
Half-year results
2014 

Zeno Staub, CEO
Martin Sieg Castagnola, CFO

30 July 2014

Performance creates trust

Caution regarding forward-looking statements

This document may contain projections or other forward-looking statements 

related to the Vontobel Group 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. They 

involve certain risks and uncertainties that could cause actual results to 

differ materially from those contained in the projections and forward-

looking statements. Potential risks and uncertainties include factors such as 

general economic conditions, foreign exchange, share price and interest rate 

fluctuations as well as legal and regulatory developments.
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First half of 2014 at a glance
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Key figures

Group net 
profit  

Tier 1     
capital ratio

Client assets ROE (normalized) Net new 
money

CHF 73.5 m 26.1% CHF 172.7 bn 13.3% Balanced

21.0% after 
announced 12.5% 
share buyback

Operating 
performance      
up 12%

Up by 6% vs. end 
of 2013



First half of 2014 at a glance
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Key achievements

� Asset Management delivers top contribution again on the back of 
global client reach and focus on boutiques

� Share of wealth and asset management up 2pp to 67% (pre-tax)  

� Resolutely strong capital discipline and position

� Solid operational performance, despite 
dilution by net spread adjustments

� Balanced net new money development in 
a challenging environment

� Private Banking: transition to growth on 
the basis of solid results

� Financial Products: confirmed as #2 in 
Switzerland and #8 in Germany, rollout 
of deritrade® MIP on track

Overview
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� Highlights

� Financial results for first half of 2014

� Update on strategy, capabilities and markets

� Outlook



Solid set of figures in line with strong 1H13

1 1H 2013 figures include non-recurring expenses of CHF 13.7 m in connection with the cross-border business model adjustment
2 Growth in assets under management attributable to net new money (annualized and adjusted for double counting)
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30-06-14 30-06-13 31-12-13

Group net profit
1

IFRS 73.5 76.1 46.2

Basic earnings per share (CHF) IFRS 1.16 1.19 0.73

ROE (%, annualized) IFRS 9.0 9.7 5.7

ROE (%, normalized; based on 16% CET ratio) 13.3 14.5 8.3

BIS tier 1 capital ratio (%; fully applied Basel III) 26.1 25.4 25.5

Cost/income ratio (%) 79.4 78.5 83.5

30-06-14 31-12-13 ∆

Total client assets (CHF bn) 172.7 163.1 6%

� Assets under management
� Custody assets
� Structured products outstanding
� Other client assets

112.8
48.7
7.1
4.1

109.6
46.5
7.0
-

3%
5%
1%
n.a.

Net new money (CHF bn, 6 months) 0.0 0.9 0%2

CHF m, 6 months ending

Operating performance up 12% on a like-for-like basis

CHF m, net of tax

7.4 11.9

14.3

73.5
76.1

81.3

Forex effect

0.7

One-offsSpread
effect

Net profit 
IFRS 1H13

3.3

Forex effect Net profit 
IFRS 1H14

One-offs

0.0

Spread 
effect

1H14 
adjusted

91.1

1H13 
adjusted
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1H13 1H14+12%



Consistent growth in client assets in core markets
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AuM by geography
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23
25
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17

22

8 9 9
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3

4

CH US EM DE IT UK

CHF bn

1H14

113

49

7 4

1H13

108

45

7

1H12

90

42

7

139
160 173

1H141H131H121H141H131H12 1H141H131H12

5

1H141H131H12 1H141H131H121H141H131H12

43%

22%

16%

6%
4%
3%

6%

CH

US

Others

IT

EM

AuM Structured products

Custody Others

DE

UK

+15% +8%

n.a.

1.7%116.7%1 0.0%1

Balanced net new money flows despite significant 
Emerging Markets reallocation in Q1
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∆

1 Growth in AuM attributable to net new money for 6 months (annualized and adjusted for double counting) 

1.9

0.2

Performance 5.3

Net new money 0.0

31-12-13 109.6

30-06-14 112.8

Other

FX

0%

5%

0%

3%

Development of AuM Net new money

-0.6 -0.4 -0.1

0.9

0.2

2H13

-0.3

1H14

0.0

-1.0

0.7
0.2

1H13

8.2

7.4

0.7

0.6
0.1

0.3

0.6

0.7

Asset Management

Private Banking

EAM

Corporate Center

Investment Banking

CHF bn

-2%



70% share of stable fees and commission income 
underpins a record high quality by sector comparison

Trading 
income

Fee and
commission 
income

-13%

Interest 
income

Total

Other income

� Increased share of fee and 
commission income to nearly 
70% (Ø AuM growth: 4%) 

� Trading income in 1H14 
affected by negative CHF 14 
m credit spread development. 
Effect in 1H13 was positive 
CHF 7 m 

� Stable net interest income 
despite continued record low 
interest rates 

∆∆∆∆ to 1H13

Development of operating income Comments

1H14

437

302

102

5

2H13

399

295

82

3

1H13

450

301

117

3
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-3%

55%  

0%

1%

CHF m

29 19 29

Continued stringent cost management bearing fruit

General
expense

Personnel
expense

-7%

Valuation 
adjustments,
provisions

Total

Depreciation

� Slightly lower personnel expense 
(-1%) and general expense (-7%) 
despite increased assets under 
management base (Ø +4%) and 
higher number of FTEs

� FTEs 30 June 2014:  1,360 
FTEs 31 December 2013: 1,338

� Valuation adjustments and 
provisions back to low level

� 2013 impacted by external 
regulatory issues

∆∆∆∆ to 1H13

Development of operating expense Comments
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-4%

6%

-1%

-84%

CHF m

2H13

334

216

89

28

1H13

361

236

89

29

234

349

1H14

30

83

8 1 1



Balanced contribution from all three business units 

Pre-tax segment profits (CHF m)
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�Balanced profit streams from our business units underpinning successful implementation 
of strategy. Corporate Center with lower costs as one-offs fell away

�Wealth and Asset Management confirming high level of profitability, Investment Banking 
impacted by spread effect 

PB AM CC

292930

-3%

1H142H131H13

44

57

46

-5%

1H142H131H13

-20

-37

-29

2H131H13

31%

1H14

IB

36

15

42

50

31
34

1H13

+46%

2H13 1H14

-14%

IFRS

Adjusted

Asset Management
Focus on clearly defined investment strategies

� Focus on high-quality companies with favourable
growth prospects at sensible prices

� Six regional strategies 

� Focus on Global/Emerging Market Equities

Global 
Thematic
Investing

Alternatives 3.0

Quality 
Growth 
Equities

Multi 
Asset 
Class

Fixed 
Income

AuM1, CHF bn

4.2

10.4

13.0

40.8

Performance of the Quality Growth product line2

Quality Growth AuM by distribution channel

� Actively managed global balanced and MAC 
products

� “Outcome-driven investments “ products

� Emerging Market and Credit specialist

� Global as well as Swiss strategies

� Actively-managed commodity strategies

� Hedge Fund Advisory

� Research-driven strategies

� Thematic Funds and Sustainable Funds

� “Global leader” concept

� Swiss Dividend Yield and Small/Mid Cap strategies

1 As of 30-06-14
2 Based on the institutional share class of the respective sub-fund of the Vontobel Fund; past performance is not a reliable indicator of current or future performance. 
Performance data take no account of the commissions and costs charged when units are issued and redeemed.

56%

44% US Sales

International Sales
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YTD1 2013 3 y. p.a.

Emerging Markets Equity 10.0% -5.5% 5.0%

MSCI Emerging Market TR net 6.1% -2.6% -0.4%

European Equity 4.9% 8.4% 13.2%

MSCI Europe Index TR net 6.2% 19.8% 10.8%

Far East Equity 10.7% -3.2% 4.6%

MSCI All Country Asia Pacific Ex-Japan TR net 7.1% 3.4% 3.9%

Global Equity 5.4% 15.7% 12.7%

MSCI All Country World TR net 6.2% 22.8% 10.3%

Global Equity (ex US) 8.1% 6.1% 8.4%

MSCI All Country World ex USA TR net 5.6% 15.3% 5.7%

US Equity 3.2% 29.2% 17.5%

S&P 500 – TR 7.1% 32.4% 16.6%

% Percentage of Boutique AuM in the relevant strategy 

+18 FTE 
added within
past 2 years 

61%

4%

2%

11%

18%

4%



Investment Banking
Strong Swiss market position leveraged internationally
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Source: Technolab, DDV (data do not include OTC trading of listed products); June 2014

Germany

Switzerland 
CHF m

EUR m

Vontobel turnover (lhs)Vontobel market share in volume (rhs) 

Total market turnover (lhs)Vontobel share in no. of trades (rhs)

Rank #2

Market share 20%

Vontobel Ø trade size CHF 17.9 k

Market Ø trade size CHF 36.4 k

Products outstanding > 12,400 

Rank #8

Market share 5%

Vontobel Ø trade size EUR 8.0 k

Market Ø trade size CHF 9.0 k

Products outstanding > 85,700 

Prudent capital management delivers strong basis for 
further development of business 

� Vontobel meets the 12% total capital ratio prescribed by FINMA very comfortably

� Vontobel’s target: additional buffer of 4% above the FINMA requirement of 12%

425424

1H14

1,387

2013

1,348

BIS capital requirementsBIS capital

25.5% 26.1%

BIS tier 1 capital ratio (Basel III fully applied) Development of IFRS equity

74

1,620

ProfitOther 
impacts

4

Dividend

-84

2013

1,626
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Targets

CHF m

≥ 12% Core capital

≥  16% Total capital



Raiffeisen stake buyback with immediate positive effects 
and opportunities for further capital optimization
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+2pp

Total capital ratio

-5pp

Aiming for strong 
dividend

New target

� Closing of buyback 
expected in 2H14

� Price per share circa 
CHF 33.2 (entire 
stake CHF 269.7 m) 

� New shareholder 
structure allows for 
additional scenarios 
including further 
capital optimization 
using hybrid debt

� Financial flexibility 
enhanced

12.5%

54.0%

Shareholder 
structure before 

buyback… 

33.5%

Major shareholders

Free float

Raiffeisen Switzerland

…and after  

61.8%

38.2%

� Raiffeisen represents less than 10% of our revenues

� Contract has been terminated but cooperation remains in place until mid-2017 

ROE

Overview
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� Highlights

� Financial results for first half of 2014

� Update on strategy, capabilities and markets

� Outlook



We deliver Swiss quality by leveraging 
our Swiss Investment and Booking 
hub globally – based on cutting-edge 
digital banking

We pursue a business strategy that is focused on the achievement of long-term success. 
This strategy is founded on three pillars

Positioned to succeed: cutting-edge quality in 
capabilities, people and processes

We protect and build the wealth of our 
clients by providing responsible and 
forward-looking advice, active asset 
management and tailor-made solutions
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We are among the top 25 Swiss 
brands and achieve a brand value 
of CHF 1.4 bn. We have only just 
begun to leverage this capital 
internationally

Profitable 
Growth

Client centricity is at the core of our endeavours

Productivity
Shareholder 

Value

� We are recognized as the most trusted global 
investment adviser by our clients

� The majority of our clients recommend us to their 
peers

� Our clients can access our investment and service 
content any time and anywhere

� Our advisory & investment solutions shape the 
thinking of the industry

=
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Service & 
Product

Excellence
Clients

x



� Margin at PB stable at 75bp, of which 63bp commission driven

Private Banking 
Basis set for strong future organic growth

Year-over-year net development of RMs

Y1

Y2 Y3 Y4 Y...

Indicative payoff chart of a new
Relationship Manager (RM)

P
ro

fi
ta

b
il

it
y

We improved 
our client reach by adding

distribution
capabilities 
(+20 RMs net)

+14%

+24%

-21%

US DE

CH

+16%

+22%

Emerging
Markets

Non-core Markets
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Asset Management
Strong product line-up established – beyond EM equities
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� Product quality and client access in place for further growth

30-06-14

Emerging Markets Debt Research Driven Strategies

21-10-13

Global Equities

40

100

160

19-06-08 30-06-14

5.4%

15-05-13

Corporate Bond

13-07-07 30-06-14

VF – Emerging Markets Debt I JPM EMBI Global Diversified

MSCI All Country World TR netVF – Global Equity I Merrill Lynch EMU Corporate A-BBBVF – EUR Corporate Bond Mid Yield I

6.2%

Fund performance Benchmark performance

YTD 2013 3y p.a.

15.7%

22.8%

12.7%

10.3%

5.7%

4.9%

YTD 2013 3y p.a.

4.7%

2.7%

9.3%

6.9%

9.6%

8.7%

YTD 20131 3y p.a.

-5.0%

-5.2%

n.a.

n.a.

5.3%

YTD2 2013 3y p.a.

n.a. n.a.

80

100

120

Performance data above based on the I share class of the respective sub-fund of the Vontobel Fund; past performance is not a reliable indicator of current or future performance. Performance data 

take no account of the commissions and costs charged when units are issued and redeemed.

40

100

160

1Inception date: 15.05.2013 

VF – Pure Momentum Strategy I

90

100

110

225-07-14



Asset 
Allocation  
Investment 
Consultancy

Active Global 
Equity 
Mandate

Global Quality 
Growth   
Equities
Mandate

� Consult Private Banking 
discretionary mandates regarding 
global asset allocation

� ‘VT inside’: VT‘s research and know-
how are embedded into the ANZ 
processes 

� Manage an Active Global Equity 
Mandate for ANZ’s Private Banking 
as part of discretionary mandates

� Mix of Sustainable Global Equities 
and Themes strategies

� Manage Global Quality Growth Equity 
Mandates for ANZ’s Fund Platform

Scope

Asset Management
ANZ cooperation started well

ANZ cooperation
already accounts for 
more than CHF 4 bn
of additional client 

assets as of mid-2014 
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� Largest bank in NZ 
� #4 largest bank in AU

� #20 bank in the world by market 
capitalization

� Superregional Pan-Asian strategy 
- presence in 33 countries

� ~CHF 311 bn in customer 
deposits 

Profile ANZ

… more to come

Investment Banking
deritrade® MIP will shape the future of structured products

� We are witnessing strong interest from the buy-side and have a steadily growing list 
of clients signed-up

� Unique added value
to clients at point-
of-sale

� Outstanding line-up
of high-quality 
issuers

� Global offering

� Leading technology

� Fully compliant with
upcoming regulation

Slide 24



Investment Banking 
External Asset Manager platform with consistent growth

� Fastest growing hub for EAMs in Switzerland

� Cutting-edge platform and service offering for EAMs

� 17% of IB revenues coming from EAM business

7.3
6.8

5.2

3.73.7
3.3

2.5

2011 2013 1H142012201020092008

67%

17%

11%
1%
3% Financial Products

External Asset Managers

Brokerage

Transaction Banking

Corporate Finance

AuM, CHF bn

Breakdown of IB operating income 

Share of 
IB 
business

7% 6% 9% 9% 10% 14%
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Overview

Slide 26
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� Financial results for first half of 2014
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� Outlook



Growth initiatives envisaged for second half of the year

Key initiatives

� Strive for organic growth in Private Banking by 
winning market share and retaining market talent

� Quality Growth Boutique to reap benefits of broad 
interest in Global product

� Continue build-out and market leverage for other 
boutiques in Asset Management

� Continue rollout of deritrade® MIP and further 
grow EAM platform in Investment Banking
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Additional dividend target to underpin our 
strong long-term commitment to shareholders

Payout ratio >50%

Cost/incomeROE1

Turning potential into performance, % 
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80.8 79.4

75
11.4

13.3

2013 1H14 Target 
2017

<75>12

2013 1H14 Target 
2017

1 Calculated on a 16% total capital ratio base; common ROE target >10%

21

4

Total capital ratio

>16

25.5 26.1

2013 1H14 Target
2017

3

CET1
>12



The Vontobel Group
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Appendix
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Well balanced, high quality book of business

Assets by client 
domicile as of 

30-06-14, CHF bn

Home 
market

Focus markets
Other 

markets Total

Switzerland
1

Germany Italy                UK US
Emerging 
Markets2

Total client
assets 

102.1 8.6 4.9 3.8 24.6 21.9 6.8 172.7

Private Banking Full presence Onshore
Cross-border Cross-border Cross-border ‘Onshore’

3 Onshore
Cross-border Cross-border 31.7

Asset
Management

Institutional
Wholesale

Institutional
Wholesale

Institutional
Wholesale

Institutional
Wholesale

Institutional
Wholesale

Institutional
Wholesale

Institutional
Wholesale 73.8

4

Investment
Banking

FP, EAM, CF, TB 
Brokerage

FP
Brokerage - FP

Brokerage
EAM

Brokerage FP Brokerage 67.2

Breakdown: 
� AuM
� Custody
� Structured

products
�Other client 
assets

48.0
48.2
5.9

-

7.3
-
1.2

0.1

4.9
-
-

-

3.8
-
-

-

24.6
-
-

-

17.9
-
-

4.0

6.3
0.5
-

-

112.8
48.7
7.1

4.1

1 Including Liechtenstein 
2 Asia Pacific, CEE, LATAM and Middle East

3 Vontobel Swiss Wealth Advisors AG (Zurich-based, SEC-registered investment adviser)
4 Excluding assets that are managed on behalf of other segments (CHF 2.4 bn)
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Conservative, highly liquid balance sheet 
with low leverage

CHF 19.8 bn

Clients continue to hold 
large liquidity positions

Lending against collateral  
CHF 2.0 bn

Equity ratio 8.2%
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1.2

2.3

6.6

Other

Fin. investments

Bond portfolio/
hedging

instruments

Lending

Liquidity
and banks

Total assets

0.6

8.2

Structured
products 

outstanding 
CHF 7.1 bn

1.6

0.4

8.5

1.7

Shareholders’
equity

Other

Financial
liabilities

Client deposits

Liquidity
and banks

Total liabilities and 
shareholders’ equity

7.7

CHF 19.8 bn

Cash at SNB, with first-
class counterparties and on 
a collateralized basis

Partial reinvestment 
of client deposits

Limited goodwill and 
intangibles (0.12 bn)

Hedge
for structured 

products

Balance sheet as of 30-06-14



64%
18%

13%
4%1%

22%

24%

22%

22%

3%7%

2%

Well-balanced asset base across products and asset classes

Asset Management

Private Banking & Investment Banking

AuM by asset class as of 31-12-12
CHF bn, 30-06-14 

�Private clients still hold 
23% of their assets in 
cash

�EAM assets grew by 
account for 
64% of AuM in IB

� Asset Management with 
low proportion of 
money market funds 
(~1%)

� Institutional 
business with decent
margin at 51 bps (-1bp)

Group AuM AuM by asset class Comments 

1H142013

109.6

62%

28%

10%

2012

98.4

61%

29%

10%

10%

112.8

62%

28%

AMPBIB
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Liquidity/
money market

Bonds
Foreign equities

Domestic 
equities

Others
Alternatives

Equity

Balanced

Fixed income

Alternatives Money market

Low capital requirements for all business units

Total

The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of origination. With regard to capital requirements for credit 

risks related to balance sheet assets, the allocation is based on guidelines analogous to those used for reporting segmental assets. The prescribed deduction of CHF 120.4 mn from core capital for 
intangible assets has been included in the above figures (Other) for the Private Banking and Asset Management segments. The valuation adjustments of own liabilities are assigned to the 

Investment Banking segment. The deduction of CHF 55.9 mn from core capital for Treasury shares is not included in the above figures.

68.4
52.0

-27.3

94.5

Corporate Center

38.9

52.0

3.6

Investment 
Banking

195.0

29.7

153.9

38.7

Asset 
Management

101.5

7.7

41.8

Private Banking

127.1

25.9

32.8

Market risk

Credit risk

Operational risk

Other

93.1

518.1

102.2

205.9

116.9

Allocation of regulatory capital according to BIS standards (as of 30-06-14, CHF m)
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39%

44%

17%

32%

37%

26%

3%
2%

High quality of bond portfolio maintained –
69% of exposure in AAA and AA counterparties

The purpose of the actively managed bond portfolio of CHF 8.8 bn is to hedge structured products (CHF 7.8 bn) and to manage Group capital and liquidity (CHF 1.0 bn)

Counterparty exposure by rating Counterparty exposure by sector
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AAA

AA

A

BBB Other

Financials

Government/
public sector bodies

Corporates 
(non-financials)

As of 30-06-14 

Investment Banking
FP distribution strategy geared towards high-growth areas

Market description Vontobel on the exchange market deritrade® -

Switzerland Switzerland Leading deritrade® platform:

� Around 4,000 users 
� 2,750 simulations/week
� 45% of primary market products 
are created via deritrade®

In Switzerland increasing
importance of non-listed products
due to: 
� Cost reduction for clients and 
issuers

� Consistently high confidence in 
Vontobel as an issuer

� more than 30% of unlisted VT 
trading volume in Switzerland

� CHF 187 bn outstanding (SNB April 14)

� > 34,600 listed products 
� 28 competing issuers
� Ø monthly turnover CHF 2.43 bn
� Ø trade size CHF 35.9 k

� Turnover YTD CHF 2.92 bn
� VT #2 with 20.0% market share (January to June 2014) 

� 12,400 VT products listed
� Focus on B2B4C clients
� Ø trade size: CHF 17.9 k

Germany Germany

� EUR 90.6 bn outstanding (DDV March 2014)

� > 40 competing issuers
� > 1,096,000 listed products 
� Ø monthly turnover EUR 3.7 bn
� Ø trade size EUR 9.0 k 

� Turnover YTD EUR 1.1 bn
� VT #8 with 4.7% market share (January to June 2014) 

� 85,700 VT products listed
� Focus on B2B4C clients
� Ø trade size: EUR 8.0 k

Sources: SIX Structured Products, Börse Frankfurt. Technolab, DDV, SNB

Figures as of end-June 2014. Data for Germany do not include OTC trading of listed products (estimated to be double exchange trading) 

Derivatives market
Exchange (SIX Structured Products, Börse Frankfurt, Euwax)

Private placements / OTC

Primary market

fixing / 
listing

Secondary market

expiry
issuance
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1H08 2H08 1H09 2H09 1H10 2H10 1H11 2H11 1H12 2H12 1H13 2H13 1H14

Investment Banking
Unfavourable valuation effects of CHF -14 m in 1H14

1 Option-adjusted spreads
Source: Bloomberg

Valuation effect: assets (rhs) Net valuation effect (rhs)
Valuation effect: liabilities (rhs)

BPS

194

111

59

OAS1 European AA-rated financials (lhs)
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Corporate Center
Ahead of the curve and fully fledged on regulatory issues
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MIFID II

FATCA

FIDLEG

BASEL III

KAG

Sorgfaltspflicht im
Steuerbereich

EMIR/AMIR

Our outstanding 
modern platform 
allows us to adapt 

to regulatory changes 
quickly and at 
reasonable costs

Status quo

� Consultation process pending

� On track  
(processes, documents etc.)

� Consultation process pending

� Completed

� Completed

� Process ongoing

� Tax principles implemented



Corporate Center
Details on US Program
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Banks which are not 
being formally 
investigated by U.S. 
authorities but have 
reason to believe that 
they have committed 
tax-related offences

Banks under 
investigation for having 
violated applicable U.S. 
laws 

Banks which are not 
under investigation and 
do not have committed 
any U.S. law related 
offences

Banks which are not 
being formally 
investigated, are purely 
local driven and 
therefore not expected to 
have violated applicable 
U.S. law

Vontobel decision to select Category 3

� The Program defines Category 3 financial institutions as those banks that 
have not violated any applicable U.S. laws and are therefore exempt from 
having to pay penalties 

� Expected project costs expensed or provisioned 
� Process regarding U.S. Program to be finalized 

Category 1 Category 2 Category 3 Category 4

Strong commitment of the Vontobel family
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Shareholder structure as of 30-06-14

40.0%

14.0%

33.5%

12.5%

Publicly held

Raiffeisen 
Switzerland

Shares in the pooling
agreement

Unlocked shares of 
the main

shareholders1

1 Excl. options amounting to 0.1% of shares outstanding

12.5%

15.1%

0.9%

14.0%

11.5%

Vontobel Foundation and 
Pellegrinus Holding
(shareholder pooling agreement)

Vontrust family holding
(shareholder pooling agreement)

Vontobel families
(shareholder pooling agreement)

Vontobel Group and executive members
(shareholder pooling agreement)

Unlocked shares of the main shareholders1



Caution regarding forward-looking statements

This document is for information purposes only and does not constitute an offer to subscribe for shares of the Vontobel Fund, a fund incorporated under 
Luxembourg law. Certain sub-funds of this SICAV are authorized or registered for public distribution in Switzerland, Luxembourg, Germany, Austria, 
Liechtenstein, France, Italy, Spain, the United Kingdom, Sweden, Finland, Norway, Portugal, the Netherlands and Taiwan. In Denmark, Chile, Peru and 
Singapore they are available exclusively to qualified investors. Neither the Fund nor its shares have been registered in the United States of America under the 
US Securities Act 1933. They may not be directly or indirectly offered or sold to US persons. Subscriptions of the Vontobel Fund should in any event be made 
solely on the basis of the current offering prospectus, the Key Investor Information Document (KIID), the articles of incorporation and the most recent annual 
or semi-annual report (for Italy also the "Modulo di Sottoscrizione") and after seeking the advice of an independent finance, legal, accounting and tax 
specialist. Interested parties may obtain the abovementioned documents, as well as the list of changes in portfolio during the year and the list of benchmarks 
free of charge from the representative in Switzerland: Vontobel Fonds Services AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in Switzerland: Bank 
Vontobel AG, Gotthardstrasse 43, 8022 Zurich, the paying agent in Austria Erste Bank der oesterreichischen Sparkassen AG, Graben 21, A-1010 Wien, the 
paying agent in Germany: B. Metzler seel. Sohn & Co. KGaA, Grosse Gallusstrasse 18, 60311 Frankfurt/Main, from the authorized distribution agencies and from 
the offices of the fund at 69, route d’Esch, L-1470 Luxembourg. They may also download these documents from our website at funds.vontobel.com. The Fund 
and its subfunds are included in the register of Netherland's Authority for the Financial Markets as mentioned in article 1:107 of the Financial Markets 
Supervision Act (Wet op het financiële toezicht). In Spain, funds authorized for distribution are recorded in the register of foreign collective investment 
companies maintained by the Spanish CNMV (under number 280). The funds authorized for distribution in the United Kingdom can be viewed in the FCA 
register under the Scheme Reference Number 466623. Past performance is not a reliable indicator of current or future performance. Performance data take no 
account of the commissions and costs charged when units are issued and redeemed. The return of the Fund may go down as well as up due to changes in rates 
of exchange between currencies. An investment in a sub-fund of the Vontobel Fund carries various risks which are explained in the sales prospectus. In 
particular, we wish to draw your attention to the following risks:
Investments in the securities of emerging market countries may exhibit considerable price volatility and – in addition to the unpredictable social, political and 
economic environment – may also be subject to general operating and regulatory conditions that differ from the standards commonly found in industrialised
countries. The currencies of emerging market countries may exhibit wider fluctuations.
Investments in riskier, higher yielding bonds are generally considered to be more speculative in nature. These bonds carry a higher credit risk and their prices 
are more volatile than bonds with superior credit ratings. There is also a greater risk of losing the original investment and the associated income payments.
Commodity investments can be very volatile and are prone to sudden swings over the long run. Governments may at times intervene directly in certain 
commodity markets. These interventions can cause significant swings in the prices of different commodities.
Investments in derivatives are often exposed to the risks associated with the underlying markets or financial instruments, as well as issuer risks. Derivatives 
tend to carry more risk than direct investments. 
© 04/2014 Morningstar, Inc. All rights reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be 
copied or distributed; and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages 
or losses arising from any use of this information.
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