Bank Vontobel



Since its founding in 1999, Vontobel has maintained a strong presence in
Geneva, located at the heart of one of Switzerland’s foremost financial centers.
The Geneva office serves clients both locally and internationally, delivering
tailored investment solutions and comprehensive wealth management services.
Beyond supporting private clients, it also provides specialized investment
offerings for institutional clients, addressing their distinct needs with expertise
and tailored solutions. Committed to a clientcentric approach, Vontobel
ensures close collaboration with its clients, granting access to its extensive
global investment expertise and capabilities. The Geneva office is a vital

part of Vontobel’s commitment to offer high-quality, personalized financial
services that cater to the unique requirements of its diverse clientele.
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Balance sheet

3112.2025 3112.2024 CHANGE TO 3112.2024
APPENDIX CHF 1,000 CHF 1,000 CHF 1,000 IN %
Assets
Liquid assets 2,899,485 3,183,850 -284,365

Positive replacement values of derivative financial
instruments 5 917,720 953,171 -35,451 -3.7

Total assets 22,851,953 20,255,380 2,596,573 12.8
Liabilities
Amounts due to banks 2,243,983 1,968,455 275,528 14.0

Negative replacement values of derivative financial
instruments 5 1,567,366 1,541,031 26,335 17

Equity

Bank’s capital 14 149,000 149,000

Total equity 1,277,770 1,265,324 12,446 1.0

Total liabilities and equity 22,851,953 20,255,380 2,596,573 12.8

Off-balance sheet operations

Contingent liabilities 2 459,680 382,601 77,079 20.1

Irrevocable commitments 2 90,869 46,283 44,586 96.3
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Income statement

2025 2024 CHANGE TO 2024
APPENDIX CHF 1,000 CHF 1,000 CHF 1,000 IN %

Result from interest operations

Gross result from interest operations 196,946 -46,288

Changes in value adjustments for default risks and losses

and losses from interest operations -8,824 -10,311 1,487 -14.4
Subtotal net result from interest operations 141,835 186,635 -44,801 -24.0

Result from commission business and services

Commission income from securities trading and
investment activities 515,629 461,560 53,969 11.7

Subtotal result from commission business and services 404,245 364,292 39,953 11.0

Result from trading activities and the fair value option 22 386,282 351,713 34,569 9.8
Other result fr i iviti

Subtotal other income from ordinary activities

Operating expenses

Subtotal operating expenses -771,547 -734,229 -37,318 5.1
Value adjustments on participations and depreciation and

amortisation of tangible fixed assets and intangible assets -63,633 -59,031 -4,603 7.8
Changes h to p ro VISIonS and other . a /ue . a d/us tments and .....................................................................................................................................................
losses 26 -6,002 -6,389 387 -6.1
5 peratlng s el 264,558 ................. i1 ,659 .................. 12’ oy &1
Extraordinary income 26 5 141 -136
s e _50520 ................. —50226 ...................... S s
G e 214,043 ................. 201’574 .................. 12’ e o

LU LU 201574 . 12469 o 6.2
Profitcarriedforward  eeoereeessrseimssreses s R e 10057 23 0.0
Distribution from profit carried forward (extraordinary

divi

Distributable profit
Appropriation of profit

New amount carried forward 150,695 100,552 50,143 49.9
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Statement of equity

Statement of changes in equity

VOLUNTARY

RETAINED

STATUTORY EARNINGS

STATUTORY RETAINED RESERVES AND

BANK’S CAPITAL EARNINGS PROFIT CARRIED RESULT OF
CHFM CAPITAL RESERVES RESERVES FORWARD THE PERIOD TOTAL
Equity as of 01.01.2025 149.0 169.4 217.2 528.2 201.6 1,265.3
Appropriation of profit 2024

Ordinary dividend -201.6 -201.6

Net change in profit
carried forward

Equity as of 31.12.2025 149.0 169.4 217.2 528.2 ! 1,277.8




Appendix

1. Name, legal form and domicile

1.1 The Bank

Bank Vontobel AG is a public limited company under Swiss
law. Services are provided at the bank’s head office in
Zurich and at its branches in Basel, Berne, Chur, Geneva,
Lausanne, Locarno, Lugano, Lucerne, St. Gallen and Win-
terthur. Itis a 100 percent subsidiary of Vontobel Holding
AG, Zurich.

2. Accounting and valuation principles

2.1 Type of financial statements and presentation

The reliable assessment statutory single-entity financial
statements of Bank Vontobel AG were prepared in accord-
ance with the accounting rules for banks (Banking Ordi-
nance, FINMA Accounting Ordinance and FINMA Circular
2020/ 1). The accounting year end is 31 December. Since
Vontobel prepares consolidated financial statements in
accordance with IFRS, Bank Vontobel AG makes use of
disclosure exemptions in the single-entity financial state-
ments.

The figures contained in the tables have been rounded.
The total may therefore differ from the sum of the individ-
ual figures. An empty space means that the corresponding
line item does not have any value. 0.0 means that the cor-
responding line item contains a value that amounts to 0.0
when rounded.

2.2 Recognition of transactions
Purchases and sales of financial assets are recorded on
the trade date in the balance sheet.

2.3 Foreign currency translation

Foreign currency transactions are recorded at the rate of
exchange on the date of the transaction. At the balance
sheet date, monetary foreign currency positions are trans-
lated using the closing exchange rates. Profit and losses
arising from exchange differences in foreign currency
positions are recognized in trading income.

BALANCE BALANCE
SHEETRATES  SHEET RATES

AS OF AS OF

3112.2025 3112.2024

A R ... -7 . 0.90625
200 Y s D07 - 0.57664
LEUR s DSEIU: - 0.93842
1GBP 1.06562 1.13499
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2.4 Valuation and recognition of individual positions
2.4.1 Liquid assets, receivables due from banks and
clients, mortgages as well as borrowed funds

They are recognized in the balance sheet at nominal value.
Specific value adjustments are made for identifiable risks
of losses on receivables. In addition, value adjustments are
recorded for latent default risks from mortgages.

2.4.2 Determining fair value

If a position (financial instrument, precious metal, crypto-
currency, etc.) is traded in an active market, its fair value is
based on the listed market prices or the prices quoted by
traders. Otherwise, the fair value is determined on the
basis of valuation models or other generally accepted val-
uation methods (third party vendor sourced standard
models like Black Scholes or Finite Difference methods as
well as Monte Carlo Simulations based on industry stand-
ard (stochastic) local volatility models). The appropriate-
ness of the valuation of positions that are not traded in an
active market is ensured through the application of clearly
defined methods and processes as well as independent
controls. The control processes comprise the analysis and
approval of new instruments, the regular analysis of risks
as well as gains and losses, the verification of prices and
the examination of the models on which the estimates of
fair value are based. These controls are conducted by
units that possess the relevant specialist knowledge and
operate independently from the trading and investment
functions.

2.4.3 Trading portfolio assets

Fair value is used for the valuation of trading portfolio
assets. Positions for which no representative market exists
or for which no market price is available, are accounted
based on the lower of cost or market principle. Realized
and unrealized gains and losses are recognized in “Result
from trading activities and the fair value option” and inter-
est and dividend income are recognized in “Result from
interest operations”.

2.4.4 Trading portfolio liabilities

Short positions are recognized at fair value in this balance
sheet item. Realized and unrealized gains and losses are
recognized in “Result from trading activities and the fair
value option” and interest and dividend expense are rec-
ognized in “Result from interest operations”.
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2.4.5 Liabilities from other financial instruments at fair
value as well as other financial instruments at fair value
Products issued by the bank are recognized in the balance
sheet item “Liabilities from other financial instruments at
fair value”. The balance sheet item “Other financial instru-
ments at fair value” comprises structured products. Both
balance sheet positions are measured at fair value. Real-
ized and unrealized gains and losses as well as any accrued
or deferred interest are recognized in “Result from trading
activities and the fair value option”. In the case of products
issued by the bank with an interest component, any impact
of a change of own creditworthiness on fair value is recog-
nised in the compensation account.

2.4.6 Derivative financial instruments

Derivative instruments are stated at fair value and shown
in the balance sheet as positive and negative replacement
values. All income components from trading instruments
are recognized in “Result from trading activities and the
fair value option”. Information on derivatives used in hedge
accounting is provided in the next section.

2.4.7 Hedge Accounting

Vontobel hedges part of the long-term loans and customer
deposits against general interest rate risk using payer or
receiver interest rate swaps with maturities that match the
terms of the hedged loans or customer deposits as far as
possible. The client- or Vontobel-specific risk premium is
not part of the hedge. The effectiveness of the hedge is
tested prospectively using various interest rate scenarios.
Hedge ineffectiveness can arise primarily due to any dif-
ferences between the term of the hedged loans or cus-
tomer deposits and the maturities of the hedging instru-
ments. The interest rate swaps are carried in the balance
sheet at fair value as positive or negative replacement val-
ues, with changes in the value of the effective portion of
the interest rate swaps recognized in the compensation
account and changes in the value of the ineffective portion
of the interest rate swaps carried under “Result from trad-
ing activities and the fair value option”.

2.4.8 Financial investments

Available-for-sale debt instruments (i.e. debt instruments
purchased with the intent of selling before they reach
maturity) are stated at the lower of amortized cost or mar-
ket. Interest is accrued in the period in which it is earned
using the effective interest method and recognized
together with dividend income in the item “Interest and
dividend income from financial investments”. Foreign
exchange income is recognized in “Result from trading
activities and the fair value option”. The balance of other
market-induced value adjustments is recognized in “Other
ordinary income” or “Other ordinary expense”. When a

financial investment is sold, the difference between the
carrying value and the sale price is reported in “Result
from the disposal of financial investments”.

2.4.9 Participations

Equity securities owned by the bank in enterprises, where
the securities are intended to be a permanent investment,
are classed as participations. The participations are rec-
ognized at acquisition costs less economically necessary
value adjustments. They are tested for impairment at each
balance sheet date. Dividends received are reported in
“Income from participations”.

2.4.10 Securities lending and borrowing transactions
Own securities that have been lent continue to be reported
as a trading position or financial investment as long as
control over the securities has not been surrendered. Bor-
rowed securities are not carried in the balance sheet as
long as the control over the securities remains with the
lender. The re-sale of securities received is shown at mar-
ket value in the item “Trading portfolio liabilities”.

In securities borrowing agreements, cash collateral pro-
vided is recognized in the balance sheet as “Amounts due
from securities financing transactions”. In securities lend-
ing agreements, cash collateral received is recognized in
the balance sheet as “Liabilities from securities financing
transactions”. Fees and interest from securities lending
and borrowing operations are recognized as “interest
income” and “interest expense”, respectively.

2.4.11 Repurchase and reverse-repurchase agreements
Repurchase and reverse-repurchase agreements are
treated as secured financing agreements. Securities
received within the scope of reverse-repurchase agree-
ments and securities delivered within the scope of repur-
chase agreements are recognized on or removed from the
balance sheet only if control over the contractual rights
that comprise these securities has been transferred.

In reverse-repurchase agreements, cash collateral pro-
vided is recognized in the balance sheet as “Amounts due
from securities financing transactions”. In repurchase
agreements, the cash collateral received is recognized in
the balance sheet as “Liabilities from securities financing
transactions. Interests from reverse-repurchase agree-
ments and from repurchase agreements are recognized
over the term of the corresponding transactions on an
accrual basis.



2.4.12 Tangible fixed assets

The cost of acquisition or construction of tangible fixed
assets is capitalized if the Bank is likely to receive an eco-
nomic benefit derived therefrom in the future and the
costs can be identified as well as reliably measured.
Depreciation is computed on a straight-line basis over the
useful life period of 3 to 10 years. Tangible fixed assets are
tested for impairment if events or changes in circum-
stances indicate that the carrying value may not be recov-
erable. If the carrying value exceeds the recoverable value,
an impairment loss will be recognized.

2.4.13 Intangible Assets

Intangible assets comprise client relationships acquired
and goodwill. They are accounted according to the acqui-
sition cost principle if they provide a measurable benefit to
the company over several years. They are amortized on a
straight-line basis over 10 years, whereas the recently
acquired goodwill from the IHAG transaction is amortized
over 5 years. The intangible assets are tested for impair-
ment if results or circumstances indicate that the carrying
amount may be impaired. If the carrying amount exceeds
the recoverable amount, an impairment loss is recorded.

2.4.14 Accruals and deferrals

Items in the income statement unrelated to the accounting
period are accrued or deferred. Interest and commissions
due from clients and banks that are more than 90 days in
arrears are not credited until actually received.

2.4.15 Value adjustments and provisions

Based on the size and structure of the credit portfolio, as
well as Vontobel’s policy of essentially only granting loans
on a secured basis or to counterparties with very high
creditworthiness, only specific allowances are made for
credit losses, with the exception of mortgages.

In the case of mortgages, value adjustments for latent
default risks are additionally recorded. Value adjustments
for latent default risks comprise value adjustments for
losses that have been incurred but are not yet assigned to
a specific borrower (“incurred but not yet reported”
approach). These value adjustments represent total mort-
gage receivables in the three highest risk classes exclud-
ing individual value adjustments, multiplied by a factor.

A loan is considered impaired if it is likely that the contrac-
tually due amount cannot be collected in full. If the debt-
or’s total exposure exceeds the estimated realizable dis-
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posal value of the collateral and if the assessment of the
debtor’s creditworthiness does not justify such an unse-
cured portion, an allowance for credit loss in the corre-
sponding amount is made in the income statement. The
reasons for impairment are specific to the relevant coun-
terparties or countries. Interest income on loans that are
not overdue is accrued in the period incurred. As a rule,
derecognition occurs at the time when a legal title con-
firms the conclusion of the liquidation process or a loan
that was already written off is no longer expected to be
recovered. Default-related value adjustments and losses
from interest operations are recognized in “Result from
interest operations”. Value adjustments are deducted from
the corresponding assets. Provisions for other business
that are operationally necessary are recognized through
the item “Changes to provisions and other value adjust-
ments, and losses”. The general risks associated with
banking activities are covered by precautionary provisions.

2.4.16 Accrual of earnings

Income from services rendered over a specific period of
time is recorded on a pro rata basis for the duration of the
service. This includes asset management fees and cus-
tody fees. Performance-based income is not recorded
until all of the relevant criteria have been met. This type of
income may, for example, be generated in the corporate
finance business. Interest is accrued in the relevant period.
Dividends are recorded when payment is received. Fees
for services provided at a point in time (e.g. brokerage
fees) are recognized immediately after the service is ren-
dered.

2.4.17 Income taxes

Current income taxes are calculated on the basis of the
applicable tax laws and recognized as expense in the
period in which the related profits are made. The tax
effects of loss carryforwards are not taken into considera-
tion. Non-reclaimable withholding taxes on dividends from
shares and interest from financial instruments held in the
balance sheet positions "Trading portfolio" and "Invest-
ments" are reported under the income statement position
"Taxes
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2.4.18 Employee and management stock

ownership plans

According to the bonus model of Vontobel, employees of
Bank Vontobel AG are offered an annual bonus as well as
a performance-related future allocation of shares. Employ-
ees have the right and/or the obligation to draw part of
their annual bonus in shares of Vontobel Holding AG
instead of cash. The fair value of these shares at grant date
is charged to personnel expense. Employees who elect to
draw part of their annual bonus in shares are entitled to
receive a further allocation of shares of Vontobel Holding
AG after three years have lapsed depending on the perfor-
mance of the business. The anticipated liability as of the
end of the vesting period (estimated number of shares to
be allocated multiplied by the fair value of the Vontobel
Holding AG share as of the balance sheet date, less the
present value of the anticipated dividends between the
balance sheet date and the allocation date) for these
so-called performance shares is accrued on a pro rata
temporis basis. The change in this accrual is recorded in
the personnel expense for the corresponding period.

2.4.19 Pension funds

If a pension fund has a shortfall according to Swiss GAAP
FER 26, Bank Vontobel AG records a liability in the amount
of the probable outflow of funds required to make up the
shortfall. In the event of a pension fund surplus (incl.
employer contribution reserves), the surplus is not capital-
ized as a future economic benefit.

2.4.20 Extraordinary expense and income

Expense and income that are both non-recurring and
not related to ordinary operating activities are classed as
extraordinary.

2.4.21 Contingent liabilities, irrevocable commitments
These are reported off the balance sheet at their nominal
value.

2.5 Changes to accounting and valuation principles
There are no changes in the accounting and valuation
principles.

2.6 Disclosures relating to capital and liquidity

In accordance with FINMA Circular 2016/1 (Disclosure-
banks), Bank Vontobel AG benefits from an extended con-
solidation discount. The minimum disclosure nevertheless
required in this context according to Appendix 4 is shown
in note 28. Further detailed information on capital and
liquidity is provided in Vontobel’s consolidated Annual
Report in part risk management and risk control, section
7.4 “Balance sheet risks”.

2.7 Important events after the balance sheet date
At the end of January 2026, the sale of cosmofunding to
Zircher Kantonalbank was closed.

There were no further events after the balance sheet date
that had an impact on the financial statements 2025.



3. Risk management and risk control

3.1 Risk policy

For Bank Vontobel a conscious and prudent approach to
risk is a prerequisite for the achievement of sustained,
long-term success. The bank assumes risks as an inherent
part of its business activities. The Bank-wide risk culture,
which is firmly established at every level of the company
and is reviewed on an ongoing basis, ensures that risks are
recognized, and that appropriate control and mitigation
mechanisms are implemented and refined in all areas of
the organization, including Bank Vontobel.

As part of its risk policy — as a component of the frame-
work concept for Group-wide risk management — Vontobel
defines the relevant risk categories (risk taxonomy), the
corresponding risk appetite, as well as the powers of
authorization, organizational structure, methods, and pro-
cesses relating to the management and control of risks.
The appropriateness of the risk policy is reviewed at least
once annually by the Board of Directors. The Risk Manage-
ment and Risk Control units are responsible for managing
and controlling the risks with the utmost care. Vontobel is
managed strictly according to functional criteria. This is
also the case at Bank Vontobel AG which is 100 percent
owned by Vontobel Holding AG. Consequently, the risk
management and risk controls of Bank Vontobel AG form
part of the Group-wide processes and methods. They are
explained in detail in the chapter “Risk Management and
Risk Control” of consolidated Vontobel Annual Report.

3.1 Transversal risks

Transversal risks, in the context of Vontobel’s Risk Taxon-
omy, refer to far-reaching risks which span across multiple
risk types. Transversal risks concerning the Bank include
reputational risk, strategic risk, and sustainability risk.

Further information on transversal risks can be found in
chapter “Risk management and risk control”, section
“Transversal risks” of the consolidated Vontobel Annual
Report.
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3.2 Corerrisks

Core risks refer to standalone risk categories with a mate-
rial impact on the overall risk profile. Core risks for Bank
Vontobel include market risk, credit risk, balance sheet
risk, operational risk and fiduciary risk.

3.2.1 Market risks

Market risk refers to the potential for financial losses
resulting from changes in market conditions, including but
not restricted to fluctuations in stock prices, interest rates,
exchange rates, commodity prices, credit spreads and
their respective volatilities. It encompasses the risk of
losses on positions due to factors driven by market forces
and can have a material impact on the performance and
valuation of financial assets. Market risks are relevant in
various areas within our Structured Solutions division and
in our Treasury division.

Further information on market risks at overall balance
sheet level including market risks in the Structured Solu-
tions and Treasury divisions, as well as on market risk
related to the balance structure can be found in chapter
“Risk Management and Risk Control”, section of the con-
solidated Vontobel Annual Report.

3.2.2 Credit risks

Credit risk refers to the potential for financial losses result-
ing from the failure of a borrower or counterparty to fulfill
their contractual obligations to repay borrowed funds or
meet other contractual obligations. It encompasses vari-
ous credit-related risks, such as default risk, credit migra-
tion risk, and concentration risk. It can impact both the
expected cash flows and the valuation of positions.
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In the case of Bank Vontobel, it is related to the following

positions:

— Lending to private clients: Lombard lending and loans
secured by real estate (mortgages)

- Exposure to professional counterparties: Positions
primarily include bond positions (issuer risk), money
market Investments, and exposures due to securities
lending and borrowing, repo transactions, collateral
management, and derivatives

For Lombard loans, only liquid and actively traded trans-
ferable financial instruments (such as investment funds,
bonds, and equities) are accepted as collateral, for which
regular market price information is available and a market
maker is in place. Collateral is valued at market prices,
applying haircuts to cover market risk. Lending values for
individual positions and portfolios are determined in
accordance with the “comprehensive approach” under
the Basel lll capital requirements, considering the quality
of the collateral (in particular, rating, liquidity, and tradabil-
ity), portfolio diversification, and currency risks.

In the mortgage lending business, each loan is granted
based on a current valuation of the collateral. This valua-
tion considers the characteristics and intended use of the
properties and forms the basis for determining the credit
amount.

In principle, Bank Vontobel does not engage in commercial
lending. Detailed information on the corresponding pro-
cesses and methods, as well as the aggregate exposures,
can be found in chapter “Risk management and risk con-
trol”, section “Credit risk” of the consolidated Vontobel
Annual Report.

3.2.3 Balance sheet risks

Balance sheet risk refers to the potential for financial
losses and the risk of non-compliance with regulatory
requirements resulting from the composition and struc-
ture of the balance sheet.

Detailed information on the assessment and reporting of
balance sheet risks including management and monitor-
ing of capital and liquidity can be found in chapter “Risk
Management and Risk Control”, section “Balance Sheet
Risks” of the consolidated Vontobel Annual Report.

3.2.4 Operational risks

Operational Risk refers to the potential for financial losses
resulting from inadequate or failure of internal processes
or systems, inappropriate human actions or errors, or
external events. It encompasses the risk of disruptions or
failures in Vontobel’s day-to-day operations, leading to

adverse impacts such as financial losses, regulatory pen-
alties, legal liabilities, and a decline in Vontobel’s overall
performance and stability.

Further information about operational risks can be found
in the chapter “Risk Management and Risk Control,” spe-
cifically in the section titled “Operational Risk” of the con-
solidated Vontobel Annual Report.

3.2.5 Flduciary risks

Fiduciary risk refers to the potential for financial losses
and other adverse consequences resulting from a breach
of fiduciary duty, or the improper handling of assets or
obligations entrusted to Vontobel when acting as a fiduci-
ary. It encompasses situations in which a firm, as an agent
and decision-maker for a client, fails to act in the client’s
best interest when managing their assets or other fiduci-
ary responsibilities and obligations. Adverse conse-
quences include for example reputational damage, legal
liabilities, erosion of trust, and other adverse impacts on
the fiduciary, the beneficiary, or the relationship between
them.

3.3 Emerging risks

Emerging risks represent risks which may be the result of
changes in external environment such as technological or
regulator developments, economic shifts and trend or
other social and environmental factors. These may have
the potential of materializing and having a potential signif-
icant impact to the Group, its businesses, operations, or
employees. Vontobel monitors these potential new risks
on a regular basis and assesses the likelihood of material-
ization.

Further information about emerging risks risks can be
found in the chapter “Risk Management and Risk Control,”
specifically in the section titled “Emerging Risk” of the
consolidated Vontobel Annual Report.



4. Use of derivative Instruments

4.1 Business policy when using derivative

financial instruments

Derivative financial instruments are used for trading and
hedging purposes. Both standardized and OTC instru-
ments are traded on own account and on client account;
this mainly involves instruments for interest rates, curren-
cies, equity securities/indices and, to a small extent, com-
modities and credit derivatives.

As part of its risk management activities, the bank uses
derivative financial instruments primarily to hedge interest
rate, currency and equity risks.

4.2 Use of hedge accounting

4.2.1 Hedged items and hedging transactions

The bank uses hedge accounting for long-term loans and
customer deposits in the banking book. They are hedged
using multi-year payer or receiver interest rate swaps.

4.2.2 Objective

Bank Vontobel AG is exposed to fluctuations in the net
present value of long-term loans and customer deposit.
The hedge with multi-year payer or receiver interest rate
swaps is aimed at hedging against changes in net present
value, taking account of the amount and timing of future
cash flows, as well as the contractual terms and other mar-
ket factors.

4.2.3 Economic link between the hedged item

and the hedging transaction

From the point in time when a financial instrument is
classed as a hedging instrument, the bank documents the
link between the hedging instrument and the hedged item.
Among other things, it documents the risk management
objectives and risk management strategy of the hedging
transaction and the methods used to measure the effec-
tiveness of the hedging relationship. The economic link
between the hedged item and the hedging transaction is
continuously measured on a retrospective and a prospec-
tive basis as part of the test of its effectiveness by moni-
toring factors such as an inverse change in value and its
correlation.
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4.2.4 Measurement of effectiveness

A hedge is considered to be highly effective if the following

criteria are essentially met:

— The hedge is determined to be highly effective both
upon initial recognition and during the hedging period.

— Thereis a close economic link between the hedged
item and the hedging transaction.

— There is an inverse relationship between changes in
the value of the hedged item and of the hedging
transaction with regard to the hedged risk.

— The relationship between the change in value of the
underlying item and the hedging transaction should
be within the 80-125 percent range.

Hedge accounting was effective in the year under review.
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Notes to the balance sheet

1 Breakdown of securities financing transactions (assets and liabilities)

31122025 31122024 CHANGE TO 31.12.2024
CHFM CHFM CHFM IN %

Book value of receivables from cash collateral delivered in connection with
securities borrowing and reverse-repurchase transactions? 725.8 1,3324 -606.6
Book value of obligations from cash collateral received in connection with
securities lending and repurchase transactions?® 0.6 -0.6 -100.0
Book value of the securities lent in connection with securities lending or
delivered as collateral in connection with securities borrowing as well as
securities in own portfolio transferred in connection with repurchase
agreements 1,085.7 785.2 300.5 38.3
with unrestricted right to resell or pledge 1,040.4 758.2 282.2 37.2
Fair value of the securities received and serving as collateral in connection
with securities lending or securities borrowed in connection with
securities borrowing as well as securities received in connection with
reverse-repurchase agreements with an unrestricted right to resell or
repledge 1,040.4 2,102.0 -1,061.6 -50.5
of which, repledged securities 821.4 299.8 521.6 174.0
of which, resold securities 186.0 294.5 -108.4 -36.8

1 Before netting agreements

2 Presentation of collateral for loans/ receivables and off-balance-sheet transactions

SECURED BY OTHER
CHFM MORTGAGE  COLLATERAL UNSECURED TOTAL

Loans (before netting with value adjustments)

Amounts due from customers

Total loans in current year (before netting with value adjustments) 2,100.9 6,280.0 445.5 8,826.”5
Total loans in previous year (before netting with value adjustments) 1,897.0 4,627.4 288.8 6,813.2
Total loans in current year (after netting with value adjustments) . 20953 62472 4318 8,774.3
Total loans in previous year (after netting with value adjustments) 1,894.3 4,598.7 276.4 6,769.3

Off-balance sheet

Contingent liabilities 428.1 31.6 459.7
i e T T —— pag 505
Totaloff-balance-sheet|ncurrentyear ..................................................................................... i T R ee T ee e
Total off-balance-sheet in previous year 217 343.1 64.1 428.9

Impaired loans/receivables

ESTIMATED
LIQUIDATION INDIVIDUAL
GROSS DEBT VALUE OF NET DEBT VALUE
CHFM AMOUNT COLLATERAL AMOUNT ADJUSTMENTS
Current year 147.6 95.5 52.1 52.2

Previous year 150.5 106.6 43.9 43.9
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3 Breakdown of trading portfolios and other financial instruments
at fair value (assets)

3112.2025 3112.2024 CHANGE TO 3112.2024
CHFM CHFM CHFM IN %

Trading portfolio assets
Debt securities, money market securities/transactions

Total assets 5,431.6 4,798.9 632.7 13.2
of which, determined using a valuation model 1,662.0 1,393.5 268.6 19.3
of which, securities eligible for repo transactions in accordance with

liquidity requirements 630.2 606.5 23.7 3.9

4 Breakdown of trading portfolios and other financial instruments
at fair value (liabilities)

3112.2025 3112.2024 CHANGE TO 3112.2024
CHFM CHFM CHFM IN %

Trading portfolio liabilities

Debt securities, money market securities/transactions

Other financial instruments at fair value
Structured products 2,370.8 2,487.2 -116.4 -4.7

Total liabilities 2,532.1 2,864.6 -332.5 -11.6
of which, determined using a valuation model 2,370.8 2,487.2 -116.4 -4.7
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5 Presentation of derivative financial instruments (assets and liabilities)

TRADING INSTRUMENTS HEDGING INSTRUMENTS

POSITIVE NEGATIVE CONTRACT POSITIVE NEGATIVE CONTRACT

CHFM RV? RV? VOLUME RV? RV? VOLUME
Debt instruments

Swaps 51.7 40.3 24,210.9 7.9 9.8 1,088.1

Foreign currency/precious metals

Forward contracts . 22.8

Equities/indices
Forward contracts 2.3 2.3 96.4

Credit derivatives
Credit Default Swaps 17.7 17.3 1,419.2

Total before netting agreements

in the current year 909.9 1,557.5 84,582.9 7.9 9.8 1,088.1
of which, determined using

a valuation model 881.3 1,557.5 84,582.9 7.9 9.8 1,088.1
Total before netting agreements

inthe previousyear o 2490 L5290 819113 . 81 121 7272
of which, determined using

avaluation model  oo...9900 15290 . 819113 ... 81 2 7272
Total after netting agreements

in the current year 584.6 1,353.9

Total after netting agreements

in the previous year 586.7 1,225.1

1 Replacement values

Breakdown by counterparty

CENTRAL BANKS AND
CLEARING SECURITIES OTHER
CHFM HOUSES DEALERS CUSTOMERS

Positive replacement values (after netting agreements) 95.9 106.8 381.9
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6 Breakdown of financial investments

3112.2025 3112.2024 CHANGE TO 31.12.2024
CHFM CHFM CHFM IN %
Debt securities incl. investment funds held for sale 1,335.8 640.5 695.3 108.6

Total financial investments A X 698.5 98.5

of which, securities eligible for repo transactions
in accordance with liquidity requirements 881.4 178.2 708.2 394.5

Breakdown of counterparties by rating*

CHFM AAATO AA- A+TO A- BBB+TO BBB- UNRATED
Book values of the debt securities 1,188.5 143.2 3.7 0.5

1 The bank bases the management and limitation of exposures to professional counterparties on internal assessments by the Credit Research
unit as well as on the ratings of external agencies recognized by FINMA. It uses the ratings of Fitch, Moody’s, Standard & Poor’s and Fedafin
(public sector bodies only). If various ratings exist for a specific position, the relevant rating is assigned according to the rules prescribed by
the Basel Committee on Banking Supervision.

7 Breakdown of other assets

3112.2025 3112.2024 CHANGE TO 3112.2024
CHFM CHFM CHFM

Compensation account

Total other assets 316.6 391.5 -74.9 -19.1

8 Breakdown of other liabilities

3112.2025 3112.2024 CHANGE TO 3112.2024
CHFM CHFM CHFM IN %

Compensation account

Total other liabilities 1,358.3 427.6 930.7 217.7

9 Pledged or assigned assets to secure own commitments and assets under
reservation of ownership, excluding securities financing transactions

31122025 3112.2024 CHANGE TO 31.12.2024
CHFM CHFM CHFM IN %
Book value of pledged and assigned assets 1,457.6 1,523.1 -65.4 -4.3

Effective commitment 2,005.5 2,224.2 -218.8 -9.8
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10 Liabilities to own pension schemes?

31122025 31122024 CHANGETO 3112.24

CHFM CHFM CHFM IN %

Amounts due in respect of customer deposits 64.0 43.7 20.3 46.5
Negatl - repla e Rt
o pe o L FEr I oy e

1 The bank’s employee pension funds did not hold any of the bank’s equity instruments in the year under review or in the prior year.

11 Information on pension funds

Employer contribution reserves (ECR)!

NOMINAL INFLUENCE OF ECR ON
VALUE WAIVEROFUSE NETAMOUNT NET AMOUNT PERSONNEL EXPENSES

CHFM 3112.2025 3112.2025 3112.2025 3112.2024 2025 2024

Pension plans 6.3

B~ B e s o, (R

1 The bank does not recognize the future economic benefit (including employer contribution reserves) as an asset as defined in FINMA

Circular 2020/ 1.

Economic benefit or economic liability

ECONOMIC BENEFIT OR
SURPLUS/ (ECONOMIC LIABILITY) CHANGE  CONTRIBU-
SHORTFALL OFTHE BANK VERSUS  TIONS PAID PENSION COST
PREVIOUS CURRENT
CHFM 31.12.2025 31.12.2025 31.12.2024 YEAR PERIOD 2025 2024
Patronage funds and
patronage
pension plans 36.7
Pension plans with-
out a surplus/
shortfall -32.9
Pension plans with
surplus 32.0 -33.7 -33.7
Total 68.7 -33.7 -33.7 -32.9

Bank Vontobel AG has three pension funds that insure the
bank’s employees and employees of associated compa-
nies against the financial consequences of a loss of
income as a result of old age, disability or death.

The pension funds provide the mandatory benefits pre-
scribed by the Swiss Federal Law on Occupational Retire-
ment, Survivors’ and Disability Pension Plans (BVG) as well
as supplementary benefits. The pension funds’ assets are
managed by Vontobel companies.
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12 Presentation of issued structured products? related to the underlying risk of the
embedded derivative

3112.2025 3112.2024 CHANGE TO 31.12.2024
CHFM CHFM CHFM IN %
Interest rate instruments 45.6 53.5 -7.9 -14.8

Total issued structured products 2,370.8 2,487.2 -116.4 -4.7

1 Allissued structured products are recognized in liabilities from other financial instruments at fair value and they have their own debenture
component.

13 Value adjustments and provisions and reserves for general banking risks

USING IN
CONFORMITY
WITH PAST DUE NEW CREATION
BOOK VALUE DESIGNATED INTEREST, CHARGEDTO RELEASESTO BOOKVALUE
CHFM 01.01.2025 PURPOSE RECOVERIES INCOME INCOME 31.12.2025

Provisions for business risks

Total provisions

Value adjustments for default
and country risks 43.9 0.7 9.5 2.4 2.9 52.2

of which, value adjustments for default
risks in respect of impaired loans/

TECENVEDIES . oeereererresrrerenner | e 0T 95 24 2.9 £
of which, value adjustments for latent
risks 0.0 0.0 0.0 0.0

“Provisions for business risks” mainly comprise litigation  “Other provisions” consist of collective value adjustments

provisions. Litigation risks are assessed on an ongoing of “Amounts due from customers” and “Mortgage loans”

basis and the relevant provision is adjusted in the course  as well as “Contingent liabilities” that are permissible from

of court proceedings if necessary. The occurrence of a  atax perspective according to the fact sheet on the taxa-

loss depends on the decision of the competent courts. tion of the banks and securities firms issued by the Can-
tonal Tax Office of Zurich.
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14 Presentation of the bank’s capital

31.12.2025 31.12.2024

CAPITAL CAPITAL

TOTAL PAR RANKING FOR TOTAL PAR RANKING FOR

VALUE NUMBER DIVIDEND VALUE NUMBER DIVIDEND CHF

CHFM OF SHARES CHFM CHFM OF SHARES M

Share capital - registered shares 149.0 149,000 149.0 149.0 149,000 149.0
Total share capital 149.0 149,000 149.0 149.0 149,000 149.0

There was no capital band or conditional share capital in  Capital increases or reductions have not occurred.
the current and prior period.

15 Disclosure of holders of significant participations

Disclosure of holders of significant participations in the Bank Vontobel AG, Zurich

31.12.2025 31.12.2024
NOMINAL NOMINAL
CHFM SHARE IN % CHFM SHARE IN %
With voting rights on share capital of Bank Vontobel AG
Vontobel Holding AG, Zurich 149.0 100.0 149.0 100.0
o grlghts e pltal ranklng PRPTIR e, T o Taog oo

Disclosure of holders of significant participations in the Vontobel Holding AG, Zurich

31.12.2025 31.12.2024
NOMINAL NOMINAL
CHFM SHARE IN % CHFM SHARE IN %
With voting rights on share capital of CHF 56.875 M of
Vontobel Holding AG
Advontes AG 6.1 10.6 6.1 10.6

Total voting rights on share capital 28.9 50.9 28.9 50.9

1 Usufruct incl. voting right by Pellegrinus Holding AG, ownership by Vontobel Foundation
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16 Number and value of equity securities held by all executives and directors and

by employees

31.12.2025
CHFM

31.12.2025
NUMBER'

31.12.2024
CHFM

31.12.2024
NUMBER'

Members of the board of directors

983,898

932,287

Employees of Bank Vontobel AG participate in Vontobel’s
share participation plan. Contractual terms and conditions
and the basis of calculation are described in the Compen-

sation Report of the consolidated Annual Report of
Vontobel. The values accrued for performance shares on a
pro rata temporis basis are shown in the above table.

17 Disclosure of amounts due from/to related parties

31122025 3112.2024 CHANGETO 31.12.2024
CHFM CHFM CHFM IN %

Amounts due from
Holders of qualified participations 38.9 143.1

Amounts due to

Holders of qualified participations

Due from holders of qualified participations mainly com-
prises fixed advances and current accounts of CHF 29.4
million respectively CHF 65.1 million, which were granted
in accordance with market conditions. A large proportion
of the due from and to affiliated companies results from
the issuing of structured products of the affiliates in Dubai
and Frankfurt as well as from intra-Group financing activi-

ties. The transactions are conducted in accordance with
market conditions. In the case of members of governing
bodies and other related parties, the transactions (e.g.
securities transactions, lending and income paid on
deposits) are conducted according to the conditions that
apply to third parties.
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18 Own shares and composition of equity capital

Bank Vontobel AG did not hold, sell or purchase its own
equity securities during the year under review. Information
on the composition of the equity capital and the rights and

Not distributable reserves

restrictions associated with shares of capital is provided in
note 14 “Presentation of the bank’s capital”.

31122025 31122024 CHANGE TO 31.12.2024

CHFM CHFM CHFM IN %
Not distributable statutory retained earnings reserves 74.5 74.5
Total non distributable reserves 74.5 74.5

19 Breakdown of total of the net foreign exposure by credit rating of country groups

(risk domicile view)
Bank’s own country rating?*

3112.2025 3112.2024

ABSOLUTE SHARE ABSOLUTE SHARE

CHFM IN % CHFM IN %

AAA to AA- 6,173.1 81.7 6,130.5 89.8

Total net foreign exposure

7,5658.1 100.0 6,826.4 100.0

1 When determining its own country rating, Bank Vontobel AG uses a calculation that is based on the recognized rating agencies Fitch,

Moody’s and Standard & Poor’s.
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Notes to the off-balance sheet

business

20 Breakdown of fiduciary transactions

31122025 3112.2024 CHANGE TO 31.12.2024
CHFM CHFM CHFM IN %
Fiduciary investments with third-party companies . L0 . 49969 ALl 208
Total fiduciary transactions 4,955.7 4,996.9 -41.1 -0.8
21 Breakdown and development of the assets under management
Breakdown of the assets under management!
3112.2025 31122024 CHANGETO 31.12.2024
CHFB CHFB CHFB IN %
Assets under discretionary asset management agreements 23.8 216 22 104
b Aottt - — LS 0L 11.0
Total assets under management (including double counting) 125.4 113.1 12.3 10.9

of which, double counting

1 Calculation in accordance with the guidelines issued by the Swiss Financial Market Supervisory Authority concerning accounting standards

for financial institutions and Vontobel internal guidelines

Assets under management are calculated and reported in
accordance with the guidelines issued by the Swiss Finan-
cial Market Supervisory Authority (FINMA) concerning
accounting standards for financial institutions. Assets
under management comprise all of the assets managed or
held for investment purposes of private, corporate and
institutional clients excluding borrowings, as well as assets
in self-managed collective investment instruments. This
includes all amounts due to customers on savings and
deposit accounts, fixed-term and fiduciary deposits, and
all valued assets. Assets under management that are

deposited with third parties are included to the extent that
they are managed by the Bank. Assets under management
only include those assets on which the Bank generates
considerably higher income than on assets that are held
solely for custody purposes or the execution of transac-
tions. These types of custody assets are reported sepa-
rately. Assets that are counted more than once, i. e. in sev-
eral categories of assets under management to be
disclosed, are shown under double counts. They primarily
include shares in self-managed collective investment
instruments in client portfolios.
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Presentation of the development of the assets under management

2025 2024 CHANGE TO 2024

CHFB CHFB CHFB IN %

Total assets under management (including double counting) as of 01.01. 113.1 100.3 12.8 12.7
Net new money inflow or net money outflow 5.6 5.3 0.3 6.3
Prlcegalns/losses|nterestsd|V|dendsandcurrencygalns/losses ..................................... I g T i
G | g e T
Totalassetsundermanagement(mcludlngdoublecountmg)asof3112 .................... L e e

1 2025: Positive effect from the acquisition of the client book of Privatbank IHAG Zirich AG amounting to CHF +1.8 billion and a negative effect

amounting to CHF -0.7 billion due to the sale of cosmofunding, a digital financing platform.

2024: Negative effect due to the decision to exit the market in connection with the strategic focus on a strictly limited selection of developed

markets.

Net inflows or outflows of assets under management dur-
ing the reporting period consist of the acquisition of new
clients, the departure of clients as well as inflows and out-
flows of assets from existing clients. This also includes
borrowing and the repayment of loans. The calculation of
the net inflow or outflow of new money is performed at the
level “total assets under management” (including double
counting). If there is a change in the service provided,
resulting in the reclassification of assets under manage-
ment as assets held for custody purposes or vice versa,
this is recorded as an outflow of new money or an inflow of
new money, respectively. However, an outflow is treated as
NNM-neutral if it is due to a strategic decision to exit a
specific market or service offering. In this case, the out-
flow is reported as “other effects”. Securities-related and
currency-related changes in market value, interest income
and dividends, fee charges, loan interest paid and the
impacts of acquisitions and disposals of business divi-
sions of the Bank do not constitute inflows or outflows of
assets.
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Notes to the income statement

22 Result from trading activities and the fair value option

Result from trading activities and the fair value option by business area

2025 2024 CHANGE TO 2024

CHFM CHFM CHFM IN %

Securities -24.6 213.9 -238.5 -111.5
o x P prec s L g S s
o dlng G Iueoptl . L gy T aag o
of which, from fair value option on liabilities -50.9 -510.9 460.0 -90.0

2025 2024 CHANGE TO 2024
CHFM CHFM CHFM IN %

23 Breakdown of interest and discount income?* and interest expense

2025 2024 CHANGE TO 2024

CHFM CHFM CHFM IN %

Interest income on loans/receivables 177.8 239.5 -61.7 -25.8
Negatlvemterestonassets ........................................................................................................... L 26160
e I o ang is
Interest expense on liabilities 91.3 -114.8 206.0 -179.6
NegatlvelnterestonI|ab|l|t|es ......................................................................................................... B o oy e
Totalmterestexpense .................................................................................................................. . g s es

1 For the trading business no refinancing income will be credited in the interest income.

24 Breakdown of personnel expenses

2025 2024 CHANGE TO 2024
CHFM CHFM CHFM
Salaries and bonuses 3671 3578 Y

Total personnel expense -449.0 -442.6 -6.4 1.4
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25 Breakdown of general and administrative expenses

2025 2024 CHANGE TO 2024
CHFM CHFM CHFM IN %
Office space expenses —31.1 -33.1 20 -6.1

Expenses for travel and representation, public relations,

marketing and CONSUIING e e E LB 237 28l 227
Other operating exXpenses oot s st 8 898 TRl 53
Total general and administrative expenses -322.6 -291.7 -30.9 10.6

26 Significant losses, extraordinary income and expense, significant release of
hidden reserves, reserves for general banking risks, and value adjustments and
provisions that are no longer required

In the year under review, there were no other material significant amount of hidden reserves, value adjustments
transactions in the positions in question. In particular, no  or provisions was released.
tangible fixed assets or investments were revalued and no

27 Presentation of taxes

Income and capital taxes

2025 2024 CHANGE TO 2024

CHFM CHFM CHFM IN %

Withholding tax on portfolio dividends and interest paid -6.7 -5.9 -0.8 14.3
G Y g G
Currentcapltaltax .......................................................................................................................... R o e it
D B “eop o e

Average tax rate

IN % 2025 2024

Average tax rate weighted on the
basis of the operating result 16.0 17.0
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Information on capital and
liquidity

28 Regulatory key figures

Capital ratios and Leverage ratio

3112.2025 3112.2024

Eligible capital (CHF M)
Common equity tier 1 (CET1)

Risk-weighted assets (RWA) (CHF M)

Risk-weighted assets (RWA) 5,016.8 4,967.6
M|n|mumcap|talrequwement ................................................................................................................................................................. e e
Rlsk-basedcapltalratlos(ln%ofRWA) .......................................................................................................................................................................................
CET1 capital ratio (in %) 21.6 21.1
Tlerlcapltalratlo(ln%) R S
Totalcap|talrat|o(|n%) o s
CET1bufferreqwrements(ln%ofRWA) .....................................................................................................................................................................................
Capital buffer in accordance with Basel Minimum Standards (as of 2019: 2.5%) (in %) 2.5 2.5

Available CET1 to cover"buffer”r'équirements in accordance with Basel Minimum Standards
(after deducting CET1 from the cover of the minimum requirements and possibly to cover
b e

Targeted cap
Capital buffer

g to Annex 8 of the CA
according to Annex 8 CAO (%)

Total capital target ratio (in %) according to Annex 8 CAQ plus countercyclical buffer in accordance with

Articles 44 and 44a CAO 12.3 12.2
G ge e R
Total exposure (in CHF M) 23,782.5 20,561.6
BaselIIIIeveragerat|o(T|er1cap|tal%ofthetotalexposure) .............................................................................................................. L o
Nevoo fundlng ratlo(N SFR) .....................................................................................................................................................................................................
Available stable refinancing (in CHF M) 11,030.2 1,008.8
Requlred B mg(m e M) ............................................................................................................................................. 86413 .................. & 6703
o ndmg e (NSFR) (m%) ................................................................................................................................................... o e

Liquidity Coverage Ratio?

AVERAGE 31.12.2025 30.09.2025 30.06.2025 31.03.2025 31.12.2024
Q4 2025 Q32025 Q2 2025 Q12025 Q4 2024

Numerator of LCR: Total stock of high quality liquid assets

QL A I O M et S e £l Er - .

Denominator of LCR: Total net cash outflowsin GHEM . dectiel L Eansl BN L . L . els ]

Liquidity Coverage Ratio LCR in % 155.3 156.2 156.6 184.7 172.2

1 The liquidity coverage ratio is disclosed in accordance with the requirements set out in FINMA Circular 16/ 1. The values used to calculate
the liquidity coverage ratio are simple monthly averages for the relevant quarter or halfyear. The average is calculated based on the values
shown and the SNB. This results in three data points per quarter. The main factors influencing Bank Vontobel AG’s liquidity coverage ratio are
cash holdings as high-quality liquid assets, and customer cash accounts as weighted cash outflows.
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The corporate bodies of
Bank Vontobel AG, Zurich

The Board of Directors

The Board of Directors consists of the following
members as of December 31, 2025:

NAME FUNCTION

The Executive Committee

The Executive Committee comprises the following
members as of December 31, 2025:

NAME

FUNCTION

Chairman

Andreas E.F. Utermann

Mary Pang
RESIGNATION IN 2025:
Bruno Basler

As of December 31, 2024 the majority of the members of
the Board of Directors of Bank Vontobel AG meet the inde-
pendence criteria prescribed in the FINMA Circular 17/1
“Corporate governance, risk management and internal
control at banks”, mn 18-22. They are: Andreas E.F. Uter-
mann, Bruno Basler, Dr. Elisabeth Bourqui, David Cole, Ste-
fan Loacker, Kristine Braden, Annika Falkengren and
Mary Pang. Dr. Maja Baumann and Bjorn Wettergren are
members of the Vontobel and de la Cour families. They
serve on some governing bodies of entities representing
the interests of majority shareholders.

Christel Rendu de Lint

Dr. Maria-Antonella Bino GC

RESIGNATION IN 2025:
Dr. Thomas Heinzl

As of 16, December 2025 Dr. Thomas Heinzl left the Exec-
utive Committee.
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Report of the statutory auditor

Ernst & Young Ltd Phone: +41 58 286 61 11
Schanzenstrasse 4a www.ey.com/en_ch
P.O. Box

CH-3001 Berne

To the General Meeting of Berne, 5 February 2026
Bank Vontobel AG, Zurich

Report of the statutory auditor

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Bank Vontobel AG (the Company), which
comprise the balance sheet as at 31 December 2025, the income statement and the
statement of equity for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the financial statements (pages 4 to 26) comply with Swiss law and the
Company’s articles of incorporation.

Basis for opinion

We conducted our audit in accordance with Swiss law and Swiss Standards on Auditing (SA-
CH). Our responsibilities under those provisions and standards are further described in the
“Auditor's responsibilities for the audit of the financial statements” section of our report. We
are independent of the Company in accordance with the provisions of Swiss law and the
requirements of the Swiss audit profession that are relevant to audits of the financial
statements of public interest entities. We have also fulfilled our other ethical responsibilities in
accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. For the
matter below, our description of how our audit addressed the matter is provided in that
context.

We have fulfilled the responsibilities described in the “Auditor's responsibilities for the audit of
the financial statements” section of our report, including in relation to these matters.
Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the financial statements. The results of
our audit procedures, including the procedures performed to address the matter below,
provide the basis for our audit opinion on the financial statements.

29
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Fair value of financial instruments

Area of focus Fair value is defined as the amount that would be received to sell an

asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. Fair values can be based
on quoted prices in active markets or on a valuation model where
significant input parameters can be observed directly or indirectly in the
market, or on a valuation model where significant input parameters
cannot be observed in the market.

Valuations based on models are influenced to a significant extent by the
assumptions applied, including interest rates, forward rates and swap
rates, spread curves, volatility and estimates of future cash flows. The
determination of these assumptions involves the exercise of significant
judgment.

In its balance sheet as of 31 December 2025, Bank Vontobel AG
reports total financial assets at fair value of CHF 6.1 billion and financial
liabilities at fair value of CHF 4.1 billion. In view of the inherent exercise
of judgment involved in the determination of these assumptions and the
significance of these balance sheet items in the financial statements of
Bank Vontobel AG, their valuation is of particular importance from an
audit perspective.

The corresponding accounting principles applied are explained by Bank
Vontobel AG on pages 7 and 8 of the annual report. Please also refer to
notes 3, 4, 5 and 12 of the notes to the financial statements.

Our audit
response

Our audit procedures included an evaluation of the design and the
operational effectiveness of relevant key controls over the calculation of
fair value. In particular, they comprised the approval processes for
products and valuation models, as well as the independent price
verification.

Using comparisons with third-party sources, we tested the fair values
that were directly available in an active market. Furthermore, we
performed procedures to evaluate the assumptions used and tested the
valuation of financial instruments using independent valuation models.
Based on a sample we reperformed the valuation of financial
instruments.

Our audit procedures did not lead to any reservations concerning the
fair value measurement of financial instruments.

Other information

The Board of Directors is responsible for the other information. The other information
comprises the information included in the annual report, but does not include the financial
statements and our auditor’s report thereon.
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Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this
regard.

Board of Directors’ responsibilities for the financial statements

The Board of Directors is responsible for the preparation of the financial statements in
accordance with the applicable financial reporting framework for banks, the provisions of
Swiss law and the Company's articles of incorporation, and for such internal control as the
Board of Directors determines is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern, and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with Swiss law and SA-CH will
always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located
on EXPERTsuisse’s website at: https://www.expertsuisse.ch/en/audit-report. This description
forms an integral part of our report.
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Report on other legal and regulatory requirements

In accordance with Art. 728a para. 1 item 3 CO and PS-CH 890, we confirm that an internal
control system exists, which has been designed for the preparation of the financial
statements according to the instructions of the Board of Directors.

Based on our audit in accordance with Art. 728a para. 1 item 2 CO, we confirm that the

proposal of the Board of Directors complies with Swiss law and the Company’s articles of
incorporation. We recommend that the financial statements submitted to you be approved.

Ernst & Young Ltd

Kristina Prenrecaj Philipp Muller
EY (Qualified Signature) EY (Qualified Signature)
Licensed audit expert Licensed audit expert
(Auditor in charge)
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Our locations

At Vontobel, we actively shape the future. We master
what we do - and we only do what we master.

From Zurich, Frankfurt am Main and London over
New York and Dubai to Hong Kong - throughout
26 offices, we service our clients.

Find an overview of all our offices on vontobel.com

1 Zurich 7 Locarno

2 Basel 8 Lucerne

3 Bern 9 Lugano

4 Chur 10 St. Gallen
5 Geneva 11 Winterthur
6 Lausanne



PUBLISHING-SYSTEM
Multimedia Solutions AG, Zurich

LEGAL INFORMATION

This Annual Report is intended solely for information purposes. 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 very nature, forward-looking
statements involve inherent risks and uncertainties, both general and specific, and risks exist that predictions, forecasts, projections and other
outcomes described or implied in forward-looking statements will not be achieved.

This report also appears in German. The German version is prevailing.



AN





