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(N Vontobel uses only recycled paper for printing.
It takes about 1.5 times less energy and 2.5
times less water to produce recycled paper
than it does to produce paper from fresh fiber.
Recycled paper also cuts greenhouse gas
emissions by more than 20%. We offset the
remaining emissions with various CO, projects
around the world.

Further information:
vontobel.com/sustainability



86
87
96
98
101
108
113
116

118

Corporate Responsibility & Sustainability

Corporate Responsibility
& Sustainability

UN Global Compact:
Activities and Results

* Page numbering is according to the
Vontobel Annual Report 2021



86 Corporate Responsibility & Sustainability

Foreword

Assuming responsibility, taking action

2021 was another eventful and challenging year. The coro-
navirus and measures to contain the pandemic impacted
on our daily lives — both professional and personal. Travel
bans imposed by many countries and the requirement to
work from home severely restricted our movements again
this year. However, these steps were essential to protect
the health of our employees, clients and families.

The effect of these restrictions is also visible in our envi-
ronmental key performance indicators for the year under
review — primarily the figures for air travel, which — for the
first time — did not represent the largest proportion of our
operational carbon footprint. The majority of our commu-
nication with clients, internal discussions and training or
development courses took place on a virtual basis. In this
context, we benefited from our forward-looking invest-
ments in videoconference and communications technol-
ogy. And the use of new virtual technologies, tools and
platforms provide guaranteed access for all our col-
leagues, wherever they are located around the globe.

In Switzerland, the CO, Act - which | personally cam-
paigned for — was just rejected by Swiss voters. They
opposed the law in the very year in which Switzerland and
Germany experienced exceptionally strong storms, which
caused devastation and suffering. It is difficult to deter-
mine whether or not this was due to climate change -
though scientists believe that this has at least partly
shaped these weather conditions. Above all, it is becom-
ing clear that further education on this topic is needed.
Vontobel has long recognized its responsibility to actively
contribute to the development of a more sustainable econ-
omy and society. Achieving the transition to a carbon-neu-
tral economy is one of the major challenges of our time.
This historic transformation process creates opportunities
for investors but also entails risks. As a globally operating
investment firm, we engage in an active dialogue with our
private and institutional clients about known and future
risks and opportunities. It is of decisive importance for our
clients that our sustainable investment solutions generate
afinancial return and enable them to align their investment
decisions with specific investment objectives as well as
their personal values.

The Sustainable Finance Disclosure Regulation (SFRD) -
which forms part of the EU Action Plan for Financing Sus-
tainable Growth — entered into force in March 2021. Since
Vontobel is a globally active financial expert, not all of our
products fall within the scope of this European regulation.

To ensure transparency and comparability, however, we
have decided that all of our investment solutions that take
account of ESG criteria will not only be classified accord-
ing to our own “Integrated ESG” and “Sustainable” prod-
uct categories but also according to the SFDR. In the case
of investment solutions that are not subject to this regula-
tion, we apply the classification mutatis mutandis. In the
year under review, Vontobel Asset Management and
TwentyFour Asset Management became first list signato-
ries to the UK Stewardship Code 2020. To become a sig-
natory to the Code, which sets high stewardship stan-
dards, asset managers must submit a Stewardship Report
to the UK Financial Reporting Council for review.

Vontobel is also actively involved in industry associations
to support efforts to strengthen the position of the Swiss
financial center as a leading hub for sustainable investing.
In 2021, we actively assisted the Association of Swiss
Asset and Wealth Management Banks (VAV) — which plays
an important role in the financial center — in formulating 16
priorities in the area of sustainable finance. This initiative
demonstrates how its members can make a concrete con-
tribution towards the realization of the climate targets set
out in the Paris Agreement.

Vontobel further developed its Sustainability Governance
in 2021: The Group-wide Corporate Sustainability Com-
mittee now consists of management representatives from
all Client Units and Centers of Excellence. In parallel to
this, Vontobel has expanded its sustainability positioning
to include six commitments that set out our contribution to
a more sustainable economy and society. Further informa-
tion is provided on page 110 in the section on Governance.

We will continue to face multiple challenges in the year
ahead. However, we also see them as a source of new
opportunities - for Vontobel, our employees and clients, as
well as for the economy and society.

%AM

Dr Zeno Staub
CEO Vontobel
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Sustainable Investing

Product portfolio

103-1 Explanation of the material topic and its boundary
Vontobel has been committed to acting and investing in a
value-oriented and farsighted manner for generations. As
a pioneer in this field, we have been offering our clients a
wide range of sustainable investment solutions since the
1990s.

The integration of environmental, social and governance
(ESG) factors into our product and service portfolio is a
key part of Vontobel’s Sustainability Strategy as a globally
active financial expert. We regard the integration of these
factors as an effective lever in order to foster the sustain-
able development of the economy and society.

Our aim is for our clients to be able to contribute to sus-
tainable development, generate financial returns and
select investment themes that refiect their own values and
investment objectives. Our three Client Units (Wealth
Management, Asset Management, Digital Investing) work
together closely to help achieve this.

103-2 The management approach and its components
No investments in controversial weapons

All our investments have to fulfil certain minimum require-
ments. Cluster bombs and land mines are banned by inter-
national conventions.In 2011, Vontobel therefore approved
Group-wide guidelines that prohibit investments in com-
panies that manufacture these types of arms. Stringent
processes ensure that no manufacturers of cluster bombs
and land mines are included in our investment funds, dis-
cretionary mandates or investment recommendations.

Our guidelines on cluster bombs and land mines can be
found here: www.vontobel.com/principles-policies.

Investment solutions

As a globally active financial expert with a long track
record in sustainable investing, Vontobel can offer inter-
ested clients the opportunity to achieve financial success
with our sustainable investment solutions and align their
investment decisions with specific investment objectives
and personal values.

We focus on active asset management based on a
multi-boutique model with independent centers of com-
petence, highly specialized investment teams and dedi-
cated ESG analysts. This organizational setup allows us to
align the boutiques’ investment processes with the spe-
cific requirements of the respective asset classes and
geographies and to pursue a clear investment philosophy.

A universal ESG approach would not allow these different
requirements and goals to be met. We therefore develop
specialized ESG strategies that are tailored to each invest-
ment strategy. Based on this ESG approach, Vontobel
Asset Management received the Scope Award for “Best
Asset Manager ESG Boutiques” in Switzerland in 2021.
The analysts of the Scope Analysis rate the risk/return
profile of investment funds and the quality of asset man-
agers.

The ESG Investment Forum is responsible for the coordi-
nation of the various investment strategies with a focus on
sustainability themes as well as overarching principles and
policies. It also advances ESG topics across all investment
teams at Vontobel and meets on a monthly basis. The
Committee consists of representatives of all the invest-
ment boutiques. The Chair of the Investment Forum is a
member of the Vontobel Corporate Sustainability Commit-
tee (page 110).

All our investment solutions that incorporate ESG criteria
are based on our ESG integration philosophy with these
five components:

— To gain a holistic view of companies and issuers,
Vontobel — as an active manager — does not generally
rely on a single source of information. We work with
various leading providers of sustainability data, e.g.
MSCI ESG or Sustainalytics, as well as with local or
specialized ESG data providers. Our investment spe-
cialists also use their direct contact with companies
to obtain additional ESG insights.

— Based on these sources of information and our own
ESG research, we form our own opinion about compa-
nies and themes. Our ESG specialists are an integral
part of our investment teams: They work together to
develop processes and tools that are tailored to the
specific goals of each strategy.

— The continuous monitoring of ESG risks is also a key
element of our risk management. Our ESG specialists
and investment teams discuss current ESG risks
during research meetings.

— We believe that active ownership adds value between
long-term partners, e.g. investors and management.
This approach is set out in our Voting Policy and our
Engagement Policy Statement. Further information on
our active ownership activities are provided on page
94,

— Finally, we assign a high level of importance to trans-
parency. Our reporting methods are designed to pro-
vide an accurate account of our investment pro-
cesses, to meet the needs of our clients, and to
comply with applicable regulations. We strive to make
ongoing improvements to our reporting.


http://www.vontobel.com/sustainable-investing
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We have defined two product categories for investment
solutions that incorporate ESG criteria: “Integrated ESG”
and “Sustainable”. Each boutique presents its investment
solutions to the ESG Investment Forum in order for them to
be analyzed and categorized. Depending on the ESG
investment approach and objective, the Forum assigns the
investment solutions to one of these two product catego-
ries. Minimum criteria have been defined for both catego-
ries.

With “Integrated ESG” products, the focus for each of the
five components mentioned is on analyzing ESG risks and
transparently communicating how those risks influence
our investment decisions.

For “Sustainable” products, we additionally apply sector
exclusions (e.g. tobacco, controversial arms, coal
extraction) based on values and standards, we engage in
an active dialogue with companies or other stakeholders
and exercise our voting rights. Some strategies go one
step further, e.g. our Listed Impact solutions: They invest in
companies that contribute to the sustainable development
of the economy and society and capture opportunities
arising from this transition.

— Equities

Our equities solutions follow a clearly defined investment
philosophy that is based on strong convictions. Environ-
ment, social and governance are important elements of
our bottom-up investment approach.

The Quality Growth strategies invest with a long-term
investment horizon, managing long only equity portfolios.
The investment philosophy focuses on “High Quality
Growth at a Sensible Price”. The aim is to deliver returns
based on long-term investments in solid businesses with
the ability to sustain stable growth rates.

Alongside growth, the approach seeks to identify and
understand ESG risks that can influence the predictability
of investment potential. ESG is seen as a range of real risks
and opportunities where management choices can impact
long-term returns for investors.

Quality Growth considers its approach to stock ownership
as Active Stewardship. Active Stewardship involves regu-
lar engagement with Boards of Directors, management
teams and other stakeholders to deepen the understand-
ing of strengths and risks as they evolve over time. Quality
Growth exercises its votes independently and in the way
that the team believes will best represent the interests of
its investors. This represents a key element of Active Stew-
ardship.

Deep-dive research effort is backed by a dedicated team
of experienced ESG analysts with a broad range of skills,
including in the area of investigative journalism.

The mtx strategies are based on the belief that there is a
strong positive correlation between improvements in a
company’s return on invested capital (ROIC) and its share
price. We focus on a limited number of stocks that are in
the top quartile in terms of their ROIC and their industry
ranking and are trading at a discount relative to their intrin-
sic value.

For all assets managed according to the mtx strategies,
we seek to examine whether ESG data is material to the
alpha source of the investment strategy in a selected
group of top-performing stocks and whether ESG perfor-
mance can support ROIC.

Central to this ESG integration approach is our in-house
benchmark, the so-called minimum standard framework
(MSF). Sector-specific MSFs with up to 25 material ESG
factors that have a possible influence on future cash flows
help us evaluate both the companies’ ESG risks and
opportunities. In 2021, we modified and strengthened our
approach to the ESG analysis of China-A shares.

For clients with a focus on Switzerland, the Swiss Equities
team has been offering sustainable investment solutions
for more than 20 years and has a broad range of strategies.

With the “Integrated ESG” approach, ESG criteria are an
important component of the investment process. The ana-
lysts assess companies from both a financial and a sus-
tainability perspective. As part of this process, they define
qualitative ESG information for all portfolio stocks — similar
to the mtx approach - with ESG criteria being assigned
different weightings depending on the sector.

In the case of dedicated sustainable investment solutions,
we additionally apply sector exclusions and “best-in-
class” approaches, with analysts and portfolio managers
working primarily with external sustainability rating agen-
cies such as Inrate or Ethos. The team has one of the larg-
est volumes of actively managed Swiss equities in the sus-
tainable investing space.

Our Listed Impact Equity strategies address global chal-
lenges such as climate change, the scarcity of natural
resources, population growth and urbanization based on a
targeted approach.

The strategy focusing on clean technology invests in com-
panies whose products and services help to reduce the



environmental impacts of processes, buildings and infra-
structure. There are various ways to measure this. For
example, we assess energy savings achieved as a result of
innovative product developments or optimized processes,
such as energy-efficient electric motors, weight reduc-
tions in the area of transportation or the use of high-per-
formance processors. In this context, we consider the
entire value chain of these products and services, since
the largest environmental impact often occurs during the
phase when they are in use.

Moreover, we have developed a method to measure
“Potential Avoided Emissions” (PAE) together with the ISS
ESG consultancy. This solution-oriented approach records
the contribution that these products and services are
expected to make to the reduction of CO, while in use
compared to a conventional product or process.

When a company is being considered for possible invest-
ment, the responsible analysts not only look at financial
and standard ESG criteria but also at the company’s con-
tribution to the achievement of the UN Sustainable Devel-
opment Goals (SDGs) and the quantifiability of the positive
impact generated using indicators defined by us. An
Impact Calculator that is available on our website for the
relevant products shows the potential impacts of the
products and services on the environment.

In 2021, we expanded our offering to include a strategy
that considers environmental challenges and also social
change. We invest here in companies that offer innovative
solutions to manage challenges such as population
growth, the ageing population, healthcare provision and
food distribution. The strategy builds on the investment
and impact approach of our environment-oriented strat-
egy that has proven effective for more than a decade.

— Bonds

When investing in government or corporate bonds, we
apply a series of sustainability approaches that meet a
variety of client needs and take account of the character-
istics of different fixed income market segments.

In Fixed Income strategies, ESG factors form part of the
fundamental risk analysis for countries and companies
across all managed portfolios. In terms of companies, we
not only take account of financial data but also of ESG fac-
tors and we assess their influence on credit quality and
credit ratings.

Our country analysis covering government issuers not only
takes account of macro data and political analysis but also
ESG factors in order to evaluate their impact on a country’s
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credit rating. We use data and information from recog-
nized ESG research agencies, with our own credit and
ESG specialists carrying out follow-up research to explore
these topics in more depth. In the case of matters that are
highly controversial from an ESG perspective, we strive to
achieve improvements through additional engagement
activities.

Our qualitative research distinguishes us from a passive
approach that is implemented on a purely quantitative
basis in respect of sustainability. Our dedicated sustain-
ability strategies place an emphasis on social and environ-
mental factors in addition to financial performance. Four
topics — Basic Needs, Empowerment, Environmental Cap-
ital and Climate Change - serve as our sustainable map
and we have defined relevant ESG indicators on that basis.
Each sustainable investment strategy relates to a selected
focus theme.

The main characteristic of our Green Bond strategy is the
careful selection of environmentally sustainable projects
in areas such as solar energy or climate-friendly transpor-
tation to generate the largest possible contribution in
terms of avoided emissions. In addition to return opportu-
nities, this strategy enables our clients to invest in projects
that make a measurable contribution to climate protection.

Our subsidiary TwentyFour Asset Management (Twenty-
Four) manages all portfolios using an ESG integration
approach, where ESG factors are evaluated alongside tra-
ditional credit metrics in its proprietary relative value data-
base.

For TwentyFour’s sustainable fund range, further integra-
tion and screening methods are applied. It seeks to avoid
investing in companies that are involved to a significant
extent in the production of tobacco, alcohol or controver-
sial weapons, are active in the gambling or adult entertain-
ment industries, or produce carbon-intensive energy. It
also avoids investments in companies that carry out ani-
mal testing for cosmetics. Further, TwentyFour conducts a
comprehensive analysis process which means that we
only invest in companies whose ESG scores fall within the
top two-thirds of potential scores according to our
in-house scoring model.

Engagement is a key factor for fixed income investors who
are unable to vote in the same way as shareholders. Twen-
tyFour is convinced that active engagement makes it pos-
sible to influence the conduct of companies. Engagement
activities are published on its website and are discussed in
regular client reporting. TwentyFour Asset Management
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LLP is a signatory to the UK Stewardship Code 2020 and
the UN PRI.

— Multi Asset

Binding minimum ESG standards have applied to all under-
lying securities for all mandates managed by the Global
Balanced Solutions team since 2018. In this context, we
exclude certain arms manufacturers, thereby applying the
exclusion lists of the Swiss Association for Responsible
Investment (SVVK-ASIR) and of Vontobel. This approach
excludes particularly high-risk securities, improves risk
management, and allows for the structuring of more robust
portfolios.

We rely on the experience of our own ESG analysts, which
is also recognized by external agencies. The existing and
proven best-in-class approach naturally remains a key pil-
lar of our multi-asset offering for clients who wish to have
a stronger sustainability focus. Here, companies in critical
sectors must meet more stringent requirements. In addi-
tion, individual values-based exclusion criteria are applied
in customized solutions.

The basic portfolio of the quantitative Multi Asset funds
consists of bonds with a minimum ESG rating. The active
positions are built using index investments. We observe
the market for sustainable indices in this context and take
account of relevant products with sufficient liquidity.

In the area of Wealth Management, our product range
includes two dedicated sustainable portfolio management
mandates. The first solution is a Multi-Asset mandate. This
is a standard solution based on three sustainable invest-
ment strategies defined by Vontobel — Conservative, Bal-
anced and Growth — and aligned with the client’s risk pro-
file. This mandate solution invests according to
sustainability criteria via collective investment vehicles
(funds and certificates) in the asset classes cash, fixed
income and equities, and it is diversified across various
sustainability approaches. Sound, long-term strategic
asset allocation provides a robust basis for this mandate.
We also cover “high conviction” themes (e.g. clean tech,
water and healthy living).

The second mandate solution is an individual mandate
that is tailored to the client’s wishes regarding sustainabil-
ity criteria, investment strategy, and the use of asset
classes and financial instruments. A specialized portfolio
management team is responsible for managing the man-
dates. Our relationship managers - together with the port-
folio manager and sustainability experts — conduct per-
sonal consultations with clients to regularly discuss the
performance of the portfolio in terms of financial returns

and the generation of positive environmental and social
impacts.

— Investment solutions that incorporate ESG criteria
The Sustainable Finance Disclosure Regulation (SFDR),
which forms part of the EU Sustainable Finance Action
Plan, entered into effect in March 2021. We have imple-
mented the provisions across all those products that fall
within the scope of the SFDR.

The regulation divides financial products into three cate-

gories:

— Financial products where transparency is provided
about the management of sustainability risks
(Article 6)

- Financial products that promote environmental and/or
social characteristics (Article 8)

— Financial products with sustainable investments as
their objective (Article 9)

Since Vontobel is a globally active financial expert, not all
of our products fall within the scope of the European regu-
lation SFDR. At present, there is no uniform internationally
recognized framework for financial products that integrate
ESG criteria. To ensure transparency and comparability,
we have classified all of our investment solutions that inte-
grate ESG criteria according to the SFDR. In the case of
investment solutions that are not subject to SFDR, the
classification has been applied mutatis mutandis (see
chart).

Since in 2020, the reported product categories were rede-
fined and the requirements governing existing products
were tightened the 2019 figures are only comparable with
subsequent years to a limited extent. Further information
on the product categories is provided in the section
“Investment solutions” (page 87).



Investment solutions that incorporate ESG criteriat

1 Excludes Structured Solutions
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Vontobel Categories
Integrated ESG
Sustainable

SFDR Categories?

M Article 6 (Consider ESG risks)*

[ Article 8 (Promote ESG characteristics)

M Article 9 (Sustainable investment objective)

IN B CHF 2020 2019
Sustainable 30.4 30.5
Integrated ESG 95.9 -
e R e

IN % OF AU
Sustainable
Integrat

2 To ensure transparency and comparability, we have classified all of our investment solutions that integrate ESG criteria according to the
SFDR. In the case of investment solutions that are not subject to SFDR, the classification has been applied mutatis mutandis.

3 Assets under management, see page 11.

4 Article 6 of the SFDR relates to products that disclose if and how ESG risks are taken into account. For all of the investment solutions
considered here, the continuous monitoring of ESG risks forms part of the risk management process. This chart only shows those products

covered by Article 6 of the SFDR that take account of ESG criteria.

— Structured Solutions

For years, Vontobel has ranked as one of the leading issu-
ers in Switzerland and Europe with its structured solutions.
We actively offer various structured products that focus on
sustainable themes. At the same time, our clients have the
option of structuring individual products based on sustain-
able underlyings. When defining and implementing ESG
criteria, we draw on the expertise of in-house specialists as
well as external ESG ratings and ESG data providers.

In the case of theme-based, publicly offered investment
products, the specific ESG approach is indicated in the
term sheet. We offer these types of thematic ESG invest-
ment products via the online product platform “derinet”.
Products with sustainable underlyings now appear with the
ESG logo in derinet and can easily be identified by inter-
ested investors using the relevant filter in the product
search function. With derinet, products can be offered to a
broad public via a central marketplace.

This makes it possible to place sustainable products with a
large community of investors. The demand for such solu-
tions is constantly increasing. At the end of 2021, CHF
326.1 million were invested in products issued by us, com-
pared to CHF 258.5 million at the end of 2020.

In addition to the traditional range of investment and lever-
age products, the range of solutions offered to clients
includes indices on themes such as climate change, hydro-
gen as an energy source, sustainability leaders, meat alter-
natives, the circular economy, diversity, etc. Selected solu-
tions from our range of sustainability-themed investments
is provided below:

Vontobel is one of the market leaders in Swiss equity
research. Our analysts integrate ESG criteria directly into
our valuation methods for the equities that are covered.
The Vontobel Swiss ESG Research Index is offered via an
open-end tracker certificate and shows the development
of the 25 Swiss equities with the highest ESG scores
together with a “hold” or “buy” rating by our analysts.

The certificate on the Vontobel Impact for Good Index
enables investors to participate in companies that have
committed to achieving positive environmental and social
impact in the areas of healthcare, education, combating
poverty and environment. The companies included in the
certificate offer products and services that make consum-
ers’ lives more sustainable, protect the environment or
support the launch of innovative start-ups.
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In many places, water is considered a ubiquitous resource.
However, numerous regions of the world also suffer from
water shortages and the problem is much more wide-
spread than often thought. The Vontobel Aqua Index pur-
sues a strategy that involves selecting the stocks of com-
panies that offer commercial solutions to challenges such
as water shortages and water pollution.

Companies that help to combat climate change are
selected for the universe of the Climate Impact Index. Fur-
ther ESG criteria are included in the analysis. The portfolio
consists of companies in areas such as photovoltaics, wind
energy, thermal insulation, recycling, sustainable forestry,
electromobility, efficient water usage and public transport
infrastructure.

With the MSCI World IMI Select Sustainable Impact Top 20
Index, investors participate in the performance of compa-
nies whose core business activities contribute to the reali-
zation of at least one of the UN SDGs (Sustainable Devel-
opment Goals).

With the Solactive Global Sustainability Leaders Perfor-
mance Index, investors gain access to a dynamic index of
20 stocks that are selected semi-annually according to
strict ESG criteria. The companies are chosen according to
a best-in-class approach, with the exclusion of controver-
sial stocks.

Investment advisory

In the area of investment advisory, we support our private
clients when investing in equities, fixed income or collec-
tive investments that are in line with Vontobel Wealth Man-
agement’s sustainability approach and are covered by pri-
mary or secondary research providers, as well as our
in-house fund research team.

To deliver systematic and efficient sustainable investment
advisory to clients, our offering has been strengthened
with internal and external ESG research and analysis that is
available to all Relationship Managers and Investment
Advisors via our web-based tool. They can therefore screen
the investment universe not only based on fundamental
analysis but also on the basis of ESG assessments and any
controversial activities in combination with the list of rec-
ommendations of sustainable and ESG investments. Our
team of Swiss equities analysts has fully integrated ESG
criteria into its company valuations and thus supports advi-
sory services by providing in-depth guidance on sustain-
ability issues related to Swiss stocks.

Additionally, our systems incorporate ESG criteria, provid-
ing systematic oversight over client portfolios and support-

ing active communication and the provision of appropriate
advice.

We are currently in the process of certifying our Relation-
ship Managers and Investment Advisors with the AZEK
certificate ESG for Client Advisors (ESG-CA), enhancing
our in-house ESG expertise.

All of these measures allow Relationship Managers and
Investment Advisors to compile sustainable portfolios
more efficiently and systematically, and to offer our clients
more in-depth advice about the sustainability of invest-
ments on an ongoing basis. We guide our clients by provid-
ing sustainable investment ideas as well as a comprehen-
sive holistic portfolio view that considers overall exposures
to ESG risks and opportunities while remaining aligned
with the Vontobel market outlook and the respective risk
profile.

With sustainable solutions, we offer our clients the oppor-
tunity to align their investment decisions with their per-
sonal values and to participate in solutions for a sustain-
able future, while reducing the ESG risks in their portfolios.

In the area of wealth planning, we offer our clients the
opportunity to invest in pension solutions (Pillar 3a, vested
benefits and management pensions) that focus on invest-
ments that combine the goals of capital preservation and
capital growth with ethical, environmental and social
aspects.

Client communications

Our investors receive comprehensive information about
the investment processes, ESG approaches and selection
criteria of the individual funds and mandates based on the
respective investment policy. Examples include methodol-
ogy white papers, benchmark comparisons, impact
reports (including CO, reporting) or impacts based on the
UN SDGs. We also provide ESG profiles and assessments
for underlying individual positions. We are committed to
continuously improving our reporting.

As products that incorporate ESG criteria become more
widely available, the number of ESG options and
approaches is also growing. We have created the “Act
ESG” symbol. Where it appears on our websites and in our
publications, this symbol leads to ESG-relevant content
and encourages our clients and interested parties to
explore the topic of sustainable investing. For example, in
December 2021, we conducted our “ESG: Breaking
Through the Barriers” survey to ask more than 200 finan-
cial advisors around the globe how they expect demand
for ESG products to develop in the future. The majority of



respondents expressed the view that they can attract new
clients by offering ESG products and that the ESG topic
strengthens the client relationship. Nevertheless, only a
small number of respondents said that they integrate the
topic into the advisory process.

In the third issue of our “ESG knowledge barometer” we
consider the question of how investor attitudes have
changed as a result of the “new normal”: The pandemic,
climate change and issues such as diversity, equal oppor-
tunity and inclusion have led to increased awareness of
sustainability (ESG) in recent years. We asked over 5,000
end investors from 16 markets about their perception of
how sustainable investments have developed over the last
12 months and whether they plan to adjust their approach
to sustainability in the future. The results showed that the
awareness about sustainable investment opportunities
has growth and this theme is playing an ever greater role in
investment decisions. However, 60 percent of respon-
dents still believe that too few companies take their social
responsibility seriously.

In 2021, we once again shared a livestream on the topic
“Sustainable investing” in spring and autumn based on
studies about ESG published by our team of analysts.

Training

To embed the topic of sustainability and ESG in client advi-
sory, all Relationship Managers and Investment Advisors
participate in the ESG for Client Advisors (ESG-CA) course
run by AZEK. This training course concludes with an
examination that participants must pass to obtain the cor-
responding certificate, thus ensuring a high and consis-
tent standard of training.

Targeted training was provided about the Sustainable
Finance Disclosure Regulation (SFRD) and its impact on
our products, processes and communications.

In 2021, 42 people completed the Vontobel Curriculum for
Relationship Managers. This training course, which was
developed specifically for Vontobel Wealth Management,
consists of four days of classroom learning as well as
around 25 hours of online training about topics such as
finance, regulation, and advisory capabilities. A key com-
ponent of the curriculum is the transfer of knowledge
about sustainable investing and the broadening of our
expertise in this field across the whole of Wealth Manage-
ment.

On-the-job training is an effective tool to expand and
firmly establish knowledge about ESG themes within
investment teams: Through close daily collaboration
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between ESG analysts, financial analysts and portfolio
managers, we foster the ongoing exchange of expertise.
General developments in the field of ESG are discussed in
research meetings. In addition, we regularly invite special-
ists from our external ESG research providers to come and
share a new perspective on relevant topics.

Training courses on ESG strategies and general training
about ESG themes are regularly integrated into mandatory
global sales training.

In 2021, we once again presented sustainable investing as
part of our Entry Training for new employees in Wealth
Management. This induction program, which lasts several
days, introduces them to the company and is an ideal
preparation for their demanding roles.

The Vontobel Academy offers four e-learning modules
from the industry association Swiss Sustainable Finance in
English and German that all interested employees can
complete. The modules provide a short insight into how
sustainability creates value for companies and thus also
for investors.
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103-3 Evaluation of the management approach
FS6 Percentage of the portfolio for business lines by
specific region, size and by sector

See pages 21 and 211-213.

FS8 Products and services designed to deliver a
specific environmental benefit

FS11 Percentage of assets subject to positive and
negative environmental or social screening

At December 31, 2021, Vontobel had a total of CHF
144,022 million of assets under management invested into
solutions that incorporate ESG criteria (excludes Struc-
tured Solutions).

Also see “Investment solutions that incorporate ESG crite-
ria” on page 90 and the graph on page 91.

Active Ownership

103-1 Explanation of the material topic and its boundary
Material ESG issues can impact the success of a company
and consequently its capacity for future investments and
growth. At Vontobel, we believe that active ownership can
have a positive influence on a company’s values and
behavior and strengthen its longer-term contribution
towards building more sustainable economies and societ-
ies and protecting the environment.

103-2 The management approach and its components
Exercising of voting rights

Vontobel works with specialist research providers who
support portfolio managers with their research and voting
recommendations. However, the final decision is made by
the portfolio manager in consultation with the relevant
management company.

We exercise voting rights for our investment funds where
possible, working together with proxy voting service pro-
viders.

The guidelines followed by the proxy voting service pro-
viders have been reviewed and approved by Vontobel. Due
diligence is also regularly performed on the services used.
The proxy voting providers use their own research in order
to issue recommendations to their clients on how they
should exercise their voting rights. Our portfolio managers
and analysts receive alerts about forthcoming shareholder
meetings together with voting recommendations that are
based on standardized proxy voting provider guidelines
approved by Vontobel.

Portfolio managers and analysts may review the voting
recommendations and if they agree with them, Vontobel
votes accordingly. If they disagree because the standard
recommendation does not match their in-depth knowl-
edge of the company in question and its management, the
analyst or portfolio manager can change the vote on an
item on the agenda. This process ensures that we execute
all of our voting obligations and that our analyst and port-
folio managers retain the authority to make decisions in
the interests of our investors.

Further information on the exercising of voting rights can
be found at: am.vontobel.com/sustainable-investing.



Engagement

We consider active cooperation with companies to be an
essential part of sustainable investing. At Vontobel, we
have both direct and indirect engagements.

As part of their fundamental research activities, our ana-
lysts and portfolio managers engage with the manage-
ment of companies informally on relevant topics. ESG top-
ics are not covered in all company reports or by all our
research providers. We therefore carry out fact-finding
engagements to better understand a company’s sustain-
ability performance and standards (e.g. its governance
policies or environmental performance). This includes
assessing the impact of its products and services on the
environment - looking in particular at whether they can
help to reduce or eliminate carbon emissions.

Through these engagements, we encourage companies to
improve their risk management practices and ESG disclo-
sures in general and to also report on the impacts of their
products over their entire life cycle. For the Listed Impact
strategies, a questionnaire was sent to all the companiesin
the investment fund in connection with our annual Impact
Report. In the questionnaire, we outline our request for
data for the nine environmental indicators in the Impact
Report. More than 30 companies took the time to com-
plete the questionnaire in 2021. As a result, we were able
to update the environmental indicators based on the rele-
vant data from the firms.

In addition to direct engagement activities, we also carried
out collaborative engagements for our mtx and Listed
Impact strategies through a service provider specialized in
this area. Our collaboration with the provider strengthens
our position by enabling us to join forces with other inves-
tors. This allows us to exert greater influence than our own
investment volume would allow.

103-3 Evaluation of the management approach

FS10 Portfolio-based engagement on social or
environmental issues

Each year, Vontobel publishes a Voting and Engagement
Report (www.vontobel.com/voting), which provides exam-
ples of engagement. The report for 2021 will be published
in mid-2022.

Further information on sustainable investing at Vontobel
can be found at: www.vontobel.com/sustainable-investing.
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Economic Sustainability

Economic Performance and Indirect
Economic Impacts

103-1 Explanation of the material topic and its boundary
We assume our corporate responsibility by considering
the needs of our clients and pursuing a risk-conscious
approach while running our business successfully on
a long-term basis. By doing so while complying with ethi-
cal business standards, we can make a contribution to the
economy.

At Vontobel, we have a long tradition of social responsibil-
ity and of supporting the community. Our company is an
integral part of the global economic system and we bene-
fit from the excellent operating environment in our Swiss
home market, with its high standards of education, good
infrastructure and political stability. We therefore have
a responsibility to promote the welfare and stability of the
communities in which we work, and we invest in a variety
of initiatives and projects in this context.

103-2 The management approach and its components
As an employer and taxpayer and as an active participant
in economic life — e.g. in our role as a purchaser and inves-
tor — we contribute to the creation of value at a regional
level in the locations in which we operate. This includes the
corporate taxes that we pay annually, as well as the pay-
ment of salaries and the provision of innovative and sus-
tainable financial services for private and institutional cli-
ents. We also make a contribution through the efficient
use of energy and resources, by serving communities, and
by engaging in an active dialogue with the general public
about the role of financial services providers.

Since 2004, our clients have been able to lend their sup-
port to a variety of projects focusing on social issues, cul-
ture, ecology, education or medicine through the Vontobel
Charitable Foundation.

103-3 Evaluation of the management approach

201-1 Direct economic value generated and distributed
Value creation increased by around 25 percent compared
to the previous year, while taxes paid rose by more than 30
percent. The Board of Directors’ confidence in Vontobel’s
strategy and its active capital management are demon-
strated by the proposed dividend of CHF 3.00 (previous
year: CHF 2.25). Further information on the operating
result is provided on page 122.

Economic value distributed

CHFM 2021 2020 2019
Value creation? 1,209.8 967.2 945.5
s . fag g
D|V|dendforthe .............................................................................................
fiscal year? 167.7 1271 126.5

1 Income less general expense and depreciation of property,
equipment (incl. software) and intangible assets

2 Includes income tax, tax on capital and other taxes and contributions

3 As per proposal submitted to the General Meeting

201-3 Defined benefit plan obligations and other
retirement plans

Information on pension and other employee benefit plans
and benefit pension liabilities is provided in the tables on
pages 157 and 174.

203-1 Infrastructure investments and services
supported

In 2021, the Vontobel Charitable Foundation contributed a
total of around CHF 369,600 of donations and grants
(2020: CHF 552,500). In the year under review, the Charita-
ble Foundation supported initiatives including a project
run by the organization FREETHEBEES to provide larger
tree cavities as a refuge for wild honeybees and to help
them thrive. Further information: www.freethebees.ch.

In addition, Vontobel made donations totaling CHF
193,800 in the year under review. Of this sum, a significant
amount was donated to the Swiss Climate Foundation and
the International Committee of the Red Cross (ICRC).
Through our annual Vontobel Fundraising Initiative, we
supported a program to provide aid to the people of Leba-
non in 2021.


http://www.vontobel.com/principles-policies

Anti-corruption

103-1 Explanation of the material topic and its boundary
We operate our business with a focus on maintaining the
satisfaction and trust of our clients, as well as on protect-
ing and building the wealth they have entrusted to us. We
always strive to pursue these goals in accordance with
applicable laws, rules and regulations - especially when
taking steps to combat terrorism and corruption.

103-2 The management approach and its components
Anti-corruption measures are an important part of our
compliance system. Effective compliance forms the basis
of our long-term success and is therefore a core aspect of
our business. Vontobel implements comprehensive, state-
of-the-art measures to ensure continuous compliance
with laws and regulatory requirements. As part of our
Group-wide risk analysis, teams of specialists regularly
assess all our areas of business using appropriate compli-
ance processes to ensure they are legally compliant.

One of the main areas of focus of our risk analysis is the
identification of risks arising from money laundering or ter-
rorist financing. The aim is to avoid business relationships
that are used for money laundering or terrorist financing. In
addition, we have a special process in place to monitor our
relationships with politically exposed persons (PEPs).
Material cases are discussed by participants at the
monthly Legal & Compliance meeting, which is also
attended by two members of the Global Executive Board.
In urgent cases, the Board meets on an ad hoc basis or
reaches decisions via circular letter. Legal and Compliance
produce half-yearly compliance reports for the Global
Executive Board.

A key area of focus in adhering to our compliance require-
ments is the provision of employee training on relevant
topics in the area of anti-corruption. All new employees
have to attend an introductory compliance course that
also addresses the subject of corruption. In addition,
classroom training is carried out each year on specific top-
ics within the Client Units. At departmental level, further
training courses are offered to address the management
of specific risks. Our objective is to provide training for all
employees on an annual basis. These measures prevent
breaches of internal and external rules and regulations.
New employees are also issued with the Employee Hand-
book, which sets out specific guidelines and instructions,
as well as the Code of Conduct. The most recent version
of the Employee Handbook is available on the Intranet. All
employees can access current and comprehensive poli-
cies at any time. They include the “Group policy on
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anti-corruption and the handling of gifts”, as well as the
“Group policy on conflicts of interest”.

103-3 Evaluation of the management approach

205-1 Operations assessed for risks related

to corruption

Our Group-wide risk management framework also
addresses the topic of anti-corruption. It covered all of our
locations globally in the reporting year.

205-2 Communication and training about
anti-corruption policies and procedures

In the year under review, we rolled out an updated Compli-
ance elearning course that includes a test component.
The training covers topics such as money laundering and
terrorist financing, market conduct rules, anti-corruption
measures and the protection of personal data. The training
is mandatory for all Vontobel employees (with the excep-
tion of Corporate Real Estate, the Reception as well as
external employees). VAMUS and TwentyFour Asset Man-
agement employees receive the adapted training courses.
New employees are automatically enrolled for training and
must complete compliance training related specifically to
their role or business area.

205-3 Confirmed incidents of corruption

and actions taken

There were no incidents of corruption involving employees
at Vontobel in the year under review.

In the case of suspected breaches of legal or regulatory
requirements, internal guidelines or ethical standards,
a whistleblowing system is in place to allow employees to
report these incidents anonymously. No such reports were
made in 2021.

Further information on economic sustainability at Vontobel
can be found at: www.vontobel.com/economic-sustain-
ability.
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Environmental Sustainability

103-1 Explanation of the material topic and its boundary
Vontobel is committed to using processes that reduce the
environmental impacts of our activities and help to protect
the climate. For many years, we have engaged in various
activities to protect the environment and are particularly
focused on climate protection. Our stakeholders also
expect this of us. The sparing use of resources, energy
efficiency and the reduction of greenhouse gas emissions
therefore have an important role to play in our operations.
As a result of the more efficient use of resources, we are
often able to generate an additional economic benefit in
different areas.

103-2 The management approach and its components
Vontobel’s Corporate Sustainability Committee defines
the Sustainability Strategy, which includes the areas of
environmental and climate protection.

The business divisions and units have responsibility for the
operational implementation of measures in the areas of
environmental and climate protection. In particular, the
Facility Management, Procurement, and Logistics units
have an important role to play in this context.

Our Corporate Real Estate Strategy is linked to our Sus-
tainability Strategy. When selecting and renovating office
buildings, we systematically focus on environmentally
friendly and energy-efficient measures to achieve energy
savings. High energy standards and the good insulation of
building envelopes are part of this approach. The use of
energy-saving LED lighting is a standard feature of all our
new and renovated office buildings. Wherever possible,
we also install LED lighting in existing buildings in view of
the massive reductions in electricity and maintenance
costs that can be achieved. This form of lighting results in
less waste that requires special disposal. Vontobel has
been purchasing electricity from renewable sources for all
of our locations globally since 2013 - either directly or oth-
erwise indirectly through regional Guarantees of Origin.
The indirect purchase of renewable energy in the form of
regional Guarantees of Origin is the approach taken if it is
not possible to directly purchase electricity from renew-
able sources. This is the case if, for example, Vontobel
leases its offices in one location and cannot influence the
electricity mix used in those premises. When purchasing
Guarantees of Origin, we comply with the requirements of
the CDRP. It calls for the expansion of global capacity for the
production of electricity from renewable sources. Since
2021, all buildings on the Zurich Campus have been heated
and cooled using heat pumps that are fed with water from
Lake Zurich.

Vontobel strives to conduct its own operations in accor-
dance with high environmental and social standards and
we therefore also expect our business partners to adhere
to the principles of responsible business conduct. These
aspects are incorporated into our tendering process and
serve as a guide when awarding contracts. The relevant
details are set out in Vontobel’s “Guidelines for sustain-
able procurement”. They address matters such as
employment conditions, child labor and forced labor
(modern slavery), environmental protection, and the pre-
vention of corruption. These guidelines are available at:
www.vontobel.com/principles-policies. Compliance with
the guidelines is a prerequisite in order to work with
Vontobel. As part of the supply management framework
introduced in 2021, new partners have to provide informa-
tion about their environmental and social standards. In
addition, Vontobel makes use of an external rating plat-
form to monitor the volume and relevance of sustainability
risks related to its main suppliers.

Vontobel purchases a large quantity of products and ser-
vices from external providers, including facility manage-
ment services, IT infrastructure, and the design and pro-
duction of printed materials, as well as catering and
cleaning services. Wherever possible, we work with local
suppliers to ensure that goods are transported over short
distances. We are committed to building fair, long-term
partnerships with our suppliers. For example, we have
been sourcing fruit for our employees from a Swiss family
business for many years, and all of our print orders in Swit-
zerland are awarded to Swiss printing companies. A major
proportion of the advertising and Christmas gifts used
throughout the company are also purchased from Swiss
providers.

In the year under review, we once again donated desktop
computers that are no longer needed to the charitable
foundation “AfB social & green IT”. The foundation takes
corporate IT equipment and refurbishes it for reuse follow-
ing certified data deletion. The equipment is supplied to
private individuals, schools and non-profit organizations.
In total, Vontobel has donated almost 2,000 computers to
the foundation to date.

In the reporting year, we continued the “One Two We” pro-
gram introduced in our employee restaurant in 2013 and
the “One Climate Menu” launched in connection with the
program. The aim is to offer more meals that mainly use
seasonal produce and include fewer products that are
transported by air and less meat, while making increased
use of different types of cereals as an alternative to rice —
thus reducing the carbon footprint in the food chain. The
permanent vegan buffet “Vegan Corner”, which was intro-



duced in the previous year, has become popular with veg-
ans and non-vegans alike. In 2021, the offering was
expanded to include a selection of raw vegetables and
fruit. The SV Group that operates the employee restaurant
on behalf of Vontobel sends its chefs to Hiltl, the world’s
oldest vegetarian restaurant, for further training in this
area.

Vontobel’s operations have been carbon-neutral since
January 1, 2009 (Scope 1, 2 and 3). We offset the green-
house gas emissions we produce each year by purchasing
CO, emissions certificates to support projects that save
the equivalent volume of emissions. The Corporate Sus-
tainability Committee once again selected a climate neu-
trality project with a focus on rainforest conservation and
the protection of biodiversity in 2021. Detailed information
about the project is available at: www.vontobel.com/envi-
ronmental-sustainability. As a founding member of the
Swiss Climate Foundation, we donate a significant pro-
portion of our refunded CO, levy to the Foundation, which
then uses these funds to finance projects to improve the
energy efficiency of small- and medium-sized companies.
The projects supported by the Climate Foundation in the
year under review included a technology that can be used
to filter CO, directly from ambient air and to reduce it into
fixed carbon and oxygen, as well as a solution for the cost-
and energy-efficient insulation of buildings.

Materials?
103-3 Evaluation of the management approach
301-1 Materials used by weight or volume

301-2 Recycled input materials used

2021 2020

Materials (absolute)

Water (drinking water, m?)

22,369

29,053

Materials (per full-time position)

Water (drinking water, |/ FTE)

1Figures are based on the period from October 1 in the previous year
to September 30

The consumption of all recorded resources and materials
declined in the year under review. These reductions were
mainly driven by new ways of working and more limited
mobility due to the pandemic. Many employees worked
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primarily from home, and the proportion of home office
usage was even higher than in the previous year as a result
of the obligation to work from home during certain peri-
ods. Our buildings nevertheless have to be maintained in a
state of operational readiness at all times.

Water consumption data can only be compared to prior
years to a limited extent: We receive invoices at different
times, depending on the water supplier. It is not always
possible to clearly determine the amount of water supplied
for each year of operation.

Energy?

103-3 Evaluation of the management approach
302-1: Energy consumption within the organization
302-3: Energy intensity

302-4: Reduction of energy consumption

2021 2020 2019
Energy (absolute)
Heat consumption (MWh) 2,624 3,180 3,570
o energyconsum ptlon ...............................................................
(MWh) 98 189 107

(MwWh)

of which business flights
(1,000 km) 3,043 8,068 16,955

Energy (per full-time position)

Total energy consumption
(kWh/FTE)

1Figures are based on the period from October 1 in the previous year
to September 30

Total energy consumption rose slightly in the year under
review. We believe that this increase is attributable on the
one hand to the growth in the number of employees and
the increase in building space (absolute increase) that was
maintained despite the pandemic and home office opera-
tions, and on the other hand to the more limited waste heat
from the IT infrastructure and employees.

In terms of environmental key figures, the measures taken
to prevent the spread of Covid-19 had a significant impact
on business travel in particular: Since almost no travel was
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possible at certain times due to the obligation to work
from home and because of travel bans, both air travel and
commuting decreased substantially once again. Even
before the pandemic, we invested in the latest video-con-
ferencing and communications technology. These invest-
ments mean that all our employees can hold meetings with
clients and colleagues at any time, wherever they are
located around the globe.

Emissions!

103-3 Evaluation of the management approach
305-1 Direct (Scope 1) GHG emissions

305-2 Energy indirect (Scope 2) GHG emissions
305-3 Other indirect (Scope 3) GHG emissions
305-4 GHG emissions intensity

305-5 Reduction of GHG emissions

2021 2020 2019

Emissions (absolute)

Total greenhouse gas emissions
(t CO.e)

Greenhouse gas emissions
scope 1 (t CO,e)

Greenhouse gas

S00PE2(COR) o BB 356 .. 293
Greenhouse gas emissions
scope 3 (t CO,e) 1,863 3,966 6,720

of which commuting (t CO,e) 236 413 408
Emissions (per full-time position)

Total greenhouse gas emissions

(kg CO,e/FTE) 1,382 2,530 3,918
of which business flights

KICOLLETE) o o292, 1ASL 2777
of which commuting

(kg CO,e/FTE) 114 205 201

1Figures are based on the period from October 1 in the previous year
to September 30

Since business travel has a large influence on our CO,
footprint, total emissions decreased significantly during
the reporting period.

In the year under review, greater use was made of district
heating instead of natural gas as a heating energy source.
This led to a shift from scope 1 to scope 2 emissions and
resulted in an overall reduction in emissions. Electricity
consumption and commuting arising from work in a home
office were included in the calculation.

It is essential to have a solid set of data in order to develop
and implement environmental and climate protection
measures in a targeted and effective manner. In the year
under review, we achieved further improvements in data
quality for various environmental key figures at our interna-
tional locations.

Further information on environmental sustainability at
Vontobel can be found at: www.ontobel.com/environ-
mental-sustainability.
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Social Sustainability

We define social sustainability as our responsibility as an
employer and our comprehensive commitment to serving
communities.

Further information about our support for the International
Committee of the Red Cross (ICRC) and other social com-
mitments is available here: www.yvontobel.com/serv-
ing-communities.

Promoting art and integrating it into our everyday lives is a
part of our corporate culture. We collect works of art from
the field of contemporary photography, which we display
at our premises, and we support young artists by helping
them realize new projects. Learn more: www.vontobel.
com/art.

Employment

103-1 Explanation of the material topic and its boundary
The skills and expertise of our employees are vital to
Vontobel’s long-term success. We are aware of the com-
petition that exists for skilled employees: As a globally
active financial expert, Vontobel has to compete with
major players and increasingly also with small new compa-
nies in our industry, both in our Swiss home market and
internationally. We therefore want to offer our employees
attractive employment conditions.

103-2 The management approach and its components
Corporate Human Resources, which reports to the Execu-
tive Committee, is responsible for positioning Vontobel as
an attractive employer.

In Switzerland, the Employee Handbook contains compre-
hensive information about employment conditions, social
security benefits, training, compliance regulations and
security guidelines. It applies to all permanent employees
and is supplemented by internal policies. Locations out-
side Switzerland have their own employee handbooks,
which take account of country-specific requirements. The
latest versions of these documents are always available on
the Intranet.

As a future-oriented employer, Vontobel offers employees

extensive benefits:

— Holiday entitlement that exceeds the statutory
requirement: Since 2016, our employees in Switzer-
land have had the option of purchasing a maximum of
ten individual days of holiday in addition to their nor-
mal holiday entitlement.

— Employees can join collective agreements offered by
health insurers at reduced rates together with their

spouse or registered partner and their children.

— We offer an attractive share participation plan, mort-
gage products and attractive pension products at
preferential rates.

— Inthe case of both maternity and paternity leave, the
benefits that Vontobel grants to working parents go
beyond the statutory minimum requirements: Employ-
ees in Switzerland are granted six months of mater-
nity leave or four weeks of paternity leave on full pay.
Depending on their personal needs, this period of
leave can be taken on a fixed or flexible basis. This
benefit is granted irrespective of their number of years
of service.

— In 2020, a peer coaching program was launched for
parents in collaboration with parents@work. The pro-
gram supports working parents when they return to
the workplace or helps them address the challenges
of combining professional and family life. The
coachees are supported by a colleague for a period of
one year. In view of the positive feedback received,
the program was continued in 2021.

— For anumber of years, we have been a member of kcc
group (globegarden), an organization that offers fami-
lies complete childcare solutions.

— In Zurich, we offer lunches to employees free of
charge in our staff restaurant.

—  Wherever possible from an operational perspective,
Vontobel endeavors to meet requests for part-time
working arrangements from employees, including
members of middle management.

In principle, part-time employees receive the same bene-
fits as full-time employees. Different benefits apply in the
case of temporary employees or staff who are available on
an “on call” basis.

In 2021, we conducted another employee survey. The find