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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:

e ' OFFICIAL USE ONLY
Vontobel Securities Ltd. : A
' FIRM 1D NO. % .
ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) ' \*‘3,%\
Bahnhofstrasse 3 cenr 5900 >
(No. and Street) T - v
Zurich Switzerland 80227, B ,,,f;'c',i
(Cizy) (Scate) (Zip Cade) \ ’

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Hanspeter Schiegg, CEO 01141 1 283 74 3

(Area Code — Telephone No.)

B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLIC ACCOUNTANT whose opinion: is contained in this Report* |

Ernst & Young Ltd.

(Name — {f individual, state last, first, middle name)

Brunnhofweg 37 Berne Switzerland 3001
(Address) (City) (State) Zip Code)
CHECK ONE:

O Certified Public Accountant W@CESSED

O Public Accountant 2@@&%
X! Accountant not resident in United States or any of its possessions. NJR 01

FOR OFFICIAL USE ONLY Hﬁzﬁm |

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See section 240.17a-3(e)(2).

SEC 1410 (3-91) FIotential persons who are to respond to the eollection of information
contained in this form are not required to respond unless the form displays
a currently valid (YYN R control number.




OATH OR AFFIRMATION

I, Hanspeter Schieqq swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Vontobel Securities Ltd. as of
December 31 %% 2003 | are true and correct. I further swear (or affirm) that neither the company

nor any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
a customer, except as follows:

A [
Y 77

Chief Executive Officer
Title

Notary Public

This report** contains (check all applicable boxes):
(a) Facing page. :
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
. (d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders’ Equity or Partners or Sole Propnetor s Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.
(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.
(3) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.
(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of con-
solidation.
(1) An Oath or Affirmation.
(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



Official Certification

Seen for authentication of the foregoing signature, affixed_in our presence by

Mr. Hanspeter SCHIEGG, Swiss citizen of Steckborn/TG, in Opfikon,
identified by identity card,

who is entered in the Register of Commerce of the Kanton of Zurich as person with t
right to sign_jointly by two for the

Vontobel Securities Ltd, with registered headoffice in Zirich.

Zurich, 16th December 2003
BK no. 47664/vw

CHF 30.-- NOTARIAT ZURICH (ALTSTADT)

K. Zbaren, Notariats-Assistentin
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P.O. Box

CH-3001 Berne

REPORT OF INDEPENDENT AUDITORS

to the Board of Directors and Stockholder of
Vontobel Securities Ltd., Zurich

We have audited the accompanying statement of financial condition of Vontobel Securities Ltd.
(the "Company") as of December 31, 2003, and the related statements of operations, changes in
stockholder's equity, and cash flows for the year then ended. These financial statements are

the responsibility of the Company's management. Our responsibility is to express an opinion on
these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United
States. Those standards require that we plan and perform the audit to obtain reasonable assu-
rance about whether the financial statements are free of material misstatement. An audit inclu-
des examining, on a test basis, evidence supporting the amounts and disclosures in the finan-
cial statements. An audit also includes assessing the accounting principles used and signifi-
cant estimates made by management, as well as evaluating the overall financial statement pre-
sentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of Vontobel Securities Ltd. at December 31, 2003, and the results of its
operations and its cash flows for the year then ended, in conformity with accounting principles
generally accepted in the United States.

Our audit was conducted for the purpose of forming an opinion on the basic financial state-
ments taken as a whole. The supplemental information contained in Schedules | and Il is pre-
sented for purposes of additional analysis and is not a required part of the basic financial state-
ments, but is supplementary information required by Rule 17a-5 under the Securities Exchange
Act of 1934. Such information has been subjected to the auditing procedures applied in the au-
dit of our basic financial statements and, in our opinion, is fairly stated in all material respects in
relation to the basic financial statements taken as a whole.

Berne,
February 4, 2004 Ernst & Young Ltd

AN

ichael Riesen Cataldo ?astagna

wiss Certified Accountant  Swiss Certified Accountant




Elf ErNST & YOUNG

STATEMENT OF FINANCIAL CONDITION AT DECEMBER 31, 2003
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd.

2003 2003
CHF USD
ASSETS
Cash and cash equivalents 430'136 347'782
Securities owned, at fair value 1'565'093 1'265'438
Accounts receivable 32'680 26'423
Total ASSETS 2'027'909 1'639'643
LIABILITIES AND SHAREHOLDER'S EQUITY
Liabilities
Bank overdraft 9'959 8'052
Accrued expenses 164'649 133125
Accrued taxes 660 534
Total LIABILITIES 175'268 141'711
Shareholder's equity
Share capital - 2000 bearer shares
of CHF 1'000 each
issued 2'000'000 1'617'076
outstanding - -
authorised - -
Accumulated deficit -147'359 -119'144
Total SHAREHOLDER'S EQUITY 1'852'641 1'497'932
Total LIABILITIES AND
SHAREHOLDER'S EQUITY 2'027'909 1'639'643

The accompanying notes are an integral part of these financial statements.



