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Half-year 2026 – Solid results across the board

Strategic progress

Driving scalability by structurally lowering cost 

base while investing for growth

Embedded quantitative and AI investment 

capabilities and expanding solutions offering

Expanding presence in focus markets 

with new offices in Los Angeles and Düsseldorf 

Financial results

Record profit of CHF 216 million with 

clear operating leverage and all-time high AuM

Revenues, efficiency, profitability and capital 

all ahead of through-the-cycle targets

Strong capital generation and position creating 

strategic flexibility, CET1 ratio at 23.2%
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Market backdrop – Higher equity prices, stable yields and currencies vs 2H 2025
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Distinct positioning, deliberate strategy and clear priorities for long-term growth

We are an active investment firm 

serving two complementary client segments

6

Our priorities leverage our core strengths

We deliver value to our clients 

through advice, active 

management and customization

We deliver 

on our efficiency goals

We grow profitably 

in Private Clients and 

Institutional Clients

Investment

Solutions

Private 

Clients

Institutional

Clients

6
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Investment Solutions – Launched Vontobel Solutions to scale customization for IC clients

7

Solving client challenges single products cannot address 

while expanding in a growing market where we have unique expertise 

CLIENT

Goals

− Objectives

− Constraints

− Context

VONTOBEL SOLUTIONS

Purpose-built portfolio

− Full Vontobel capabilities

− Asset class expertise

− Structured Solutions

− Quantitative discipline

SCALABLE OUTCOME

Custom, repeatable

− One architecture

− Reusable blocks

− Methodology proven 

in Private Clients
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Institutional Clients – Commercial momentum visible in flows, margins and revenues
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Most of AuM growing 

above target and market

Key success factors Winning on Fixed Income 
AuM, CHF B, % of total

34%

36%

31%

2023

32%

38%

31%

2024

28%

43%

29%

2025

26%

45%

29%

1H26

Equities

Fixed

Income

Multi

Asset

103

111 109
113Comprehensive engagement to 

address specific client needs

Global reach with strong local 

coverage in focus markets

Specialist distribution connecting 

clients with Vontobel’s full capabilities

Consistent client journeys from first 

contact through ongoing service

1 NNM of CHF 3.0 B (7.4% annualized growth) excluding NNM related to the Raiffeisen mandate insourcing (CHF 1.3 B) and Quality Growth (CHF 2.5 B). Growth calculated on AuM basis of CHF 81.5 B as of 31.12.2025.

7.4%

6%

4%

Target 

range

88.7
AuM, 

CHF B

NNM 

annualized 

growth, %

Institutional Clients 

excl. Raiffeisen & QG1
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Private Clients – Scaling a proven model for future growth
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Key success factorsStrong growth Focused expansion in core markets

Los 

Angeles

office

opened in

June 2026

Düsseldorf

office

opening

October 2026

Investment-led, 

not credit-led

More than 90% of AuM 

in developed markets

Stringent recruiting process for 

Relationship Managers

Leading and uniquely diversified

structured solutions business 

376 384 406

127
180

258

1H25 2H25 1H26

of which: 

Structured

Solutions

502
564

664

+32%

Operating income, CHF M

Assets under management, CHF B

124.6 131.9116.3
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Costs – Structurally improved cost efficiency and discipline
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Clear operating leverage

Cost/income ratio, adjusted1, %

Efficiency program ahead of plan
Gross savings exit rate, CHF M

40

80

100

45

84

116

2024 2025 2026

Targeted Achieved (as of 1H26)

2023 2024 2025 1H26

Target

< 72%

78.2%

73.5% 72.9%

66.4%

1 Adjusted for cost-to-achieve and M&A-related one-offs, refer to the Business Review section of the Half Year Report 2026 for further detail. 

Reported cost-income ratio 79.2%, 74.7%, 74.2%, 67.9% in 2023 - 1H 2026, respectively.
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Shareholder value creation
Cumulative growth in tangible book value per 

share incl. dividends since 31.12.2011, %

Targets

Targets – Ahead across growth, profitability and capital

1 Through the cycle targets, refer to the Targets section of the Half Year Report 2026 for further information about our financial targets.

2 NNM CHF 6.3 B excluding NNM related to the Raiffeisen mandate insourcing (CHF 1.3 B) and Quality Growth (CHF 2.5 B). Growth calculated on AuM basis of CHF 213.5 B as of 31.12.2025. 11

Operating income

Net new money

Excl. Raiffeisen and QG2

Return on equity

C/I ratio

CET1 ratio

Total capital ratio

Payout ratio

Capital & 

Payout

4 – 6%

4 – 6%

> 14%

< 72%

> 12%

> 16%

> 50%

Target1

0.6%

1.8%

12.2%

74.2%

19.7%

24.4%

60%

FY25

23.6%

2.1%

5.9%

16.9%

67.9%

23.2%

28.1%

1H 2026

Growth
Through-

the-cycle

Profitability
Through-

the-cycle

10

22
30 30

41

57
50

69

87

116 119

141

167

201

227

2020 1H262012 2015
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Record financial results with clear operating leverage

Profit before tax and net income development
CHF M, YoY %

Highlights

− Record net profit reaching 

CHF 216 M (+87%)

− Strong revenue growth 

− Clear operating leverage

− Absorbed CHF 30 M FX 

headwinds

116

216

33

57

PBT

1H25

Revenue

growth1

Variable

compensation

Other

cost

Efficiency

program2

FX

impact3
PBT

1H26

148

273

Group 

net profit

Taxes

–46

+84%

+87%

–30

+23

+191

–13

Net lower costs excl. 

variable compensation 

131 At constant 1H 2025 FX rates on adjusted basis.     2 YoY increase in P&L savings from CHF 100 M efficiency program.     3 1H 2026 results at constant 1H 2025 FX rates.  

Clear operating

leverage
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All-time high assets under management and improving flows

Net new money
CHF B, Annualized growth rate %

Assets under management
CHF B

3.3
2.5 2.5

1H25 2H25 1H26

124.6

2.5 1.1 7.9

131.9

108.7
112.5

2025 NNM FX Performance

& Other1

1H26

240.7
252.2

+5%

Highlights

− Record AuM supported by 

NNM, FX and market 

performance

− Strong Private Clients flows 

across all regions

− Solid momentum in 

Institutional Clients, 

with 7.4% NNM growth 

when excluding Raiffeisen 

and Quality Growth2

2.0Total 2.5

Institutional Clients (IC)

Private Clients (PC)

Centers of Excellence (CoE)

PC

IC3

+4.1%

0.0%

1 Including other effects of CHF 1.6 B. Refer to Note 13 of the Half Year Report 2026 for further information.

2 Institutional Clients NNM related to the Raiffeisen mandate insourcing (CHF 1.3 B) and Quality Growth (CHF 2.5 B).

3 Institutional Clients including 1H 2026 CHF 0.8 B (1H 2025: CHF 0.5 B, 2H 2025: CHF 0.6 B) NNM of institutional nature recorded in Centers of Excellence.
14

2.2

–1.3

–0.3
0.0
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Revenue growth across all categories and both client units

By Category
CHF M, YoY %

By Segment
CHF M, YoY %

225 274
348

420
432

449

55

44

1H25

37

2H25 1H26

689
743

852

+24%

564
664

502

184

190

186

1H25 2H25 1H26

689
743

852

+24%

+7%

+55%

+32%

Highlights

− Growth across all revenue lines 

and in both Client Units

− Lower funding costs

− Record assets under 

management and higher 

margins

− Strong client activity in 

Structured Solutions 

Trading & 

Other

+2%

Net fee & 

commission 

income

Net

interest IC

PC

CoE

+29%
Constant 

currency 

15
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Higher margins across both client segments

Private Clients
bps

Institutional Clients
bps1

Highlights

− Institutional Clients margin 

benefiting from successes in 

higher-margin businesses, 

including Fixed Income

− Private Clients margin 

reflecting continued successful 

capture of strong client 

demand in Structured 

Solutions

− Private Clients recurring fee 

margin reflecting offsetting 

effects of revenue 

management and success in 

the UHNW segment

40 40 39

12 10 11

14 14 14

22 30
40

1H25 2H25 1H26

87
94

104

+17 bps

Interest

Recurring
Net fee and 

commissions

Transactional
Net fee and 

commissions

Trading

(Structured

Solutions)

34 34 35

1H25 2H25 1H26

+1 bps

161 Including performance fee margins of 0.0 bps, 0.3 bps and 0.1 bps in 1H 2025, 2H 2025 and 1H 2026 respectively.
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Operating leverage from revenue growth and cost discipline

52 54 54

134 122 127

355 351
398

1H25 2H25 1H26

541 527

579

+7%

Highlights

− Strong operating leverage

− Efficiency program cumulative 

exit rate savings of CHF 116 M

− Costs excluding variable 

compensation declined 

− C/I ratio improved further to 

67.9% (66.4% adjusted for cost-

to-achieve and M&A-related 

items) 

+12%

–5%

+3%

Cost/income ratio
%

Operating expenses
CHF M, YoY %

1H25 2H25 1H26

< 72%

 target

77.9%

70.7%

67.9%

–10.0 pp

Depreciation

General

Personnel

–12.1 pp
Constant 

currency 

17
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− Fully marked to market1 

− Balance sheet increased by CHF 3.6 B, driven mainly by higher 

client activity and seasonally higher settlement balances

− Maintained a very comfortable liquidity and funding position 

(LCR 148%)

Conservative risk management

− Profitable in every single year since 1986 listing

− High level of liquidity and low risk treasury management

− Conservative lending: CHF 2.2 B Swiss mortgages and 

CHF 5.6 B Lombard loans 

− Tight risk management in Structured Solutions

Strong and liquid balance sheet with conservative risk management

Balance sheet composition
CHF B, 1H 20262

Strong and liquid balance sheet

1 Refer to the Half Year Report 2026 for further information.

2 Liquid assets comprise receivables from securities financing transactions, trading portfolio assets, positive replacement values, other financial assets at fair value and financial investments. Other assets comprise investments 

in associates, property, equipment and software, goodwill and other intangible assets and other assets. Deposits include CHF 2.3 B call and term notes. Structured solutions comprise trading portfolio liabilities, negative 

replacement values and other financial liabilities at fair value excluding CHF 2.3 B term and call notes. Other liabilities comprise other liabilities and provisions.     

3.2 2.6

7.7

2.3

21.4

3.2

14.5

2.8

15.3

2.5

Total

Assets

1.0

Total

Liabilities & Equity

38.3 38.3

Liquidity

Due from

banks

Liquid

assets

Loans

Other

T
o

ta
l 

li
q

u
id

 a
s

s
e

ts

Due to

banks

Deposits

Structured

solutions

Debt

Equity

Other
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Strong capital position and generation

Vontobel maintains a CET1 capital ratio target of >12% (i.e., above FINMA requirement of 8.0%) and a total capital ratio target of >16% (i.e., above FINMA requirement of 12.2%). 

Refer to the Capital section of the Half Year Report 2026 for details. 

Highlights

− Very strong capital position

− CET1 increased to CHF 1.5 B 

on continued capital accretion

− RWA declined to CHF 6.5 B 

on lower structured solutions 

hedging-related exposures

− Surplus capital provides 

flexibility for organic growth, 

acquiring the remaining 

Ancala stake, potential 

regulatory impacts and highly 

selective M&A opportunities

4.3%

4.7%

4.9%

1H25 2H25 1H26

21.0%

24.4%

28.1%

12%

16.7%

23.2%

CET1

FINMA 

CET1 requirement

Vontobel 

CET1 Target1

8%

19.7%AT1

15.5%

Basel III capital ratios
% of RWA, CHF M, CHF B

19

1,254 1,334 1,498

7.5 6.8 6.5RWA

CET1
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1.30 1.55
1.90 2.00 2.10 2.10 2.30 2.30

3.00 3.00 3.00 3.00 3.00

2013 2014 2015 20161 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

Through-the-cycle value creation and attractive shareholder returns

− Continued tangible book value per 

share growth, up 8% in 1H 2026

− Positive value creation since 2014

− ROE of 16.9% compared to 

estimated cost of equity of 8.5%

− 21.9% Return on Tangible Equity 

and 30.3% Return on CET1

1 Return on equity excluding CHF 91 M net proceeds from the stake sale in Helvetia.     2 Six months trailing daily average of consensus estimates and Bloomberg.

Unbroken dividend track record

Return on tangible equity

Return on equity

Cost of equity2

Dividend per share (CHF)

8.5%

16.9%

21.9%

Highlights Continued tangible equity per share growth
Cumulative TBVPS growth 

incl. dividends (%) 

Dividend per share

TBV generated per share

227%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1H26

20
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Results summary

Highlights

− Record financial results

− All-time high assets under management

− Higher margins in both client segments

− Revenue growth in both client segments

− Strong cost control

− Clear operating leverage

− Strong and liquid balance sheet

− Strong capital position and generation

1 1H 2026 CHF 17.6 M cost-to-achieve operating expenses and CHF 7.8 M M&A-related operating income one-offs.   2 Ratio of operating expense (excl. provisions and losses) to operating income.

3 Change in AuM and balance sheet metrics versus 2H 2025 and other metrics versus 1H 2025. 

Key figures (CHF M) 1H25

Assets under Management (B) 233

Net New Money (B) 2.0

2H25 1H26 ∆ (%)3

241 252 +5%

2.2 2.5

Operating income 689 743 852 +24%

Operating expense 541 527 579 +7%

  of which one-offs1 9.9 8.7 9.8

Pre-tax profit 148 216 273 +84%

Group net profit 116 165 216 +87%

Total assets 35,468 34,737 38,290 +10%

Shareholder’s equity 2,235 2,479 2,642 +7%

CET1 capital 1,254 1,334 1,498 +12%

CET1 ratio (%) 16.7 19.7 23.2 +3.5pp

Cost / income ratio (%)2 77.9 70.7 67.9 –10.0pp

Return on Equity (%) 10.2 14.2 16.9 +6.7pp

Return on CET1 (%) 18.5 25.6 30.3 +11.8pp

Basic earnings per share (CHF) 2.06 2.93 3.84 +86%

Tangible book value per share (CHF) 28.99 33.83 36.52 +8%

21



Key messages



July 24, 2026

Half-year 2026 – Solid results across the board

Strategic progress

Driving scalability by structurally lowering cost 

base while investing for growth

Embedded quantitative and AI investment 

capabilities and expanding solutions offering

Expanding presence in focus markets 

with new offices in Los Angeles and Düsseldorf 

Financial results

Record profit of CHF 216 million with 

clear operating leverage and all-time high AuM

Revenues, efficiency, profitability and capital 

all ahead of through-the-cycle targets

Strong capital generation and position creating 

strategic flexibility, CET1 ratio at 23.2%
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Income statement and AuM composition

Assets under management

1H 2026, % of total AuM

Income statement

1H 2026, % of total

52%

45%

3%

By client unit

Institutional

Clients

Private

Clients

Centers of

Excellence5

20%

24%

35%

10%

8%

4%

By investment 

category

Other1

Liquid assets2

Alternative

investments

Bonds

Foreign equities

Swiss equities

47%

9%

7%

8%

6%

10%

14%

By client 

domicile

Other markets

Focus APAC, 

LATAM, MEA3

Italy

North America

Germany

UK

Switzerland4

34%

32%

19%

5%

9%

By currency

Other

GBP

EUR

USD

CHF

Refer to the Business Review section of the Half Year Report 2026 for details. 2 Including fiduciary investments.   4 Including Liechtenstein. 

1 Including structured products.   3 Focus APAC includes Singapore, Hong Kong SAR, Australia, NZ and Japan. 5 Centers of Excellence / Reconciliation

38%

82%

19%

7%

28%

7%

5%8%

Operating

income

2%

Operating

expense

4%

Other

GBP

USD

EUR

CHF

26



July 24, 2026

Shareholder structure

Based on nominal share capital of CHF 56.875 M of Vontobel Holding AG.

1 Including treasury shares of Vontobel Holding, management shares and unlocked shares of family members.

Free float1

49.1% 

Vontobel Foundation

14.9%

Vontrust AG 

14.3%

Advontes AG 

10.6% 

Shares in the 

pooling agreement 

50.9%

Pellegrinus Holding AG 4.7%

Further shares of a 

family member 6.3%

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

27
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Upcoming events

9M Trading Update 2026 October 29, 2026

Full-year results 2026 February 10, 2027

Refer to the Vontobel Investor Relations website for details: www.vontobel.com/calendar

28
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Cautionary statement regarding forward-looking statements and disclaimer

This document is for information purposes only and nothing contained in this document should constitute a solicitation, or offer, or recommendation, to buy or sell any investment instruments, to effect any transactions, or to 

conclude any legal act of any kind whatsoever. 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. 

This document contains forward-looking statements related to Vontobel. These forward-looking statements reflect management’s current views and assumptions. By their nature, forward-looking statements involve known and 

unknown risks and uncertainties, and actual events or results may differ materially from those reflected or contemplated in this document. Potential risks and uncertainties include, in particular but not limited to, factors such as 

general economic conditions and customer behavior, geopolitical risks and political instabilities, foreign exchange, share price and interest rate fluctuations as well as legal and regulatory risks.

The sum of values set out in the tables and text may not add up precisely to the totals reported due to rounding.

This presentation may contain information obtained from third parties, including ratings from rating agencies. The reproduction and distribution of third-party content in any form is prohibited except with the prior written 

permission of the affected third party. Third-party content providers do not guarantee the accuracy, completeness, timeliness, or availability of any information, including ratings, and are not responsible for any errors or 

omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third-party content providers give no express or implied warranties, including, but not limited to, any 

warranties of merchantability or fitness for a particular purpose or use. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the 

market value of securities or the suitability of securities for investment purposes and should not be relied on as investment advice.

Neither this document nor any copy of it is intended for or expressly addressed to any person in any jurisdiction where its distribution may be restricted by law. Anyone who receives this document should make themselves 

aware of and adhere to any such restrictions. 

A glossary of non-IFRS performance indicators and abbreviations is provided in the Half-Year Report 2026.

Image on cover page: Bern

For more than a century, Vontobel has been serving clients across Switzerland, demonstrating its strong commitment to the domestic market with a presence in Bern since 2015. As the nation’s capital, Bern offers close 

access to government institutions, policymakers, and regulatory authorities, making it an appealing center for SMEs, many of which are family-run and boast robust local networks. Vontobel’s experienced teams in Bern 

support both institutional and private clients throughout the region. By consistently placing clients at the forefront and providing customized investment solutions, Vontobel is well positioned to meet the diverse needs of its 

clientele.
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