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Introductory remarks
I would also like to welcome you to this year’s General 
Meeting of Shareholders of Vontobel Holding AG. It gives 
me great pleasure to speak to you today and to be able  
to share our views on the markets as well as further infor-
mation about our financial results. 

Market backdrop
I would like to begin by describing the market environ-
ment in 2024 and outlining how it influenced our results. 

In 2024, we already witnessed major economic and geo-
political developments of different dimensions that came 
from very different directions. On the one hand, many 
countries held elections, some of which triggered 
far-reaching political changes. On the other hand, the 
global security situation—or perceptions of security—
deteriorated increasingly over the course of the year. 

Despite these geopolitical challenges as well as the 
uncertainty around interest rates, most asset classes  
performed well. 

Stock markets rallied, especially in the second half of  
the year, with the US leading the way. This upswing was 

driven to a large extent by interest rate cuts, robust eco-
nomic data, optimism in the run-up to the US elections,  
as well as sustained momentum in the tech industry—
notably in the field of artificial intelligence. 

Interest rate cuts by central banks had a visible impact on 
bond yields in particular. As you know, the Swiss National 
Bank lowered interest rates. This included a cut of 0.5 
percent last December—the biggest rate change in 
almost a decade. 

On the forex markets, the US dollar was the strongest 
currency—reflecting high levels of economic growth  
in the US, the Fed’s slightly more restrictive interest rate 
policy and the expectation that pro-business policies 
would be introduced following the US election last fall. 

Financial results for 2024
And now to our own results. At the start of February 2025, 
we were pleased—and also quite proud—to announce 
our very good results for the financial year 2024. In the 
mentioned environment Vontobel was once again able to 
generate growth and achieved the second-highest profit 
in its history. 

We delivered a significant increase in profitability. The 
pre-tax profit also rose by an impressive 32 percent to 
CHF 354 million.

—
Georg Schubiger 
Co-CEO
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After two quite difficult years, we saw positive develop-
ments in net new money and both client segments 
reported growth in income. 

Our balance sheet and capital position remain solid. Our 
CET1 capital ratio of 16.1 percent far exceeds our target 
ratio of 12 percent. We are thus maintaining our strategic 
flexibility, which is absolutely vital for the future growth 
and continued success of Vontobel. 

Investments
We have a unique business model. Our “production cen-
ter”—the Investments business—serves both our private 
clients and our institutional clients. And it is precisely in 
this area that we achieved a great deal in 2024.

First, investors are once again focusing on fixed income—
an asset class in which we are a market leader.

Second, we were able to significantly expand our offering 
in the area of private markets. The acquisition of a signifi-
cant minority stake in Ancala, a London-based private 
markets specialist, was an important milestone in the 
implementation of our priorities. For Vontobel, this marked 
our entry into the institutional private markets business 
and fulfills a central customer need. 

Ancala is a leading infrastructure manager, managing 
around 20 infrastructure-projects sectors, including a 
British solar portfolio consisting of 21 solar sites across 
the United Kingdom. … Since its establishment in 2010, 
Ancala has pursued a consistent strategy focused on 
achieving higher returns from investments with traditional 
infrastructure characteristics.

Third, we have been able to continuously strengthen our 
position as a provider of tailored solutions, clearly and 
positively differentiating our company from our competi-
tors. 

This is already one of Vontobel’s core competencies. And 
in the future, this capability will become even more 
important to our clients.

Highlights in 2024
I would like to look at last year’s highlights in slightly more 
detail. On the one hand, we further sharpened the focus 
of our organization and, at the same time, initiated import-
ant measures to accelerate our growth. In addition to 
completing the purchase of a significant minority stake in 
Ancala that I’ve just reference, we also acquired the client 
book of IHAG Privatbank. Christel Rendu de Lint will pro-
vide more details about this shortly.

As a final point, I wish to emphasize once again that we 
are successfully implementing our efficiency program and 
began to reap the rewards of these efforts last year, as 
Andreas Utermann mentioned earlier. 

I would now like to hand over to Christel Rendu de Lint.

—
Christel Rendu de Lint, Ph.D. 
Co-CEO

Introductory remarks
Good afternoon, Ladies and Gentlemen. I am very 
pleased to be able to provide you with further information 
about our financial year 2024.

Private Clients
Our positive momentum in the Private Clients segment 
has continued. Our financial performance was very strong 
across all areas of this business compared to the prior 
year. We recorded net inflows of CHF 4.6 billion – corre-
sponding to an annual growth rate of 5 percent. That  
is in the middle of our own target range of 4 – 6 percent 
across the business cycle.

We attracted high-quality inflows. First, around 80 percent 
of new money flowed into advisory and discretionary 
mandates. Second, we generated strong growth in our 
core markets. This clearly shows that our investment- 
based and capital-light approach is proving effective, and 
we have demonstrated that we can achieve continuous 
growth in our core markets. The largest proportion of our 
global growth in assets was driven by these markets, and 
they offer attractive opportunities for expansion, coupled 
with lower risk.

And as Andreas E. F. Utermann and Georg Schubiger 
briefly mentioned, we successfully completed the acquisi-
tion of the IHAG client book in our private clients segment. 
This means that IHAG’s clients and employees have moved 
to Vontobel, enabling us to reinforce our already strong 
position in the private clients business in DACH countries. 

Institutional Clients
I would now like to switch to our institutional clients sec-
tor. I am pleased to report that last year, we were able to 
achieve a turnaround on the income side and to generate 
a stable margin of 37 basis points. We recorded asset 
inflows in Fixed Income and Multi Asset. As expected, 
Fixed Income was the first asset class in the industry to 
record inflows again among our actively managed solu-
tions. With our leading position and first-class perfor-
mance, we were able to benefit from this return of fixed 
income investors. We saw very good net inflows into this 
asset class, although emerging markets strategies experi-
enced outflows as part of a broader industry-wide trend. 
Nevertheless, we are now seeing the first signs of inves-
tor interest in emerging markets strategies growing again. 
With our Boutiques, our outstanding track record, and out 
strategies we are also very well positioned in this area. 

We also achieved a turnaround in Multi Asset in 2024, 
with inflows into our innovative solutions in particular. 
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That said, and despite the obstacles that lie ahead,  
we expect 2025 to be a good year for Vontobel that  
will benefit you, our valued shareholders, as well as our 
employees. 

In conclusion, I would like to reiterate our three strategic 
priorities for the coming years:

We will create value for our clients through our advisory 
offering, active investment management and tailored 
solutions.

We will achieve profitable growth in both our client seg-
ments and …

… we will achieve our efficiency targets. 

I will now hand you back to the Chairman of the Board of 
Directors, Andreas Utermann.

Thank you.

Vontobel Holding AG 
Gotthardstrasse 43, 8022 Zurich 
Switzerland 
T +41 58 283 59 00, vontobelgroup@vontobel.com

vontobel.com

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.

Since 2022, we have seen a significant improvement in 
flows of funds—especially in an industry environment in 
which, generally speaking, money was continuously being 
withdrawn from actively managed investment strategies. 
Viewed overall, we were able to record a net inflow in most 
investment strategies, which is a pleasing development. 
Emerging markets strategies were mainly the exception, 
as mentioned earlier. 

Efficiency program
We continued to successfully drive forward our efficiency 
program and the initial results are reflected in our finan-
cial results. With the efficiency program, we are sharpen-
ing the focus of our organization and are making our  
processes more efficient. This, in turn, leads to swifter  
client service. Despite the progress we have made, we 
remain firmly focused on successfully delivering the  
CHF 100 million efficiency program by the end of 2026.

Outlook
Ladies and Gentlemen, the economic and geopolitical 
environment will remain challenging this year. With our 
investment expertise, we can provide optimal support to 
both client segments—helping our clients to navigate 
these times. 


