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Opening remarks
Welcome once again to Vontobel’s General Meeting of 
Shareholders 2025. 

2024 was an important year for Vontobel: We celebrated 
our 100th anniversary. This milestone is a testament to 
our core values of ownership, foresight and tenacity that 
have shaped our company ever since it was founded. And 
we have initiated and / or also implemented many trans-
formative measures at Vontobel—I’ll tell you more about 
this later.

Geopolitical situation
I would like to begin by sharing some thoughts on current 
geopolitical developments. In 2024, we unfortunately saw 
a further deterioration in the geopolitical situation. Donald 
Trump’s re-election as US President marked the definitive 
end of the “PAX Americana” and we have now entered a 
new era. The number of nations and regions that are still 
showing a commitment to international law, with its norms 
and institutions, is declining. As a result, the significance 
of the United Nations, the World Bank and the International 
Monetary Fund is waning and we are seeing a resurgence 
of power politics. Even the continued reduction of trade 

tariffs over the last few decades has now gone into 
reverse; such tariffs are increasingly being misused as a 
means of exerting political power. 

This situation creates enormous challenges for Europe, 
including Switzerland, as a group of states that is depen-
dent on “open” trade for exports.  This is especially the 
case since Europe has little to offer at present in terms of 
power politics—be it in institutional or military terms. 

The Swiss policy of neutrality poses even greater difficul-
ties in this context, since Switzerland is not part of any 
large blocs and must therefore proceed carefully to avoid 
being negatively affected by events unfolding around the 
world. I already mentioned this point at last year’s General 
Meeting of Shareholders and this topic has become even 
more relevant than before in view of recent developments. 
Swiss companies need to adapt to a difficult new envi-
ronment. 

Vontobel is, however, well positioned to successfully navi-
gate these challenging conditions. We are diversified and 
international. We focus on developed core markets and 
operate with a manageable level of risk. In the US in par-
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ticular, all of our business areas operate as local providers 
with local licenses. That places us in a strong position 
that will benefit our clients and investors in equal measure.

Financial results and dividend
Allow me to turn to our financial results and the dividend. 
At the start of February, we were able to present very 
good financial results for 2024. Vontobel delivered a sig-
nificant increase in profitability. Assets under manage-
ment grew by 11 percent to 229 billion Swiss francs at the 
end of 2024, supported on the one hand by market per-
formance and on the other hand by an overall positive 
inflow of net new money after two weaker years. The 
combination of a higher asset base, relatively stable mar-
gins, a rise in the volume of client transactions as well as 
the systematic implementation of our efficiency program 
led to a 24 percent increase in operating income to 266 
million Swiss francs. As a result, the cost / income ratio 
decreased to 74.7 percent—an improvement of 4.5 per-
centage points.

We are therefore well on track to achieve our target cost /
income ratio of 72 percent. 

With a CET 1 ratio of 16.1 percent, which far exceeds our 
target ratio of 12 percent, we continue to have an 
extremely solid balance sheet and capital position. This 
gives us flexibility when it comes to making further poten-
tial investments. 

In view of our good operating income and strong balance 
sheet, we are also able to distribute another attractive 
dividend—allowing you, our valued shareholders, to  
participate in the success of our company. The Board of 
Directors is today proposing a dividend of 3.00 Swiss 
francs per share, unchanged compared to last year.  
This corresponds to an above-average payout ratio of  
64 percent. 

Vontobel: A year of transformation
We are proud of the progress that we achieved in 2024. 
Our company continues on a growth path, with a positive 
inflow of net new money and higher revenues across both 
client segments. We laid the foundations in order to mas-
ter the challenges of the last few years. The success we 
have achieved is, first and foremost, a testament to the 
dedication of Vontobel’s employees. I would therefore like 
to express my considerable thanks to all our people. 

Allow me to return to the topic of transformation that I 
mentioned earlier. What do I mean by that? On the one 
hand, I am referring to the leaner governance structure 
that we have introduced. On the other hand, I am talking 
about the clear division of our business into two comple-
mentary client segments—Private Clients and Institu-
tional Clients. We also reformed our leadership team and, 
in 2024, elected three new members to the Board of 
Directors to especially support Vontobel’s international 
ambitions.  

To bolster our organic growth, we carried out two acquisi-
tions. We completed the purchase of our first equity stake 
in Ancala, a private markets firm focusing on infrastruc-
ture, last summer. And at the start of 2025, we further 
strengthened our Private Clients business in the DACH 
region with the acquisition of the client book of IHAG  
Privatbank (IHAG). Our Co-CEOs will tell you more about 
the business objectives of these transactions shortly.

Board of Directors
I would now like to say a few words about our Board of 
Directors. A year ago, you elected three highly qualified 
new members to the Board. During their first term in 
office, all three of them made a significant contribution to 
our company. Mary Pang established herself as a voice for 
sustainability matters within the Board of Directors. She 
and Kristine Braden helped to drive forward our business 
in the US. And financial expert Annika Falkengren intro-
duced new ideas and approaches to the Board of Direc-
tors and its Committees. In addition, Annika is standing 
for election as Chairwoman of the Nomination and Com-
pensation Committee. She will succeed Bruno Basler  
in this function. After 20 years of service as a member of  
the Board, Bruno Basler has decided not to stand for 
re-election. 

On behalf of the entire Board of Directors, I would like to 
express my deep gratitude to you, dear Bruno, for your 
enormous contribution to Vontobel over such a long 
period and to wish you all the very best for the future. 
Ladies and Gentlemen, I believe that Bruno Basler 
deserves a round of applause. 

I am delighted to propose Zeno Staub for election to  
the Board of Directors. I am sure that you all know Zeno  
and are aware of how much he has contributed to our 
company in an operational function over more than two 
decades. With his expertise and wealth of experience,  
he is the ideal candidate to join the Board.

Strategy and outlook
As a final point, I would like to say a few words about our 
strategy and the outlook. At our Investor Day in November 
2024, the leadership team reaffirmed our targets and 
medium-term strategy. I would like to take this opportu-
nity to express my thanks to our new leadership team, 
which has been in place since the start of 2024. In the 
coming years, we will drive our business forward in line 
with our objectives. Our main ambition is to continue  
to deliver such a positive result from the generation of 
capital less the distribution of dividends, as we have done 
for many years. Since 2011, this has amounted to plus  
167 percent.

As you have heard, I expect 2025 to be another eventful 
year with multiple challenges. At the same time, I am  
convinced that we can successfully master these chal-
lenges for the benefit of all our stakeholders, as men-
tioned earlier. I would like to thank all of our shareholders 
for your trust in Vontobel.  
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Legal information 
This presentation is intended solely for information purposes and is expressly not addressed to any person who by domicile or nationality is 
prohibited to receive such information according to applicable law. The information and views contained in it do not constitute a request,  
offer or recommendation to use a service, to buy or sell investment instruments or to conduct other transactions. By their nature, statements 
about future developments involve general and specific risks and uncertainties. It should be noted that there is a risk that forecasts, predic-
tions, projections, and results described or implied in forward-looking statements may prove not to be correct. 

This presentation may contain information obtained from third parties. The reproduction and distribution of third-party content in any form is 
prohibited except with the prior written permission of the affected third party. Third-party content providers do not guarantee the accuracy, 
completeness, timeliness, or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent or 
otherwise), regardless of the cause, or for the results obtained from the use of such content. Third-party content providers give no express  
or implied warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use.  

The figures presented may not add up precisely to the totals provided in the tables and text. Percentages and percent changes are calculated 
based on rounded figures displayed in the tables and text and may not precisely reflect the percentages and percent changes that would be 
derived from figures that are not rounded. 

We measure performance using alternative financial indicators that are not defined in the International Financial Reporting Standards (IFRS). 
Details can be found in the glossary of the annual report in the corresponding section. 
 
The English text is for information purposes only. The original German text (speech) is the authoritative version.


