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Cautionary statement regarding
forward-looking statements and disclaimer

This document may contain projections or other forward-looking statements related to Vontobel that are subject to known and unknown risks, 

uncertainties and other important factors. These projections and forward-looking statements reflect management’s current views and estimates. 

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may 

or may not occur in the future. Vontobel’s future results may vary materially from the results expressed in, or implied by, the projections and 

forward-looking statements contained in this document. Potential risks and uncertainties include, in particular, factors such as general economic 

conditions and foreign exchange, share price and interest rate fluctuations as well as legal and regulatory developments. Vontobel has no 

obligation to update or alter its forward-looking statements based on new information, future events or other factors.

This presentation and the information contained herein are provided solely for information purposes, and are not to be construed as a solicitation 

of an offer to buy or sell any securities or other financial instruments in any jurisdiction, in particular Switzerland and the United States. No 

investment decision relating to securities or financial instruments of or relating to Vontobel Holding AG or its affiliates should be made on the basis 

of this document. No representation or warranty is made or implied concerning the information contained herein, and Vontobel Holding AG 

assumes no responsibility for the accuracy, completeness, reliability or comparability thereof. Information relating to third parties is based solely 

on publicly available information which is considered to be reliable. Vontobel undertakes no obligation to update or revise its forward-looking 

statements if circumstances or management’s estimates or opinions should change except as required by applicable Swiss laws or regulations.
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Vontobel delivers on its investments in growth: advised client 
assets reach new high, significant increase in profitability

Key figures1 as of June 30, 2018

1 Excluding Notenstein La Roche Privatbank AG as it will only be consolidated from Q3 2018
2 Annualized
3 Basel III fully applied

CHF 583.3 mn CHF 132.7 mn

Operating income Group net profit

CHF 2.28

Earnings per share

CHF 5.1 bn

Net new money

15.1%

Return on equity2

CET1 19.1%

Tier 1 26.4%

Capital ratios3

CHF 253.6 bn
including CHF 191.2  bn 

of advised client assets

Client assets
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With strong organic growth and the integration on track, 
we will stay focused on the future

Clients continue to endorse our products and services

– Operating income growth accelerated to 13%, driven by Combined Wealth Management1 and Asset 

Management

– Net new money (NNM) inflows of CHF 5.1 billion (6.2%2); with NNM inflows of CHF 1.7 billion (6.4%2) in 

Combined Wealth Management and of CHF 3.8 billion (7.2%2) in Asset Management

– Financial Products gains further market share in Europe and Asia

Increased profitability despite ongoing investments

– Group net profit grew by 31% to CHF 132.7 million, or by 25% on an adjusted3 basis 

Successful closing of Notenstein La Roche acquisition on July 2, 2018

– No significant change in AuM between announcement of transaction and closing date 

– Integration of Notenstein La Roche on track

– Increased 2020 profitability goals announced for Combined Wealth Management and Vontobel

Client centricity and focus pay off and will continue to drive our initiatives 

– Strategic line-up of cross-border business model completed with divestiture of Liechtenstein operation

– High-conviction asset management and excellence in advisory, research and products are key 

differentiators in a world with less abundant “cheap money”  

– Efforts to further develop digital offering to get ever closer to our clients 

1 Wealth Management segment (formerly Private Banking) and External Asset Managers business unit
2 Growth in AuM attributable to NNM, annualized
3 In H1 2017, excluding Vescore integration costs of CHF 4.6 million after tax
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Advised client assets by client domicile (mid-2018)Advised client assets (CHF bn, end of period)

Advised client assets reach new high at CHF 191 billion 
despite a challenging environment

131 136
128

139
147

165 169

1313

11
10

9
9

2H17

191

1H181

5

10% p.a.

1H15

142
148

2H15

6
6 66

6

1H17

7

1H16

187

140

6

165

2H16

155

Assets under management

Other advised client assets

Structured products

1 Excluding Notenstein La Roche Privatbank AG as it will only be consolidated from Q3 2018 and taking account of sale of the Liechtenstein operation (AuM CHF 1.4 bn)

40%

15%

12%

11%

10%

5%

7%

Switzerland

Emerging

Markets

US

Germany

Italy

UK

Others
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Vontobel grows operating income by 13% – Group net profit 
up 31% despite investment in growth (up 25% on comparable basis)

Development of key figures Comments

 Operating income rose 13% due to 

increased asset base and higher 

turnover in Financial Products

 Operating expense increased at a 

lower rate, demonstrating good 

economies of scale

 Tax rate increased slightly from 

17.1% to 17.5%

 Group net profit excluding minority 

interests of CHF 127.7 million 

 At 19.1%, CET1 ratio substantially 

exceeds regulatory requirements

 Tier 1 capital ratio of 26.4% after 

issuing Additional Tier 1 (AT1) bond

 LCR of 203% significantly exceeds 

FINMA requirements (90% in 2018 

and 100% from 2019 onwards)

30-06-18 30-06-17 ∆

Operating income (CHF mn) 583.3 517.5 +13%

Operating expense (CHF mn) 422.4 395.0 +7%

Profit before taxes (CHF mn) 160.9 122.5 +31%

Taxes 28.2 21.0 +34%

Group net profit (CHF mn) 132.7 101.5 +31%

excl. Vescore integration costs 2017 132.7 106.1 +25%

Cost/income ratio (%) 72.0 76.1 -4.1 pp

Basic earnings per share (CHF) 2.28 1.78 +28%

excl. Vescore integration costs 2017 2.28 1.87 +22%

Return on equity (%) 15.1 12.9 +2.2pp

CET1 capital (CHF mn) 1,174.7 1,088.4 8%

Risk-weighted positions (CHF mn) 6,148.1 5,636.0 9%

CET1 ratio (%; Basel III fully applied) 19.1 19.3 -0.2 pp

Average LCR (%; liquidity coverage 

ratio)
203 194 +9 pp

Leverage ratio 6.7 5.1 +1.6 pp
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July 27, 2018Vontobel delivers strong growth in Group net profit 

Group net profit (CHF mn)

132.726.6

106.14.6
101.5

1H17

Group 

net profit

1H17

Adjusted 

Group 

net profit

Vescore 

integration 

costs

Increase of 

adj. net profit

1H18

Group 

net profit

+31%

Comments

C/I Ratio

76.1%
– Group net profit increased by 31%, 

or 25% on an adjusted basis

– Growth was driven by Combined 

Wealth Management and Asset 

Management

– In H1 2017 Vontobel incurred 

Vescore integration costs of CHF 

4.6 million

– Cost/income ratio improved by 4.1 

percentage points to 72.0%, 

reflecting good cost management 

and scalability due to our platforms

C/I Ratio

72.0%
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1.3NNM WM

54.9

Other3

NNM EAM

30.06.2018

0.5

31.12.2017

-0.9

54.0

Development of AuM (CHF bn)Net new money2 (CHF bn)

1 Wealth Management segment (formerly Private Banking) and External Asset Managers business unit 
2 Growth in AuM attributable to net new money is annualized 
3 FX (CHF 0.1 bn), performance (CHF 0.4 bn) and sale of Liechtenstein (CHF -1.4 bn)

– Net inflows of CHF 1.7 bn

– WM and EAM both achieved significant 

NNM growth of 5.7%, and 9.3% resp.

– Geographically broad-based inflows 

with significant contributions from 

Switzerland, Latin America and Italy

– AuM increased by 2% compared to end-

2017, positively impacted by NNM inflows 

and good investment performance 

(included in “Other”) 

– Other effects include the sale of Vontobel

Liechtenstein with AuM of around          

CHF 1.4 billion

4.8% 5.7% 4.8% 6.4%6.8% ∆

in %

2.3

-1.5

1.7

1.6

1.0
1.1

0.9

1H181H171H161H151H14

0.9

1.7

AuM Development

– AuM have reached a new high of                 

CHF 54.9 billion

54.9

48.5

42.3
38.938.4

+9% p.a.

1H181H171H161H151H14

Combined Wealth Management1 with good net new money 
inflows …
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… and increased profitability due to strong revenue growth 
and focus on a lean and scalable business model

Gross margin on AuM (bps) 

and CIR (%)

1 Gross Margin is calculated as operating income / average assets under management and is annualized
2 Of which 52 bps are commission driven, including 39 bps from recurring fee income

– Margin stabilized at 68 bps, driven by our 

new product offering, among other factors

– Cost / income ratio has improved over 

time as a result of strong revenue growth 

and our focus on a lean and scalable 

business model

66
69

7373

1H16 1H17

682

1H181H151H14

69

76
7675

73

Gross margin on AuM (bps) Cost/income ratio (%)

– Accelerated growth in profit before tax of 

46%, to CHF 56 mn, supported by strong 

growth in Wealth Management as well as 

in the EAM business

56.2

38.4
34.233.7

37.6

1H18

+46%

1H171H151H14 1H16

Profit before tax (CHF mn)

Other

13%

20% Equity

Fixed Income

19%

48%
Liquidity

Advised client asset split (%)
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3.8

-1.7

5.2

-1.0

1H181H171H16

-9.7

1H151H14

Asset Management with above-target inflows – leading to new 
record AuM …

Development of AuM2 (CHF bn)Net new money1 (CHF bn)

1 Growth in AuM attributable to NNM is adjusted for double counting and annualized
2 Not adjusted for double counting

– Net new money has been positive every 

quarter since 2Q17

– Strongest net inflows in TwentyFour AM, 

Vescore and Sustainable &Thematic 

Investing

– Raiffeisen funds also contributed to NNM

– Asset growth was driven by net new 

money 

– Markets had a negative impact, while FX 

was slightly positive

– Growth in AuM3 since the end-2017 was 

2%  

13.4%

-21.1%

-1.7

-0.4

1.8

7.2%

3.8

30.06.2018 112.3

Other -0.4

Performance -1.9

FX 0.5

NNM

31.12.2017 110.3

3.4

-3.8%
∆

in %3
-3.0%

AuM development

112.3

97.2

86.4
91.3

72.1

1H18

+12% p.a.

1H161H15 1H171H14

– Assets under management reach new 

high of CHF 112.3 billion

0.5
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… and strong pre-tax profit due to our balanced book 
of business

– Gross margin of 42 bps reflects shift in 

asset mix due to strong inflows in Fixed 

Income, which has a slightly lower fee 

structure.

– Cost / income ratio has improved over 

time  

Gross margin on AuM (bps) Cost/income ratio (%)

4243

46

5151

1H181H171H15 1H161H14

60

66

59

69
75

Gross margin on AuM1 (bps) 

and CIR (%)

– Strong pre-tax profit of CHF 93 million in     

H1 2018

Pre-tax profit (CHF mn)

92.5

69.5

85.3

67.9

44.2

1H151H14 1H18

+33%

1H16 1H17

39%
Equity

Multi Asset

Fixed Income

33%

29%

– Fixed Income share in advised client 

assets has increased from 14% to 

29% over the last 5 years 

1 Gross margin on AuM is calculated as operating income / average assets under management and is annualized 

Advised client asset split (%)



14

July 27, 2018

Financial Products is expanding successfully in Europe and 
Asia – increased turnover of own products and on deritrade® MIP

Turnover of listed and non-listed Vontobel products1 (CHF bn)

1 Notional volume issued and volume traded 2 Investment and leverage product 
3 Sweden and Finland (only NGM, w/o OMX) 4 Leverage products

– Vontobel has grown its turnover through significant market share gains on exchanges, 

through its market entry in France, the Netherlands and Hong Kong, and by increasing 

issuance through the platform business

– Shortening maturity of products also drove up volumes

– Market share on European exchanges grew to 11.1%

– Turnover in Asia reached CHF 11.1 billion for Singapore and Hong Kong

Listed products in Europe and Asia (mid-2018)

MARKET RANK

MARKET SHARE

TURNOVER # TRADES

Switzerland2 #1 31.0% 44.5%

Germany2 #5 9.8% 10.0%

Nordics3/4 #2 48.3% 35.2%

Italy4 #4 7.4% 10.4%

France4 #5 2.9% 4.7%

Netherlands4 #6 3.0% 5.9%

Europe 11.1% 12.2%

Hong Kong4 #11 2.6% -

24.0

13.0

8.7
7.6

6.0

1H181H171H16

+41% p.a.

1H151H14

Notional volume issued

on deritrade® MIP (CHF bn)

Numerous distributors

– 65 banks (54 banks at end-2017)

– >550 external asset managers

(>500 at end-2017)

2 collaboration agreements in place

– UBS Wealth Management

– Raiffeisen

3.2

2.2

1.0

0.4

1.7

+68% p.a.

1H181H171H161H151H14
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Financial Products makes significant investments in 
future growth but continues to deliver robust profits

1 including Financial Products, Brokerage, Transaction Banking and Corporate Finance

– Pre-tax profit of CHF 52 million in H1 2018, 

up 1% compared to H1 2017

– Growth in pre-tax profit in Financial Products 

itself was good, while the transactional 

businesses were impacted by market 

environment and adjusting to new regulatory 

frameworks (MIFID II)

Pre-tax profit1 (CHF mn)

51.951.5

38.4

27.3

+1%

1H181H171H14 1H16

30.0

1H15

Operating income1 (CHF mn) 

and CIR (%)

159

143

111
121

102

1H14 1H15 1H181H171H16

67
646873 73

Operating income (CHF mn) Cost/income ratio (%)

Technology

New 
markets

Talent

Investments

– Structured products and derivatives are 

the largest revenue generators for 

Financial Products

– Other areas of business: Corporate 

Finance, Brokerage, and Transaction 

Banking 
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Acceleration in Asset Management and Combined Wealth 
Management – now jointly accounting for 74% of pre-tax profit2

Pre-tax profit of core activities (IFRS, CHF mn)

Asset ManagementCombined Wealth Management1 Financial Products

56.2

38.4

+46%

1H17 1H18

92.5

69.5

1H181H17

+33%

51.951.5

1H17

+1%

1H18

1 Wealth Management segment (formerly Private Banking) and External Asset Managers business unit
2 Excluding Corporate Center
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Higher capital ratios – capital structure improved by issuing 
additional Tier 1 capital

Capital ratios

 CET1 ratio improved to 19.1% from 18.4% at 

end-2017

 Tier-1 capital ratio increased significantly to 

26.4% (18.4%), due to the issuance of notional 

CHF 450 million Additional Tier-1 bond in June

 Operating income grew by 13% in H1 2018, 

RWA rose by 9% yoy

 Expected ratios for end-2018 will be lower, 

reflecting the impact of the Notenstein La Roche 

acquisition: additional RWA and premium paid

New optimized capital structure

 The issuance of the Additional Tier-1 Bond with a 

coupon of 2.625%  and the Notenstein La Roche 

acquisition will change Vontobel’s capital 

structure

 New capital structure ensures financial flexibility 

with sufficient capital for growth

7.0% 7.8%

12.0%

19.1%4.2%

4.0%

7.3%

AT1 Trigger
level

FINMA
requirement

Vontobel target Vontobel mid-
2018

Vontobel
expected

at end-2018

AT1/T2 CET 1

~17.7%

26.4%

16.0%

12.0%

~5.5%

~12.2%
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July 27, 2018Strategy 2020: Progress on strategic priorities

Boost growth and market share

Drive efficiency

Create brand excitement among our 

clients

Empower people

Deliver the unique Vontobel experience
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Our continuous efforts to build the leading 
Swiss wealth manager are paying off

Gross margin2 (in bps)AuM (in CHF bn)

Pre-tax profit (in CHF mn)

Differentiated 

Services

Investment

Content

Value based

Transparent 

Pricing

Sophisticated

holistic advisory 

processes

Tailored to 

client needs

Highly 

educated

RMs

Leading digital

delivery

Relationship Manager1 (FTE) Client

54.9
48.5

42.3
38.938.4

35.6

+9% p.a.

1H16 1H171H151H141H13 1H18

686669737376

1H13 1H14 1H181H16

-3% p.a.

1H171H15

56.2

38.4
34.233.7

37.636.5

+46%

+1% p.a.

1H181H151H141H13 1H171H16

197186187
159169

149

1H151H14

+6% p.a.

1H13 1H181H16 1H17

1 Only relates to Wealth Management

stabilizing
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Integration of Notenstein La Roche 
in Combined Wealth Management on track

1 Segment Wealth Management (formerly Private Banking) and business unit External Asset Managers

Closing Front organization Migration

71.4

52.6 54.9

Mid-2018

pro forma

Mid-20182017 w/o 

Liechtenstein

02.07.2018

Closing
End Sept 2018

Legal / financial / 

operational merger

completed

AuM1 (CHF bn)

Geneva

Lausanne

Locarno

Lugano

Chur

St Gallen

Lucerne

Berne

Schaffhausen

Basle

Olten

Winterthur

Zurich

New locations for Vontobel

– Successfully closed the transaction on 

July 2

– Goodwill premium is unchanged

– No significant change in AuM between 

announcement of transaction and closing 

date 

– Vontobel now has 13 locations across 

Switzerland

– Leadership appointed and organizational 

structure defined for all front office 

functions 

– Training and onboarding of front office 

employees ongoing

– System integration (master data / position 

data)

– Preparation of legal and financial merger

– Business integration (product, client 

onboarding, portfolio migration)
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Bringing our track record on innovation 
to the Wealth Management space

Relevant, pro-active

and learning

Fully bespoke
Anytime & anywhere 

in real-time

Excite & engage
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Well positioned for future growthDiversified book of business

Asset Management runs a well-diversified and global line-up of 
specialized boutiques focused on high-conviction investing

– Business is well diversified and can distribute 

attractive products throughout the business cycle

– Strong growth in net new money of 7.2%2 in last 6 

months, driven by TwentyFour AM, Vescore and 

Sustainable & Thematic Investing boutique

– Today, Vontobel manages 13 mutual funds with client 

assets of more than CHF 1 bn each – all those funds 

rated by Morningstar received 4 or 5 stars

– Positioning as high-conviction asset manager led to 

an attractive gross margin of 42 bps

– Vontobel was named leading provider in “Emerging 

Markets Equity” category by Lipper and “Emerging 

Markets Manager of the Year” at the UK Pension 

Awards

– Citywire recently ranked Vontobel as #1 in its Top 10 

EMD hard currency managers over 5 years and as #2 

in its 10 top-performing EMD LC managers over 5 

years 

1 Other contains the private label business and corrects for double counts of CHF 1.5 billion in the boutiques 
1 Net of fees
2 Annualized

17.7Fixed    

Income 

24 AM  

Fixed

Income

17.8 Multi Asset 

Boutique

26.5

Quality

Growth

34.5

13.6
Vescore

9.8

Sustainable

Thematic
4.2

Other1

Total advised client assets: CHF 124.2 bn (mid-2018)
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1 

11 

1H181H17

Enter markets with

low marginal cost of entry

Denmark & Norway

Existing                                                                                                 

Gain market share in 

newly entered markets

Hong Kong 

T
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Focus on existing 

business in Europe

2.2

3.2

1H181H17
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11.1%
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Financial Products continues to gain market share and further 
leverages technology leadership
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July 27, 2018With our results we hit our 2020 goals

ProfitabilityGrowth Capital and payout

13

Target 202011H18

4 - 6

6.2

Target 20201H18

4 - 6

Top-line growth (in %)

Net new money growth (in %)

15.1

Target 2020

> 12

1H18

72.0

Target 2020

< 75

1H18

Return on equity (in %)

Cost/income ratio (in %)

Target 20201H18

26.4

> 162

57.5

Target 20202017

> 50

Total capital ratio (in %, end of period)

Payout ratio (in %)

1 W/o market performance
2 CET1 target of >12%
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ProfitabilityGrowth Capital and payout

1 w/o market performance

>16%
Total 

capital

>50%Payout

>12%
CET1 

capital

CIR

RoE4 - 6%
Top-line 

growth1

4 - 6%
Net new 

money

Vontobel

CIR

RoA

4 - 6%
Net new 

money

Combined

Wealth 

Management

Confirmed

<75%

>12%

<75%

> 65 bps

<72%

>14%

<70%

> 68 

bps

new

Vontobel raises targets after strong performance and 
Notenstein La Roche acquisition
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A few trends are coming to an end …

… and a few trends will continue to drive 

developments

– Agility is more important than sheer scale

– Selectivity is more important than simple leverage 

and volume

– Talent beats all other production factors by miles 

as we have to transform non-linear change into 

opportunity. No algorithm can do that. 

Our people can!

We need to focus on agility, selectivity and above all on 
talent in today’s new world

In this world …

– A rising tide of liquidity that lifts all boats and has 

driven the largest bond bull market ever, as well 

as a very long equity cycle 

– A “flat world” where everyone agrees on the 

rules and more or less plays by them

– Technology 

– an increasing wealthy world population (on a 

global scale)

– And, sadly, identity politics
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Accelerated profit growth 

despite investments

A growing industry in a

challenging environment

– Expansion of asset pools driven 

by generation of new wealth and 

long-term asset appreciation

– But: Increased volatility and higher 

interest rates may negatively 

impact global asset pools – and 

therefore revenues – in the short-

term

– Operating environment remains 

demanding – continued low or 

even negative interest rates and 

subdued client activity

Vontobel to focus on organic 

growth

132.7

106.1

25%

1H18

Group net profit

1H17 

Adjusted Group 

net profit 

excluding Vescore 

integration cost

– Strong brand to foster organic 

growth

– Combined Wealth Management: 

Focus on integration of Notenstein 

La Roche and further targeting of 

Swiss and international clients with 

focused offering, leveraging 

technology and hiring relationship 

managers

– Asset Management: Deliver 

outperformance through focus on 

high-conviction asset management. 

Achieve growth by attracting net new 

money in all boutiques

– Financial Products: Leverage best-

in-class ecosystem to gain further 

market share in Europe and Asia
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Vontobel is focused on solidly growing markets and is
delivering value through a distinctive first-class offering

Active asset managementWealth management

– Strong growth of HNWI population 

and HNWI wealth to continue

– Vontobel aspires to be the leading 

Swiss wealth manager

– Industry AuM is growing by an 

average of 7% p.a.

– Vontobel is focused on high-

conviction asset management and 

outstanding performance quality

Financial products

– Long-term increase in demand for 

financial products

– Vontobel aspires to become a 

leading provider of investment and 

leverage products globally

1 Austria, France, Germany, Hong Kong, Italy, Sweden and Switzerland

Source: World Wealth Report 2017 / Capgemini, BCG Global Asset Management 2018, eusipa, Hong Kong exchange

Exchange turnover in Europe/Asia1

(USD bn)

Global HNWI wealth

(USD tn)

Assets managed globally 

(USD tn)

70.2

42.7

20172010

+6% p.a.

2025

>100 109

79

39

+8% p.a.

202220172008

658

535539

20172012

+4% p.a.

2014
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Vontobel’s business modelAdvised client assets (CHF bn, end of period)

Advised client assets have more than doubled since 2008 –
demonstrating Vontobel’s successful focus on its core capabilities

– Vontobel’s core capabilities are to protect and build 

wealth, to actively manage assets and to deliver tailor-

made investment solutions

– Advised client assets are a key financial indicator to 

measure performance in Vontobel’s core capabilities.

They consist of:
– Assets under management

– Other advised client assets

– Structured products outstanding

– Advised client assets have more than doubled since

2008 – demonstrating Vontobel’s successful focus on its 

core capabilities

– Proportion of operating income from fee and commission 

income grew from 54% in 2009 to 65% in 1H17– this 

large share is typical for a wealth and asset manager

– Vontobel’s client-centric business model enables it to tap 

into the growing pool of global wealth

+169%

191
187

155
148

137

117

105

908885

71

2008 20102009 20152014 1H182011 2012 20172013 2016
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All core activities with ambitious targets for 2020

Asset ManagementCombined Wealth Management1 Financial products

6.4

1H18 Target 20201

4 - 6

68

Target 2020

> 65

1H18

NNM growth2 (in %)

Gross margin on AuM (in bps)

7.2

Target 20201H18

4 - 6

42

Target 2020

> 40

1H18

NNM growth2,3 (in %)

Gross margin on AuM (in bps)

48.7

> 30

2017 Target 2020

317.4

1H18

> 300

Target 2020

Pre-tax ROAC5 (in %)

Operating income2

Cost4/income ratio (in %)

69.1

Target 20201H18

< 75

Cost4/income ratio (in %)

Cost4/income ratio (in %)

60.3

Target 2020

< 65

1H18

66.8

Target 2020

< 65

1H18

1 Wealth Management segment (formerly Private Banking) and External Asset Managers business unit 2 Annualized
3 Adjusted for assets that are managed on behalf of other segments 4 Operating expense excl. provisions and losses
5 Pre-tax return on allocated capital (according to BIS III, 8%)
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Institutional

Wholesale

95% of advised client assets stem from home and 
focus markets

Advised client assets by client domicile as of mid-2018 (CHF bn)

Combined 

Wealth Management

Asset Management

Financial Products

Breakdown

Assets under mgmt.

Other adv. client assets

Structured products

Home

market

Full offering

Institutional

Wholesale

FP, Brokerage, 

CF, TB

69.4

0.4

7.4

SWITZERLAND

Focus markets

Onshore

Cross-border

Institutional

Wholesale

FP

Brokerage

16.1

GERMANY

Cross-border

Institutional

Wholesale

FP (cloud 

services)

10.4

-

ITALY

Cross-border

Institutional

Wholesale

Brokerage

18.4

-

-

UK

Onshore2 and 

EAM

Institutional

Wholesale

Brokerage

20.8

-

-

US

Onshore

Cross-border

Institutional

Wholesale

FP

20.9

7.3

-

EMERGING 

MARKETS1

Other markets

Advised client assets 77.2 23.5 10.4 18.4 20.8 28.2 12.7

Cross-borderCross-border

FP (cloud services), 

Brokerage

12.6

0.2

-

191.2

56.4

122.33

168.6

13.4

9.3

Total

1 Asia Pacific Region, CEE, LATAM, Middle East and Africa
2 Vontobel Swiss Wealth Advisors AG (SEC-registered investment advisor)
3 Excluding assets managed on behalf of other segments (CHF 1.9 bn)

-5.5

12.6

1.9
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… but Vontobel’s offering is

based on client-specific needs

Clients are traditionally segmented by the 

industry according to their wealth …

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

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

Ultra-high-net-worth individuals

over USD 100 mn

Upper high-net-worth individuals

between USD 20 mn and USD 100 mn

Lower high-net-worth individuals

between USD 1 mn and USD 20 mn

Affluents

between USD 250 k and USD 1 mn

Client needs

Specific 

investment 

capabilities

Global 

diversification

Holistic 

offering
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Our clients recommend us

Clients and third parties reward us for our offerings

– Vontobel Wealth Management has the highest Net 

Promoter Score1 among Swiss competitors – a strong 

sign of client satisfaction 

– More than half of our clients are promoters of Vontobel 

and are thus willing to recommend us

1 The Net Promoter Score measures the willingness of clients to recommend their private bank. It is calculated based on the question: How likely is it that you 

would recommend the company to a friend or colleague?

The scoring for this answer is based on a 0 to 10 scale (9 & 10 = promoter; response 0-6 = detractors) 

Source: ‘Swiss Private Banking Monitor 2016’ (Kunz & Huber)

Net Promoter Score (%)

-5

1

8

18

21

35

41

-10 10 30 50

LARGE SWISS
BANK

LARGE SWISS BANK

SWISS RETAIL BANKS

CANTONAL BANKS

LARGE PRIVATE BANKS

SWISS PRIVATE BANKS

VONTOBEL

Vontobel gains external recognition
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158

147

138
131

119
114 112

2011 2012 2013 2014 2015 2016 July 2017

Swiss market is fragmented and undergoing structural change –
creating opportunities for Vontobel to accelerate growth

Private banks in Switzerland Comments

– Number of Swiss private banks has 

decreased by around 30% since 

2011

– Structural change is expected

to continue

– Industry change is allowing Vontobel 

to attract new clients from banks 

that are:
– Focusing their business model

– Selling their franchise

– Closing their operations

(“silent consolidation”)

Source: “Clarity on Performance of Swiss Private Banks” (KPMG, 2017)

~ –30%



39

July 27, 2018

Our need-based segmentation, 3α-Investment

Philosophy® and value-based pricing set us apart

Vontobel attracts top-tier talent

Wealth Management clearly distinguishes itself
from its competitors and attracts top-tier talent

– Vontobel attracts and retains top talent

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

– Entrepreneurial environment

– Outstanding product and service offering

– Leading technology

– Long-term stability

– Vontobel will continue to profit from the ‘silent 

consolidation’ in the industry

Relationship managers (in FTEs)

Diversification

Conviction

Opportunity

197
186

159
149

+5% p.a.

1H181H171H151H13
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EAM business has unique market position and growth 
translates into significantly higher pre-tax profit

Growth of asset base combined with stable margin translates into 

significantly higher pre-tax profit due to operating leverage

Vontobel has built a

unique market position

– Outstanding client service

– Leading technology and client 

platforms (e.g. mobile banking app 

and EAMNet)

– Highly competitive product and 

service offering (e.g. research, 

mutual funds, discretionary portfolio 

mandates, deritrade® Multi Issuer 

Platform)

– Distinct institutionalized B2B offering
8.7

+21% p.a.

1H18

10.5

1H17

57
62

-5 bps

1H181H17

+22%

1H18

13.8

1H17

11.3

Advised client 

assets (CHF bn)

Gross margin

(in bps)

Pre-tax profit

(CHF mn)
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MIDDLE EASTERN 
MARKETS

CANADA

SOUTH AFRICA

USA

PERU

ICELAND

MAJOR EUROPEAN 
MARKETS

VARIOUS CARIBBEAN 
ISLANDS

CHILE

BOTSWANA

THAILAND

AUSTRALIA

HONG KONG

SOUTH 
KOREA

CHINA JAPAN

BRAZIL

NEW ZEALAND

COLOMBIA

SINGAPORE

TAIWAN
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Vontobel provides compelling asset
management offering to financial institutions

Partners across the globe rely on Vontobel’s offeringVontobel’s offering for

asset management partners

– Distinctive offering for financial 

institutions focusing on core 

competencies such as client 

relationships and advisory, 

marketing, communication and 

distribution

– Vontobel offers flexible asset 

management services depending on 

client needs

– All-inclusive services range from 

asset allocation to management of 

mandates and mutual funds

– Specific services can be selected, 

such as research, portfolio advisory 

and sales support

Switzerland

Luxemburg

International

Japan

Asia

Australia/ 

NZ

Italy

http://www.raiffeisen.lu/


43

July 27, 2018

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

Well-balanced business modelLeading offering / technology

– Vontobel sells volatility through leverage 

products and buys it through

investment products

– Business is client-induced

– Risks have been reduced over time

Cost leadership

– Industry-leading average costs per product 

of CHF 253

1 Market risk; average Value at Risk 12 months; historical simulation of Value at Risk; 99% confidence level; 1-day holding period; 4-year historical observation period
2 Calculated as total operating expense of Financial Products business unit divided by number of products issued

Vontobel products issued

> 290,000

Volume of securities traded 

> CHF 143,000,000,000

Leading investment universe

> 4,000 

Quotes in own products per day

> 2,000,000,000

Turnover in Vontobel products (2018)

Average Value at Risk1 (CHF mn)

14.1

8.0

5.9

3.0 2.7 2.5

4.6

2012 2013 2014 2015 2016 2017 1H18

Cost per unit2 (CHF)

7'733

4'289

1'286

660 466 338
253

2009 2010 2011 2012 2013 2017 1H18

-97%

61%

39%
Leverage
products

Investment
products
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Vontobel Financial Products provides investment content and 
bespoke structured products through a well-balanced business model

Capital markets DistributionVontobel’s derivatives factory

Risk 

– Exchanges

– OTC

– Interbank

markets

Asset classes

– Fixed income

– Credit

– Equities

– Commodities

– FX

– Alternative 

investments

Third-party 

wrappers / notes

Products from 

third-party 

issuers

Private 

banks, wealth 

managers 

and retail 

banks

Insurance 

companies

Private 

clients

advisory

Investment Scout

deritrade® MIP / 

SmartGuide

deritrade®

SIP

White

labelling 

partner

deritrade®

SIP

deriInsurance®

Investment content

Leverage 

products

Investment

products

open

deritrade© 
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Benefits of Vontobel’s multi-issuer platformInnovation cycles

deritrade®MIP – the world’s1stdecision-making toolfor designing 
and buying structured products using smart and crowd data

– deritrade® MIP provides full customization capabilities at 

best prices – bringing the Internet revolution to structured 

products and empowering the consumer

– Vontobel’s multi-issuer platform provides numerous 

benefits such as: 
– Best execution

– Higher client returns

– Increased market reach for issuers

– Scalability and lower costs

– In addition, Vontobel is leveraging its smart and crowd 

data capabilities to support clients in their decision making 

(“SmartGuide”). SmartGuide suggests alternative 

products based on client preferences, e.g. products with 

similar characteristics or products with higher

relative performance

– In 2016, Vontobel launched the innovative ‘mein-zertifikat’ 

platform in Germany, enabling retail investors and 

financial intermediaries to create own tailor-made listed 

products. 

– In 2017, Vontobel launched its unique “Investment Scout” 

app in Switzerland, which allows clients to create tailor-

made products on their smartphones 

→ deritrade® has been upgraded to fully comply with new 

MiFID II regulatory requirements

Volume

1995 2000 2005 2010 2013 2016

Manual

Multi-
issuer 

platform

Multi-issuer with smart data-
driven user guidance 
(‘SmartGuide’) and tailor-made 
listed products (‘mein-
zertifikat.de’)

Single-issuer 
platform
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Financial Products with stable or growing
market share across all markets (1/2)

Switzerland (CHF bn)

1 H1 2018
2 Sweden and Finland; leverage products

Vontobel share by number of trades (rhs)Vontobel turnover (lhs)Market turnover (lhs) Vontobel market share by volume (rhs)

Rank #11

MARKET SHARE

Turnover 31.0%1

# of trades 44.5%1

Rank #51

MARKET SHARE

Turnover 9.8%1

# of trades 10.0%1

Rank #21

MARKET SHARE

Turnover 48.3%1

# of trades 35.2%1
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Financial Products with stable or growing
market share across all markets (2/2)

Italy2 (EUR bn)

1 H1 2018
2 Leverage products

Vontobel share by number of trades (rhs)Vontobel turnover (lhs)Market turnover (lhs) Vontobel market share by volume (rhs)

Rank #41

MARKET SHARE

Turnover 7.4%1

# of trades 10.4%1

Rank #61

MARKET SHARE

Turnover 3.0%1

# of trades 5.4%1

Rank #111

MARKET SHARE

Turnover 2.6%1

# of trades n.a.
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Counterparty exposure by sector (mid-2018)Counterparty exposure by rating (mid-2018)

High quality of bond portfolio maintained

Note: Total issuer risk from debt instruments amounts to CHF 6.2 bn

5%

1%

46%

27%

21%

33%

46%

21%

BBB

OtherA

AA

AAA

Financials

Government/public sector bodies

Corporates (non-financials)
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Financial Products accounts for
less than one-third of capital usage

Capital consumption as of mid-2018 (CHF mn)

1 Including non-counterparty related risks 
2 Reported figures are based on BIS capital requirements, i.e. RWA multiplied by 8% 
3 Goodwill, intangible assets and gains/losses due to change in own credit spread, other

64.6

17.5
32.4

155.5

61.2

41.7

65.1

38.4

89.8

194.7

5.7

Corporate Center

98.7

217.1

270.0

0.0

5.1

Combined Wealth 

Management

196.1

0.0

Financial Products

10.2

Asset Management

Operational risk2Market risk2 Deductions from IFRS equity3Credit risk1/2

150.3

290.2

Capital 

consumption

781.9

216.7

124.7
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Amortization of intangibles from former acquisitions is declining 
and will lead to an improvement in the CIR of around 1pp

Amortization of intangibles from former acquisitions (CHF mn) Comments

– Amortization of intangibles 

includes these acquisitions:
– Commerzbank Schweiz until 

September 2019

– TwentyFour Asset Management 

until April 2020

– Bank Finter until September 2025

– Vescore (partly) until September 

2021; remainder until June 2027

– Eastern European client portfolio 

from Notenstein La Roche until 

November 2027

– The acquisition of Notenstein La 

Roche will lead to additional 

intangibles that need to be 

amortized over time (update to 

be provided with FY 2018 

reporting)

CIR -1 pp

0.0

3.0

4.6
4.95.05.05.0

5.8

7.4

11.9
12.5

9.6

2017 20192018 20252024 2027202620212020 202820232022
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Successful implementation of Vontobel’s strategy has delivered 
attractive returns to shareholders for more than a decade

Return on equity and dividends Comments

– Attractive business with average 

return on equity of 12.0% since

2003 – clearly above Vontobel’s 

cost of equity

– Attractive dividend policy
– Including 2017, dividend has 

increased for six consecutive 

years

– Increase in shareholders’ equity 

of almost CHF 600 mn

since 2003

– In 2014, active capital 

management was demonstrated 

by share buyback of 12.5%

1 Of which special dividend of CHF 0.10

2.10

1.55

1.30
1.20

1.10
1.20

2.002.00

1.60

1.20
1.10

18.0%

15.1%

9.8%9.7%

7.6%

21.6%

11.4%

8.3%

1H18

7.5%

1.40 1.40

15 16

2.001

09

13.1%

1711 1310

1.85

14

12.4%

12

8.7%

16.2%

0504 07

8.5%

19.2%

8.1%

03 0806

Dividend (in CHF)Return on equity (in %)
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CommentsFinancial disclosure

Vontobel provides additional transparency
on its wealth management activities

– Vontobel’s Combined Wealth Management activities 

consist of Wealth Management (WM) and the business 

with External Asset Managers (EAM)

– The EAM business is similar to WM in terms of its 

business model, stable income streams and risk profile

– To provide a comparable level of information on WM and 

EAM, Vontobel provides a high level of transparency 

about its EAM business

– The Combined Wealth Management business reported 

advised client assets of CHF 54.9 bn, a gross margin of

68 bps on assets under management and an annualized 

NNM growth rate of 6.4% in 1H18

1 Reported under the Investment Banking segment in financial statements
2 Includes Brokerage, Corporate Finance and Transaction Banking

Organizational set-up/ 

IFRS reporting
Core activities

Wealth Management

External Asset 

Managers1

(Combined)

Wealth Management

Financial Products1/2 Financial Products

Asset Management Asset Management
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Vontobel families hold more than 50% of share
capital and are strongly committed to Vontobel

Shareholder structure1

1 Based on nominal share capital of CHF 56.875 mn of Vontobel Holding AG

Free float 49.3% 

Vontobel Foundation and Pellegrinus Holding 19.6%

Vontrust AG 14.3%

Advontes AG 10.0% 

Shares in the core pooling 

agreement 43.9%

Further shares of family members in the extended 

pooling agreement 6.8% 

Pooled shares total 

50.7% 


