’ (Kunz & Huber)

Vontobel Wealth app 
ranked among 
top 3 globally

Top score in Germany 
2014, 2015 and 2016

78% of clients are very or 
extremely satisfied

Ranked as one of the 
leading private banks by 
the Swiss business 
magazine Bilanz

Net Promoter Score  (%)

-5

1

8

18

21

35

41

-10 10 30 50

LARGE SWISS
BANK

LARGE SWISS BANK

SWISS RETAIL BANKS

CANTONAL BANKS

LARGE PRIVATE BANKS

SWISS PRIVATE BANKS

VONTOBEL
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To drive organic growth, we continuously aspire to be the leading 
Swiss wealth manager and to deliver optimal client service

We aspire to be the leading Swiss wealth manager

Attracting and retaining top talent

Text

The best 

investment 

content …

… delivered 

through a 

sophisticated 

and holistic 

advisory

process …

… supported by 

leading digital 

delivery and a 

highly educated 

RM base …

… with a value-

based and 

transparent 

pricing system

Differentiated 

and tailored to 

client needs

to serve our clients personally and professionally

Driving organic growth going forward
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… but Vontobel’s offering is

based on client-specific needs

Clients are traditionally segmented by the 

industry according to their wealth 

Vontobel sets itself apart by providing an offering based on 
client-specific needs – an important driver of organic growth

Source: ‘Global Wealth 2017: Transforming the Client Experience’ (BCG), Vontobel

Ultra-high-net-worth individuals

over USD 100 mn

Upper high-net-worth individuals

between USD 20 mn and USD 100 mn

Lower high-net-worth individuals

between USD 1 mn and USD 20 mn

Affluents

between USD 250 k and USD 1 mn

Client needs

Specific 

investment 

capabilities

Global 

diversification

Holistic 

offering
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Vontobel drives innovation through technology – our clients 
benefit from seamless access across multiple platforms

Vontobel’s multi-channel offering

Client

Markets Watch list

Ideas/research

Portfolio views and analysisTrading

SmartphoneTablet Desktop

Secure instant messagingIdeas/research
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Vontobel launched its mobile app in 2015 – our ambition is to 
realize the full benefits of the digital transformation by 2018

Recent development of digitization at Vontobel Wealth Management

Continuously implement

additional features

Launch of and experience with 

mobile channel

Extend digitalization of offering 

and servicing

Digital investment 

advisory process for RMs

Payment functionality

Front-to-back process digitalization 

(apart from Advisory)

2015/16

Phase 1: Vontobel Wealth app 

ranked among top 3 globally 

2017

Phase 2: Investment in 

client experience

Efficient content production and 

distribution, incl. improved user 

experience of client app

Holistic client advisory 

process for RMs

Launch of one of the first private 

banking apps

Portfolio view, research, investment 

ideas, chat

Industry-leading trading facilities

Market-specific international rollout

2018

Phase 3: Further development
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148.5
158.5

186.4

1H13 1H15 1H17

… resulting in industry-leading growthVontobel attracts and develops top talent …

Vontobel attracts and develops relationship managers
to drive its industry-leading growth today and in the future

– Vontobel attracts and retains top talent

– Vontobel is a preferred employer given its:
– Client-centric culture 

– Entrepreneurial environment

– Outstanding product and service offering

– Leading technology

– Long-term stability

– Ownership and empowerment are key elements of our 

corporate employer value proposition – Underpinning our 

entrepreneurial environment

– Commitment to continuous development of our 

relationship managers through our Vontobel Academy and 

our RM Curriculum

Relationship managers (FTEs)

Successful RM hires (%)

+6% p.a.

77% 78%

2016 1H17
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Wealth Management has growth ambitions in all its markets –
with very high growth ambitions in three markets

Markets with very high growth ambitions

Switzerland

– Home market

– Holistic offering

– Onshore

Emerging markets

– Two focus markets:
– Central & Eastern Europe (CEE)

– Latin America

– Global diversification offering

– Cross-border

US/Canada

– Global diversification offering

– Cross-border and onshore

1
2

3
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31 August 2017Private Banking has ambitious targets

2020 targets

Net new money
Gross margin on assets 

under management
Cost/income ratio

4 – 6% > 65 bps < 75%

− Outgrow market − Protect gross margin − Ensure profitable growth
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Growing global wealth and importance of EAMs for
wealth booked in Switzerland will drive future demand

Importance of EAMsGrowing private wealth

Global HNWI

private wealth1

(EUR tn)

Private wealth

booked in Switzerland

100% = CHF 3,000 bn

Market trends

– Increasing demand for investment 

content (e.g. access to research 

and investment ideas)

– Growing desire to access services 

anytime, anywhere 

– Emerging need for platform 

services (e.g. consolidation of client 

portfolios and client analytics)

– Rising demand for complementary 

discretionary portfolio mandates

– Increasing need for regulatory 

services (e.g. cross-border 

guidelines)

1 Onshore and offshore personal financial assets of high-net-worth individuals (excluding life insurance and pension)
Source: McKinsey Global Wealth Pools (2016 update), ‘A perspective on Swiss Private Banking’ (McKinsey, July 2016), Vontobel

+6.4% p.a.

Other
wealth managers

85-90%

EAMs

10-15%52.9

72.2

2015 2020
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Continued improvement of service offering and broadening of 
geographical coverage led to impressive growth of 16% p.a.

Ongoing development of offering for EAMs… … led to impressive growth

– Strong growth in advised client 

assets of 16% p.a. since 2008

– Stable margin of ~60 bps despite 

overall industry decline 

– Resulting increase in pre-tax profit 

outpaced growth in assets due to 

operating leverage

Advised client assets (CHF bn)

Basic

service offering
– Services based on 

Vontobel’s platform

– Custody, execution 

and research

Digital tools and 

geographical 

expansion
– Mobile app and 

EAMNet

– Investment ideas and 

alerts

– Office in Lugano

– Offering for US clients 

and office

in New York

Full service offering
– Platform services

– Comprehensive 

investment advisory 

services

– Discretionary portfolio 

mandates

2009 2017

+16% p.a.

2.5

8.7

End-2008 Mid-2017
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EAM business has a unique market position and
a broad range of initiatives to drive future growth

Digital access via EAMNetWhat sets Vontobel apart?

– Outstanding client service

– Leading technology and client 

platforms (e.g. mobile banking 

app and EAMNet)

– Highly competitive product and 

service offering (e.g. research, 

mutual funds, discretionary 

portfolio mandates, deritrade® 

Multi Issuer Platform)

– Institutional offering clearly 

separated from Private

Banking business

– Vontobel’s EAMNet gives our 

clients a fully integrated service 

and product platform that caters 

for their specific needs

– EAMs can access our 

comprehensive digital service, 

product and research platforms, 

enabling them to serve their 

clients successfully and 

efficiently – anytime, anywhere

Ongoing / planned 

initiatives

– Continuously enhance service 

offering (investment advisory/ 

advice in portfolio context, 

discretionary portfolio 

mandates, mortgages)

– Expand franchise in 

Switzerland, US and Asia

– Protect gross margin
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Vontobel is expanding its franchise in three attractive 
markets

Switzerland
− Market volume: CHF 300 bn

− Market growth: stable/declining

− Vontobel share: 2-3%

− Strategic focus: expand service 

offering and platform strategy –

‘Become platform leader’

US
– Market volume: ~USD 2,000 bn, of 

which 10% offshore and 

50% with one player

– Market growth: moderate

– Strategic focus: niche offering –

‘Diversify to Switzerland’

Asia
– Market volume: n/a

– Market growth: increasing

– Strategic focus: 

niche offering –

‘Diversify to Switzerland’
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Vontobel protects its gross marginby increasing value 
for our clients

Four cornerstones to increase value for our clients

– Generate investment ideas tailored to individual EAMs based on their specific client 

portfolios

– Give EAMs access to the full range of Vontobel products and associated services 

(structure products, funds, etc.)

Investment advisory

Discretionary products
– Set up modular discretionary portfolio mandates as a complementary offering for our 

clients

Additional services
– Introduce regulatory and investment suitability services

– Provide mortgages for clients of our EAMs

Pricing
– Increase pricing transparency and flexibility

– Move current pricing towards value-based mode
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31 August 2017Vontobel’s EAM business has ambitious financial targets

2020 targets

Net new money
Gross margin on assets 

under management
Cost/income ratio

4 – 6% > 65 bps < 75%

− Outgrow market − Protect gross margin − Ensure profitable growth
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Major industry trendsAsset Management industry (AuM in USD tn)

Asset Management is a large and growing
industry that offers new opportunities

– Continuing debate surrounding passive vs.

active investing

– ‘Benchmark hugging’ vs. high-conviction active 

management

– Factor investing as an emerging trend

– Increasing demand for solutions

– Digitization is improving the client experience, client 

loyalty and process efficiency

– Big data and artificial intelligence as a new source of 

alpha

– New asset pools are being opened up through digital 

platforms and robo investing

– ESG becomes mainstream

Source:  BCG Global Asset Management 2017

+5.9% p.a.

+6.3% p.a.

31.0

69.0

92.0

2003 2016 2021E
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47.2

61.4

69.1

88.1

100.8 101.7
106.8

2011 2012 2013 2014 2015 2016 Mid-2017

Asset Management beat the market in recent years …

Development of Vontobel advised client assets (CHF bn)

Source:  Vontobel Asset Management

Acquisition of TwentyFour
Asset Management

Long-term growth with 
Raiffeisen

CIO transition at Quality 
Growth boutique

Acquisition of Vescore

+16% p.a.
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Vontobel advised client assets by boutique (%)

Source:  Vontobel Asset Management

54%

14%

23%

9%

32%

26%

30%

12%

Vontobel moved from a large exposure in 
Quality Growth equities…

100% = CHF 88.1 bn
(end-2014)

… to a well-diversified book of boutiques 
100% = CHF 106.8 bn

(mid-2017)

Quality Growth Fixed income / 24 AM Multi Asset / Vescore Other boutiques
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Asset Management covers the big future growth 
categories …

Three major growth drivers … … and two promising options

1 At mid-2017, including double counting
Source:  Vontobel Asset Management

33.8

32.1

28.0

Advised client assets1 (CHF bn)

Fixed Income /Quality Growth

Multi Asset /

3.2

Sustainabile/ESG

Thematic7.2
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… and has continued to grow its addressable market – our broad 
distribution network reaches all relevant client segments globally

Asset Management’s client coverage

Chile

Peru

Colombia
Singapore

Japan

Taiwan

Hong Kong

Middle East

Australia

New Zealand

Major
European 
Markets

China

Brazil

Botswana

South Africa

Canada

US South Korea

Thailand
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Vontobel gains external recognition for its
active and high-conviction asset management

Increasing number of 5 and 4 

star funds – beating the market

Over 150 awards since 2011 Comments

– Funds rated with 5 or 4 stars attract 

majority of inflows

– Today, more than half of Vontobel

funds have a 5 or 4 star rating

– Each Vontobel boutique has at least 

one 5 star fund

– Vontobel delivered strong investment 

results for clients: 79% of our assets 

under management outperformed 

their benchmark in 1H17

1 Distribution of all fund share classes with a Morningstar rating     
2 Distribution of all Vontobel funds with a Morningstar rating
Source:  Vontobel Asset Management, Morningstar

17

22

27

37

Jun 14 Jun 15 Jun 16 Jun 17

11%

25%

36%

21%

7%

28% 26%
29%

13%

3%

5 stars 4 stars 3 stars 2 stars 1 star

Number of 5 and 4 star funds

Fund rating distribution (mid-2017)

Market 1 Vontobel 2
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Seven boutiques with strong investment leadershipWhat sets Vontobel apart?

Asset Management is clearly positioned 
and attracts and retains leading investment talent

– High-conviction alpha manager with

solution capabilities

– Specialized investment boutiques (multi-boutique)

– Strong performance culture

– Strong commitment to digitization of client touch-points 

and core processes to enhance client experience 

– Use of big data to improve investment decisions

– Strong long-term incentives based on Vontobel share 

plan program and portfolio managers investing in

own products

1 Portfolio managers, analysts, strategists and risk managers

Hervé Hanoune
Head of Fixed Income

Hans Speich
Head of Thematic

Andreas Knörzer
Head of Sustainable

Matt Benkendorf
Head of Quality Growth

Mark Holman
Head of 24AM

Daniel Seiler
Head of Vescore/
Quant

→ Vontobel Asset Management has more than 150 investment professionals1

with a total of over 2,800 years of investment experience

Christoph Bernard
Head of Multi Asset
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Using big data to improve investment 

decisions

Digitalizing client touchpoints

Asset Management embraces digital trends to improve client 
experience and generate better investment returns

– App accompanying clients along entire life cycle:
– Real-time onboarding, tracking and calls for action

– Daily information on investment strategy and portfolio

– Single source for all documents, incl. client reporting

– Tailored marketing insights and push notifications

– Launch of app in early 2018

– Use of big data to secure an informational 

advantage: uncover opportunities before they are 

priced in by the market

– More informed investment decisions based on big 

data  (e.g. ETH bubble report)
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Asset Management embraces digital trends to improve client 
experience and generate better investment returns

… to realize our growth ambitions for 2020 

and beyond

Leverage key market trends and expand our 

business model …

High-conviction 
asset 

management

Digitization Big data

Solution 
capabilities and 
asset allocation 

advice

Further grow and diversify our 
Fixed Income franchises

Expand our Multi Asset and Vescore boutiques 
in Switzerland and internationally

Bring our Quality Growth 
boutique back to growth

Expand our leading position 
in Sustainability Investing
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2020 targets

Net new money
Gross margin on assets 

under management
Cost/income ratio

4 – 6% > 40 bps < 65%

− Continue to outgrow market 
for active asset 
management

− Protect gross margin 
despite expected change in 
product mix and general fee 
pressure

− Ensure profitable growth
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1.30 Welcome and strategy update Zeno Staub

2:10 Wealth Management

2:10 – Private Banking Georg Schubiger

2:50 – External Asset Managers Roger Studer

3:10 Asset Management Axel Schwarzer

3:50 Coffee break

4:20 Financial Products Roger Studer

5:00 Corporate Responsibility and Sustainability Zeno Staub

5:15 Technology Felix Lenhard

5:45 Capital management and regulation Martin Sieg

6:05 Round-up Zeno Staub
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Attractive market volumes in Europe and Asia –
digitization creates opportunities for innovative providers

Exchange traded turnover in 

Asia2 (USD bn)

Exchange traded turnover in 

Europe1 (EUR bn)

Market trends

– Ongoing digitization 

empowers structured product 

investors and enables issuers to 

get closer to end clients 

– Holistic evaluation of 

products in a portfolio context

– Emergence of community 

investing

– Increasing product diversity

– Shift from listed to non-listed 

products

– Decreasing product maturity

– Increasing regulation

(MIFID II, FIDLEG)

1 Austria, France, Italy, Sweden, Switzerland and Germany
2 Hong Kong; derivative warrants and callable bull-bear contracts
Source: eusipa, Hong Kong exchange 

2012 2014 2016

Investment products Leverage products

410
422

528

2012 2014 2016

Leverage products

122

107 107
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Vontobel Financial Products goes international 
and increases share of business with digital platforms

International expansion

Digital platforms

Share of turnover (illustrative)

Share of turnover (illustrative)

2008 2016 2020

2008 2016 2020

Swiss product
business

International
product business

Traditional

Digital paltforms
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Outstanding service supported by digitizationGrowth through international expansion

Digitization helps to drive expansion to new markets
and to improve service quality for our clients

Asia

End clients

Wealth managers

Advisory
since the 
1990s

deritrade® MIP 
launched in 
2014

mein-
zertifikat.de 
launched in 
2016 and 
investment 
scout app 
introduced
in 2017

Product 
specialists

Relationship 
managers
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Financial Products has further potential in Europe, is entering 
one of theworld’s largestmarketsforleverageproducts …

Leverage products in Europe / Asia (1H17)Listed products in Europe (1H17)

1 Investment and leverage products  
2 Sweden and Finland (NGM); leverage products; product categories plain vanilla, knock out and certificates          
3 Leverage products
Source: eusipa, DDV, Technolab, NGM, Borsa Italiana, HKEx, Vontobel

MARKETS
VOLUME IN 1H17

(EUR MN)

VONTOBEL MARKET 
SHARE IN 1H17

VOLUME (TRADES)

FUTURE 
VONTOBEL 

VOLUME

Switzerland 2,851 38.9% (49.1%) �

Germany 10,222 10.9% (10.1%) �

Nordics2 2,240 37.5% (32.5%) �

Italy 7,020 6.9% (6.6%) �

France 1,746 0.2% (0.4%) �

Netherlands 2,792 0.1% (0.2%) �

Total 26,871 13.2% (11.4%) ����

Hong Kong 230,261 0.0% (0.0%) ����

E
u

ro
p

e
A

s
ia

MARKET RANK

MARKET SHARE

TURN-
OVER # TRADES

Switzerland1 #2 24.7% 43.4%

Germany1 #5 9.0% 9.8%

Nordics2 #3 34.4% 32.5%

Italy1 #4 3.7% 6.6%

France3 #7 0.2% 0.4%

Netherlands3 #7 0.1% 0.2%

Europe 10.4% 11.4%
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Growing footprint in Asia and market entry 

in Hong Kong

Potential for further growth in Europe

– Vontobel’s existing market presence in all European key 

markets

– Further potential markets in Europe: 

Norway, Denmark, Poland and Turkey

– Hong Kong is one of the world’s largest markets for 

exchange-traded leverage products

– More than USD 500 bn of leverage products1 was traded 

in 2016 (more than 7 times the volume

in Europe)

– Further potential markets in Asia: Japan, South Korea, 

Taiwan

1 Warrants and CBBC

Vontobel market
presence

Potential new markets
Vontobel market
presence

Potential new markets
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Leading offering and technology, well-balanced business model 
and cost leadership give Financial Products a competitive lead

Well-balanced business modelLeading offering / technology

– Vontobel sells volatility through leverage 

products and buys it through

investment products

– Business is client-induced

– Risks have been reduced over time

Cost leadership

– Industry-leading average costs per product 

of CHF 344

1 Market risk; average Value at Risk 6 months; historical simulation of Value at Risk; 99% confidence level; 1-day holding period; 4-year historical observation period
2 Calculated as total operating expense of Financial Products business unit divided by number of products issued

Vontobel products issued

> 350,000

Volume of securities traded 

> CHF 180,000,000,000

Leading investment universe

> 4,000 

Quotes in own products per day

> 2,000,000,000

Turnover in Vontobel products (1H17)

Average Value at Risk1 (CHF mn)

14.1

8.0

5.9

3.0 2.7 2.5

2012 2013 2014 2015 2016 1H17

-82%

Cost per unit2 (CHF)

7,733

4,289

1,286

660 466 344

2009 2010 2011 2012 2013 1H17

-96%

54%

46%
Leverage
products

Investment
products



58

31 August 2017

Financial Products has a unique, world-leading network and 
serves clients through a comprehensive digital ecosystem

Financial Products’ digital ecosystems

Ideas and 
research

Smartphone

Investment
scout appderinet®

Community 
building /social 

media and 
blogs

Desktop

3rd-party
solutions

powered by
Vontobel API1

deritrade®

mein-zertifikat.de

Tablet

1 Direct and controlled technical access to selected features of Vontobel’s platform

B2B4C B2C
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After the rollout of the investment scout app, Vontobel’s next 
innovation is the social investing platform INVESTerest

INVESTerest – an innovative approach to market investment topics and strategies

Implementing proprietary strategies
Identifying portfolio effects

‘Interest’ and ‘invest’
By partners 4 partners: Certificates managed by a diverse range of ‘portfolio sponsors’ (AMCs)

Vontobel seal of quality
Selection of investment themes and topics Vontobel believes in

Novel distribution channel
Investment capabilities are being marketed publicly – if the partner wishes

→ ‘Thematic tracker notes have proven to complement traditional investment strategies very effectively’
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Ongoing and planned initiativesAspiration

Financial Products aspires to become a leading
provider of investment and leverage products globally

– Become leading provider of investment and 

leverage products globally

– Defend leading position in home market

of Switzerland

– Continue to gain market share in Europe

– Build leading position in Asia

– Protect and strengthen top position in Europe by

– Rolling out deritrade® MIP in Europe

– Gaining market share in Italy, Netherlands and 

France

– Fostering innovation and developing leading 

tools for end clients

– Build up franchise in Asia by developing hub in 

Hong Kong – opening ceremony at the Hong Kong 

exchange on 5 September 

– Maintain strong pace of innovation, e.g. launch 

social investing platform INVESTerest
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2020 targets

Operating income Cost/income ratio
Pre-tax return on 
allocated capital1

> CHF 300 mn < 65% > 30%

− Grow significantly − Ensure profitable growth − Focus on business with 
high return on capital
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Corporate responsibility and sustainability are of key
importance today – and give companies a competitive edge

The importance of corporate responsibility and sustainability for stakeholders

Employees prefer to work for 
responsible and sustainable 
companies

Employees

Clients

Clients are increasingly 
rewarding companies whose 
products and services are 
good for them and good for 
society Sustainable brands 
can charge a premium for 
their products and services

Society

Public awareness of 
corporate responsibility and 
sustainability is growing 
Society is demanding even 
greater transparency

Investors

Investors are considering 
corporate responsibility and 
sustainability aspects more 
and more in their investment 
decisions

Megatrends such as the scarcity of 
resources and climate change are 
impacting all stakeholders

“71% of customers would be willing to pay 
more for a social and environmentally 
responsible products”
Cone Communications

“73% of customers state that companies 
have a responsibility to do more than just 
generate profit”
Havas Worldwide Project Superbrand

“17% of respondents in developed 
countries have accepted lower pay 
to work for a sustainability minded 
firm”
Bain & Company and Stanford 

Social Innovation Review

“50% of Baby Boomers and 72% 
of Generation Z will pay more for 
sustainable brands”
The Nielsen Company

“Consumers expect more from 
companies … greater honesty and 
transparency …”
Accenture

“75% of senior executives in 
investment firms see a company’s 
sustainability performance as 
materially important to their 
investment decisions”
Boston Consulting Group

“The number of PRI signatories 
rose by 29% to 1780 since 2015”
PRI
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Vontobel is committed to operating responsibly and 
sustainably

… and is also demonstrated

by our external engagements

Corporate responsibility and sustainability

is enshrined within our organization …

– Corporate responsibility and sustainability are of key 

importance to the Vontobel families and are therefore an 

integral part of the strategy defined by our Board

of Directors

– Vontobel has two dedicated committees:
– The Group-level Vontobel Sustainability Committee is chaired by 

the CEO, and includes members from all divisions and

corporate services 

– The ESG Investment Committee is run by portfolio managers 

and reports to the Executive Board

– For all sustainable investment funds and theme funds, 

voting rights are actively exercised and we strive to 

cultivate an active dialogue with the companies in which 

we invest

– Vontobel conducts employee satisfaction surveys and 

supports professional and leadership development 

– Sustainability criteria are applied in the area

of procurement

– Our commitment to sustainability clearly is set out in the 

Sustainability Report, published annually since 2006

– Vontobel defined its commitment to sustainability in 

specific terms in 2007 in the form of its 10

Sustainability Principles

– Vontobel has been climate neutral since 2009

– Vontobel signed the UN Principles for Responsible 

Investment in 2010

– Vontobel joined the UN Global Compact in 2017
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Sustainable investments are outgrowing the asset management 
market – Vontobel is well positioned to achieve superior growth

Definition of sustainable investing

Source: MSCI ESG Research, McKinsey Global Institute 2014, Global Sustainable Investment Review 2016, Global Impact Investing Network, Annual Impact 
Investor Survey 2017, Vontobel

Financial 
return

Values 

are 

aligned 

with 

portfolio

Alignment of moral
and ethical values

Integrate ESG factors into
investment decisions

‘Feel good’ ‘Do well’

Create a positive impact as 
well as financial returns

‘Do good’

Consideration of 

ESG factors 

alongside financial 
data for investment 
decisions in order 

to improve financial 
returns 

Financial
return

Positive 

social or 

environ-

mental

impact

C
o
n
v
e
n
ti
o
n
a
l i

n
v
e
s
ti
n
g

P
h
ila

n
th

ro
p
y

~120
(~88%)

~15
(~11%)

~1.3
(~1%)

~0.06
(<0.1%)

Market

size
(USD tn)

Our main area of activity
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Vontobel manages more than CHF 11 bn of sustainable
investments – its capabilities are recognized externally

We have received numerous awards

for our asset management capabilities

We manage more than CHF 11 bn

of sustainable investments

– Vontobel is one of the leading asset managers for 

sustainable investments in Switzerland and Europe

– Today, more than CHF 11 bn or 8% of our client assets 

are invested in sustainable investments

– Our ESG franchise comprises about 40

investment specialists

– 69% of our sustainability strategies outperformed their 

benchmark over 3 years

– Cleantech fund was named ‘Best Environmental Fund’ 

and ranked first in the category ‘Natural Resources Equity’ 

(Investment Week)

– Futura Swiss Stock fund was rated the best fund in the 

category ‘Equity Switzerland’ over 10 years for more than 

a decade by Lipper 

– Lipper named the Vontobel’s mtx Sustainable Emerging 

Markets Leaders the best performer over three years in 

the ‘Equity Emerging Markets Global’ category in five 

European countries in 2017 

– Vontobel was named ‘Equity Manager of the Year’ for its 

mtx Global Leaders strategies at the UK Pensions Awards 

in 2016

– CAMRADATA rated the mtx Sustainable Asian Leaders 

(ex-Japan) as the best fund in the category Asia ex-Japan 

(Asset View Awards)

Advised client assets (CHF bn)

0.6

3.2
4.1

6.4

11.4

2006 2009 2012 2015 Mid
2017

+26% p.a.
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Vontobel’s Cleantech fund generates value by helping to
avoid emissions and generating excess returns for our clients

Avoided emissionsVontobel’s Cleantech fund

– Vontobel’s Cleantech fund 

invests in companies that 

provide clean and innovative 

technologies or services that 

benefit from the global secular 

trend towards more sustainable 

urbanization and 

industrialization. An actively 

managed portfolio of 40-70 

stocks, bottom-up stock 

selection, mid-cap bias

– An investment of EUR 10,000 

reduces emissions by the 

equivalent to driving a car 

around the globe 7.5 times 

(300,000 km)

Investment result (net of fees)

– The fund realized excess 

returns for our clients across 

various time periods1:
– 1 year: 389 bps

– 3 years: 168 bps p.a.

– 5 years: 231 bps p.a.

– Since inception: 110 bps p.a.

1 Until mid-2017
Source: Bloomberg

7.5x

TCO2

NAV OF FUND EUR 169 MILLION 894‘309

Power 550‘376

Water 17‘426

Transportation 17‘428

Energy efficiency 283‘067

Waste / recycling 2‘269

for every EUR 10,000 invested 52.7

3
0
.0

6
.2

0
1
7
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ESG data leads to improved risk management and enhanced 
performance of our mtx Sustainable EM Leaders fund

Major ESG events can lead to 

material underperformance

Vontobel’s mtx Sustainable

Emerging Markets Leaders fund

– Unlike most ESG-oriented 

investment strategies, we do not 

regard the ESG performance of 

companies as the primary return 

driver and main source of alpha 

– We believe that ESG malpractices 

can negatively impact the ROIC of 

companies; this is especially 

relevant for high-returning 

companies

– Our aim is to eliminate weak ESG 

companies from a selection of high-

quality companies in order mitigate 

company-specific risks

– Companies are only investable if our 

ESG analysis confirms they address 

ESG risk factors effectively

Average sector relative TSR for 14 

major adverse ESG events in Asia 

since 2007

Investment result (net of fees)

– The fund realized excess returns for 

our clients across various time 

periods1:
– 1 year: 692 bps

– 3 years: 836 bps p.a.

– 5 years: 561 bps p.a.

– Since inception: 499 bps p.a.
-25% average TSR

over 2 weeks
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Vontobel gains external recognition and
strives for a top rating in its peer group

External recognition

52% ESG disclosure score in 2016 
(vs. peer average of 35%)

Top 10 in 
DACH region

”Overall, the Vontobel Group surpasses the 
average performance of a selected peer group 
of Swiss companies in the area of sustainability”

Leading Swiss asset manager
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Growing business volumesDevelopment of technology at Vontobel

Vontobel renewed its core banking system and product factories 
while reducing global IT costs – despite increasing volumes

Number of transactions2

Number of active securities2

1 Total IT costs incl. depreciation, incl. VAMUS and decentralized IT Financial Products
2 On core banking system

Core

banking system

– Renew core 

banking system

Product factories

– Invest in product and 

shared services 

factories

– Increase efficiency 

and automation and 

reduce costs

Client touchpoints 2.0 & 

digitally enabled 

business models

– Invest in innovation and 

client touchpoints

– Maintain lower cost 

base

Global IT costs1 (CHF mn)

96.6

86.2

85-90

2009 2016 2020

Maintain

-11%

12,400,000

26,500,000

2009 2016

11% p.a.

98,000

521,000

2009 2016

27% p.a.



72

31 August 2017

With its core banking system renewed,
Vontobel can now focus its resources on digital innovation

What sets Vontobel apart?

– Target operating model with centralized high-quality production in Switzerland and global distribution

– High degree of automation and efficiency compensates for higher employee costs
– Straight-though-processing rate of >99%

– 3rd largest transaction bank in Switzerland for securities and high economies of scale
– More than 50 banks use our transaction banking services

– Use of sourcing models when too small to achieve critical mass and processes are non-differentiating

– High tech infrastructure based on grid computing
– More than 350,000 products issued

– Over 2,000,000,000 quotes published per day

– Limited investment now needed in core banking system, allowing us to allocate resources to 

digital innovation

– Virtual workspaces with servers in Switzerland available to employees worldwide
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Technology is rapidly transforming service
delivery in wealth and asset management industry

Major technology trends

Digital transformation
Speed and penetration

Any
Time

Any
Place

Any
Device

Connectivity
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State-of-the-art system landscape allows Vontobel to address 
trends and innovate – leading to an enhanced client experience

Vontobel’s system landscape

1 Application programming interface

Vontobel API1

Systems are state-of-the-art 
and major investments have 

been completed

Further investments are aimed 
at setting Vontobel apart in 

the market

Production
– Core banking system (Avaloq)

– Product factories

– Shared service factories

Sales and distribution
– Client/channel 

management

– Analytics

– Process engine

Client touchpoints 2.0
– Mobile apps

– Portals

– Websites

�
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Achieving digital excellence is key – we have bundled all activities 
in a group-wide program, structured in 11 major initiatives

Major initiatives of our digital transformation program

Digital 
Transfor-
mation

3. Mobility/ 
collaboration

4. Process 
digitalization 

5. Target 
operating 

model

6. Cloud/ 
virtualisation

7. Compliance 
suite 

8. Cyber 
security/data 

protection

9. Open 
platforms 

and standard 
connectivity 

(API)

10. Opera-
tional 

excellence

11. Talents
and skills

1. Customer 
journey/ 

superior client 
experience

2. Big data/ 
advanced 
analytics
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Ongoing initiativesVontobel’s aspiration

Vontobel aspires to deliver the best possible client 
experience

– Drive digital innovation in businesses in order to set 

Vontobel apart in the market

– Deliver tools that ensure the best possible client 

experience:

– Increase speed and quality of products and services 

through digitized workflows

– Maintain global IT costs at current level despite digital 

innovation and future growth

– Improve client touch points and client journey across all 

divisions (e.g. by enabling personalized content and 

supporting higher frequency

of interaction)

– Enable ‘anytime/anywhere’ seamless client experience 

across all channels

– Leverage big data to improve client experience and 

deliver better investment returns

– Increase efficiency and effectiveness of production hub 

out of Switzerland (target operating model) by
– Systematically digitizing workflows end-to-end

– Leveraging cloud solutions

– Further virtualizing the workplace infrastructure

– Further develop Vontobel’s API capabilities

– Continuously invest in cyber security to avert present and 

future threats

4. Foster 
emotional 

involvement

1. Offer 
highest 
possible 
usability

3. Ensure 
consistency 

across all 
channels 

2. Deliver 
personalize
d content
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Vontobel’s technology contributes to operating leverage –
we are making significant investments in digital innovation

2020 targets

Global IT costs1 Global IT change-the-bank 
investments

Proportion of investment in 
digital innovation2

CHF 85-90 mn CHF 25-30 mn ~ 30%

− Maintain global IT costs at 
current level despite digital 
innovation and future 
growth

− Continuously invest in 
technology

− Ensure appropriate 
investment in digital 
innovation

1 Total IT costs incl. depreciation, incl. VAMUS and decentralized IT Financial Products
2 Measured in % of change-the-bank investments



31 August 2017Programme

1.30 Welcome and strategy update Zeno Staub

2:10 Wealth Management

2:10 – Private Banking Georg Schubiger

2:50 – External Asset Managers Roger Studer

3:10 Asset Management Axel Schwarzer

3:50 Coffee break

4:20 Financial Products Roger Studer

5:00 Corporate Responsibility and Sustainability Zeno Staub

5:15 Technology Felix Lenhard

5:45 Capital management and regulation Martin Sieg

6:05 Round-up Zeno Staub

6:10 Drinks and appetizers

7:00 Dinner with management
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Major industry trendsIncreasing capitalization

The capital strength of the global finance industry is increasing

Capital ratio in the Eurozone (CET1/RWA) – Potential additional capital requirements due to 

regulatory changes (e.g. Basel IV or accounting 

standards)

– Industry is strengthening its capital position

(especially SIFIs1)

– Overall growth of the industry is resulting in 

increased business volumes and risk-weighted 

positions

– As they gain market share, financial institutions 

need even more capital to underpin their growth

– Clients are increasingly considering criteria such 

as financial stability in their choice of

financial institution

1 Systemically Important Financial Institutions
Source: 87th Annual Report of the Bank for International Settlement
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Vontobel has a long-term capital management approach and 
currently retains up to 30% of net profit for future acquisitions

Main drivers of Vontobel’s capital management Vontobel’s guiding principles

for capital management

– Anticipation of future capital 

needs

– No dilution of existing 

shareholders 

– No short-term buybacks 

followed by capital increases to 

fund acquisitions

– Capital targets are unchanged:
– >12% CET1 ratio

– >16% total capital ratio

– Deployment of Group net profit 

as follows:
– Cover additional risk-weighted 

positions resulting from organic 

growth (~20%)

– Pay dividend (>50%)

– Retain earnings for future 

acquisitions (<30%)

Regulation

Peers and 
competition

Organic 
growth

Clients
(need for 
security)

Equity 
investors and 
shareholders

Debt 
investors and 
credit rating 

agencies

Acquisitions
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Focus on capital-light business models leads to strong growth 
with little incremental risk – ample capital for acquisitions

Regulatory capital 

(CHF mn; mid-2017; fully applied)

Focus on capital-light business models

AT1/T2CET1

Vontobel
capital
position

BIS
requirement

451

4.5%

3.5%

1,088

19.3%

0.0%

Vontobel
target

902

>12%

>4%

FINMA 
requirement

676

7.8%

4.2%1.05 

1.78 

+11% p.a.

1H171H12

+2% p.a.

1H17

5,636

1H12

5,065

Earnings per share
(CHF)

Risk-weighted positions
(CHF mn)
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Purchase of a private bank with CHF 10 bn of assets
under management could improve EPS by 10-15%

Regulatory capitalIllustrative acquisition target

– Private bank that is a good 

cultural fit for Vontobel and has 

a booking platform in 

Switzerland

– Total assets under management 

of CHF 10 bn in Vontobel’s

home and focus markets

– Gross margin of 75 bps

– Purchase consideration of 

CHF 150 mn, deducted from 

regulatory capital1 (assuming 

consideration of 1.5% on assets 

under management)

– Acquisition generates additional 

risk-weighted positions of  CHF 

500 mn (assuming risk-

weighted positions of 5% on 

assets under management)

– To fulfil target capital ratios, 

Vontobel issues hybrid debt of

CHF 200 mn

– Costs of hybrid debt estimated 

at 3-4% p.a. – resulting in a pre-

tax charge of CHF 6-8 mn

Resulting capital structure

Regulatory capital (ratios in %)

1 Assuming 100% goodwill and other intangibles

19.3%

15.3%

3.3%

Mid-2017 After acquisition

AT1/T2 CET 1

18.6%
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Regulatory changes are expected to have
minimal impact on Vontobel’s capital ratios

Outlook on Basel IV Anticipated impact of IFRS 9

– Expected loss: An expected 

loss will have to be booked on 

every position with credit risk 

not measured at fair value 

through profit or loss. Given 

Vontobel’s low-risk business 

model, the impact will

be negligible

– Own credit risk: Vontobel will 

continue to record the impact of 

the change in own credit risk in 

its income statement1

– Changes to internal models vs standard approach: Vontobel

applies the current standard approach and has never used internal 

models. Vontobel does not expect any material changes following the 

implementation of the future standard approach under Basel IV

– Interest risk in the banking book: Based on the currently proposed 

FINMA circular, Vontobel does not expect any impact on its

capital ratios

– Internal control system / op risk: A new standard approach will be 

defined – but there is unlikely to be any significant impact on 

Vontobel’s capital ratios

1 For further details see page 129 in our Annual Report 2016
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Management and employee incentives are non-dilutive
for shareholders and closely aligned with their interests

Number of performance shares

increases with RoE and BIS ratio

Structure of long-term

incentive plan

– 50% of bonus is allocated as bonus 

shares for all members of the Group 

Executive Management1

– Bonus shares are blocked

for 3 years

– After 3 years, performance shares 

are allocated on the basis of average 

RoE and BIS capital ratio of the last 

3 years

– All bonus shares and performance 

shares are purchased in the market 

– there is no dilution of existing 

shareholders

Unique incentive

structure in market

– Long-term incentive plan has the 

following impact on behaviour:
– RoE: Incentive to deliver high Group net 

profit and to return excess capital to 

shareholders

– BIS ratio: Incentive to invest in capital-

light growth initiatives and businesses

– Group Executive Management has 

strong incentive to invest in 

initiatives and M&A that create long-

term value

1 Max. 33% for other employees

Examples
1. Ø RoE < 4% → 0% performance 

shares
2. Ø RoE = 5% → 25% performance 

shares
3. Ø RoE = 10% / BIS ratio of 20-25%
→ 100% performance shares

4. Ø RoE = 17% BIS ratio of 15-20%
→ 142% performance shares



85

31 August 2017Vontobel is well prepared for all regulatory changes

MIFID IIAutomatic exchange

of information (AEOI)

– Automatic exchange of information is 

designed to prevent cross-border

tax evasion

– Vontobel is ready to deliver data as 

required under the AEOI; its 

technical preparations are well

on track

– No further effects on AuM / NNM 

expected for the first wave of 

countries going live with the AEOI 

– Data for countries in first wave (e.g. 

EU, Canada, Norway and Japan) will 

be exchanged in 2018

– MIFID II is designed to improve the 

functioning of financial markets, 

making them more efficient, resilient 

and transparent

– MIFID II will be introduced on 

3 January 2018

– At Vontobel, the implementation 

process is well on track

– The impact on our businesses is 

reflected in our targets for 2020

FIDLEG

– FIDLEG is the Swiss adoption of 

MIFID II; it will enter into force in 

2019 at the earliest

– Vontobel will be able to implement 

FIDLEG  smoothly and at 

reasonable marginal costs

Source: Organization for Economic Co-operation and Development (OECD), European Securities and Markets Authority, Swiss Federal Department of Finance
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2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Amortization of intangibles from former acquisitions is declining 
and will lead to an improvement in the CIR of around 1pp

Amortization of intangibles from former acquisitions (CHF mn) Comments

– Amortization of intangibles 

includes these acquisitions:
– Commerzbank Schweiz until 

September 2019

– TwentyFour Asset Management 

until April 2020

– Bank Finter until September 2025

– Vescore (partly) until September 

2021; remainder until June 2027

– Effect of purchase of Eastern 

European client portfolio from 

Notenstein La Roche will be 

disclosed in Annual Report 2017

– Future acquisitions expected to 

lead to additional intangibles 

that need to be amortized

over time

CIR -1 pp
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Dividend (in CHF) Return on equity (in %)

Vontobel has covered its cost of capital and delivered
attractive returns to shareholders for more than a decade

Return on equity and dividend Comments

– Attractive business with average 

return on equity of 12.0% since

2003 – clearly exceeding 

Vontobel’s cost of equity

– Attractive dividend policy:
– Average dividend of CHF 1.49 per 

share since 2003

– Cumulative dividends of close to 

CHF 1.3 bn since 2003

– Including 2016, dividend has 

increased for five consecutive 

years

– Increase in shareholders’ equity 

of almost CHF 600 mn

since 2003

– Active capital management was 

demonstrated by 12.5% share 

buyback programme in 2014

1 Of which special dividend of CHF 0.10
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Vontobel represents an attractive value proposition 
for investors

… with strong financial discipline …A growth case …

– Wealth and asset management 

industry is growing globally

– Vontobel has a client-driven and 

long-term oriented strategy and is 

dedicated to growth and innovation

– Vontobel is a specialized player with 

potential for further growth given its 

needs-based offering for HNWIs, its 

multi-boutique and high-conviction 

approach to actively managing 

assets, and its technology leadership 

in delivering tailored investment 

solutions

– Vontobel has a strong and growing 

footprint in its home and focus 

markets

– Capital-light business model as a 

wealth and asset manager

– Solid capital base with CET1 ratio 

of 19.3%

– Strong family shareholder base; 

main shareholders committed to 

long-term profitable growth

– Attractive dividend yield despite 

investments in profitable growth  

(3.7% in 20161)

– Stability of business model 

demonstrated by 12.5% share 

buyback in 2014 – no dilution of 

shareholders and continued dividend 

payouts since financial crisis

– No dilutive effect from share 

participation plan on shareholders

… and potential for M&A

– Potential to boost profitability 

through M&A

– M&A deals to be considered if 

consistent with Vontobel’s strategy 

and capable of creating value

for shareholders

– Some excess capital is available to 

finance M&A (based on Vontobel’s

target total capital ratio of >16%)

– Additional non-dilutive capital could 

be raised by issuing hybrid 

instruments if necessary

1 Dividend paid out in 2016 / share price at end-2016


