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OATH OR AFFIRMATION

i, HanspeterSchie99 , 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 , 20 19 ,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 solely as that of a customer, except as follows:

ignature

Chief Financial Officer

Title

Notary Public

This report ** contains (check all applicable boxes):
2 (a) Facing Page.
2 (b) Statement of Financial Condition.

() (c) Statement of Income (Loss) or. if there is other comprehensive income in the period(s) presented. a Statement
of Comprehensive income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' 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 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

0 (j) 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 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to rnethods of
consolidation.

/ (1) An Oath or Affirmation.

/ (m) A copy of the SIPC Supplemental Report.

0 (n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).

official Certification see reverse side



Official Certification

Seenfor authenticationof the reverseside signature,affixed in our presence by

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

who is entered in the Register of Commerceof the Kantonof Zurich as personwith the right to sign
iointly by two for the

Vontobel Securities AG, corporation with registered head office in Zrich.

The inspection of the commercial registerhas taken place directly before the official certification by
internet inquiry.

This legalization refers only to the authentication of the signature and not to the contents or validity
of the document.

Zrich, 5th December2019
BK no.25667/erns NOTARIAT ZÜRICH (ALTSTADT)
Fee ÓHF30.00

.Mller-Smit, Notary Public
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Ernst & Young Ltd Phone: +41 58 28686 86
Aeschengraben 9 Fax: +41 58 286 86 00
P.O.Box www.ey.com/ch

EY CH-4002 Basle

Building abetter
working world

To the Boardof Directors and Shareholder of

Vontobel Securities Ltd, Zurich

Report of the Independent Registered Public Accounting Firm

Opinion on the Financial Statements
We have audited the accompanyingstatement of financial condition of Vontobel Securities Ltd (the
Company)as of December 31,2019, and the related statementsof operations,changes in shareholder's
equityand cash flows for the year then ended, and the related notes (collectively referredto as the
"financial statements").In our opinion, the financial statementspresent fairly, in all material respects,the
financial position of the Company at December 31, 2019, and the results of its operations and its cash
flows for the year then ended in conformity with U.S. generally accepted accounting principles.

Basis.for Opinion
These financial statements are the responsibility of the Company's management. Our responsibility is to
expressan opinionon the Company'sfinancial statementsbased on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB)and are requiredto be independentwith respect to the Company in accordancewith the U.S.
federal securitieslawsand theapplicablerules and regulationsof the Securitiesand Exchange
Commission and the PCAOB.

We conducted our audit inaccordance with the standards of the PCAOB.Those standardsrequire that

we pian and perform the audit to obtain reasonable assuranceabout whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performing

proceduresto assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and performingproceduresthat respondto those risks. Suchproceduresincluded examining,
on a test basis,evidence regarding the amounts and disclosures in the financial statements.Our audit
also includedevaluating the accountingprinciplesused and significantestimatesmade by management,
as well as evaluatingthe overall presentationof the financial statements.We believe that our audit
provides a reasonable basis for our opinion.

Supplemental information
The accompanyinginformationcontained in Schedules I (computation of netcapital under Rule 15c3-1

of the Securities and Exchange Commission) and 11(statement regarding Rule 15c3-3) has been

subjected to audit procedures performedin conjunction with the audit of the Company'sfinancial
statements.Such informationis the responsibility of the Company'smanagement.Our auditprocedures
included determining whether the informationreconcilesto the financialstatements or the underlying
accountingand other records, as applicable, and performing procedures to test the completeness and
accuracyof the information.In formingour opinion on the information,we evaluatedwhether such
information, including its form and content, is presented in conformity with Rule 17a-5 under the •
Securities Exchange Act of 1934. In our opinion, the information is fairly stated, in all material respects,
in relation to the financial statements as a whole.
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Ernst Yo td

IraS.Fitlin Daniel Ramseier
Certified Public Accountant(United States) Certified Public Accountant (Switzerland)
(Auditor in charge)

We haveserved as the Company'sauditor since 2012.

Basle,Switzerland

February 28, 2020

Enclosures

* Financial statements (statement of financial condition and related statements of operations, changes
in shareholder's equityand cash flows and related notes)

* Schedule I: Computation of net capital under Rule 15c3-1 of the Securities and Exchange
Commission

* Schedule 11:Statement regarding Rule 15c3-3



STATEMENT OF FINANCIAL CONDITIONAT DECEMBER31, 2019
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

2019 2019

CHF USD

ASSETS

Cash and cash equivalents 5'411'689 5'588'567

Prepaid expenses 101'850 105'179

Accounts receivable 11'838 12'225

Total ASSETS 5'525'377 5'705'971

LIABILITIES AND SHAREHOLDER'S EQUITY

Liabilities

Accrued expenses 847'240 874'931

Other liabilities 1'277 . 1'319

Deferred tax liabilities 7'598 7'847

Total LIABILITIES 856'115 884'097

Shareholder's equity

Share capital - 2'000 bearer shares of CHF 1'000 each 2'000'000 2'065'369

issued

Outstanding

authorised

Additional paid-in capital 7'000'000 7'228'791

Accumulated loss (4'330'738) . (4'472'286)

Total SHAREHOLDER'SEQUITY 4'669'262 . 4'821'874

Total LIABILITIES AND SHAREHOLDER'S EQUITY 5'525'377 5'705'971

The accompanyingnotes arean integralpart of those financialstatements.
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STATEMENT OF OPERATIONS FOR THE YEAR ENDED DECEMBER31,2019
Conveniencetranslation into US dollars (Note 1)

Vontobel Securities Ltd

2019 2019 .

CHF USD

REVENUES

Commissions 6'815'183 7'035'868

Interest Income 101 104

Trading result, net (3'794) (3'918)
Other revenue 23'879 24'659

Total REVENUES 6'833'369 7'056'713

EXPENSES

Employee compensation and benefits 2'617'970 2'703'537

Communications and IT costs 511'688 528'412

Occupancy and equipmentcosts 107'592 111'109

Interest expenses 41'052 42'394

Data processing costs 2'626'397 2'712'239

Travel and representation expenses 257'123 265'527

Other expenses 623'767 644'154

Total EXPENSES 6'785'589 7'007'372

Profit before taxation 47'780 49'341

income Taxes 3'123 3'225

Net Profit 44'657 46'116

Other Comprehensive income

Total Other Comprehensive income 0 0

Comprehensive income 44'657 46'116

The accompanying notes are an integral part of these financial statements.
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STATEMENT OF CHANGES INSHAREHOLDER'S EQUITY
FOR THE YEAR ENDEDDECEMBER 31, 2019
Conveniencetranslationinto US dollars (Note1)

Vontobel Securities Ltd

Total Paid-in Capital Share Capital Accumulated

2019 Loss

CHF CHF CHF CHF

Beginning balance January 1, 2019 4'624'605 7'000'000 2'000'000 (4'375'395)

Net profit 44'657 44'657

Ending balance December 31, 2019 4'669'262 7'000'000 2'000'000 (4'330'738)

USD USD USD USD

Beginning balance January 1, 2019 4'691'221 7'100'832 2'028'809 (4'438'420)

Impact of exchanges rate movements on

opening balances 84'537 127'959 36'560 (79'982)

Net profit 46'116 46'116

Ending balance December31, 2019 4'821'874 7'228'791 2'065'369 (4'472'286)

The accompanyingnotes are an integral part of these financial statements
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDEDDECEMBER31, 2019
Convenience translation into USdollars (Note 1)

Vontobel Securities Ltd

2019 2019

CHF USD

Cash flows from operating activities
Net profit 44'657 46'116

Changes inoperating assetsand liabilities:

Increasein prepaid expenses (68'925) (71'178)

Decreasein account receivable 46'731 48'258

Decrease in accrued expenses (42'614) (44'007)

increase in deferred tax liabilities 7'598 7'847

increase in other ifabilities 622 643

Net cash provided used for operating activities (11'931) (12'321)

Effect of exchange rate changes on cash 99'143

increase of cash and cash equivalents (11'931) (12'321)

Cash and cash equivaients at beginningof year 5'423'620 5'501'745

Cash and cash equivalents at end of year 5'411'689 5'588'567

Additional cash flow information .

Cash paidduringthe year for:

income taxes 0 0

Interest payments 41'052 42'394

The accompanying notes are an integral part of these financial statements.
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NOTES TO THE FINANCIALSTATEMENTS

Note 1 - Summary of significant accounting policies

Nature of business

Vontobel SecuritiesLtd (the Company)is a wholly-owned subsidiaryof Vontobel Holding Ltd (the Holding or
the Parent); both are incorporated in Zurich, Switzerland. The Company operatesas a registered
broker / dealer in the United States and provides,on an agencybasis, introducingbrokerageservices to US
institutional investors primarily in European securities. The New York branch of the Company, which was
liquidated as of December2002, has been re-established as of November 16, 2006 in the courseof the
acquisition of the equity brokerage and corporate finance units of Lombard Odier Darier Hentsch & Cie.by
BankVontobel Ltd (the Bank).Vontobel Securities Ltd has mainly brokerage and services agreements with
the Bank, the Holding and Vontobel Asset Managementinc., NewYork,whereby the Bank executes
transactions andprovides related clearing,custodial and administrative services. Bank Vontobel Ltd
rendersvariousservices including managementsupport & controlling, corporate identity and project tasks.
Vontobel Asset Management inc.NewYork, provides office spaces and administration servicesto the New
York branch of the Company.Costs are allocated on the basis of cost center allocation,i.e.according to
effective consumption or fuii time equivaients. Vontobel Securities Limited is a broker / dealer registered
with the SEC and the Financial Industry Regulatory Authority (FINRA).

Basis of presentation

The financial statementsare presented in accordance with accounting principles generally accepted in the
United States ("USGAAP"). The Company's functional and reporting currency is that of its parent,Swiss
francs.These financial statements are expressed in US dollars for the reader's convenience based on the
exchangerate as at December31, 2019 of CHF 0.96835 per USD 1.00.This conveniencetransiation
should not be construed as representation that the Swiss francs amounts could be converted to US dollars
at this rate.

Use of estimates in the preparation of financial statements

The preparation of financiai statements in conformity with generally accepted accounting principles requires
management to makeestimates and assumptions that affect the reported amounts of assets and liabilities,
disclosure of contingent assets and iiabilities at the date of financial statements,and the reported amounts
of revenuesand expenses during the reporting period.Actual results couid differ from those estimates.
The amountof currentand deferred taxes is recognized as of the date of the financialstatements,utilizing
currentlyenacted tax lawsand rates. Deferred tax expensesor benefits are recognized in the financial
statementsfor the changes in deferred tax liabilities or assets between years.
The Company recognizes and measures its unrecognized tax benefits in accordance with FASB ASC 740,
incomeTaxes. Under that guidance the Company assessesthe likelihood.based on their technical merit,
that tax positions will be sustained upon examination based on the facts, circumstances and information
available at the end of each period.The measurementof unrecognizedtax benefits is adjusted when new
information is available, or when an event occurs that requires a change,
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Cash flows

For purposesof the statement of cash flows, the Company considers all highly liquid debt instruments
purchased with an original maturity of three monthsor lessto be cash equivalents, Presented in the
statementof cashflows is the effect of exchange rate changes on the (opening)cash balance.

Revenue recognition

Commissions are recorded on a trade date basis.

Recent eccounting pronouncements

In February2016, the FASB issuedASU No.2016-02, Leases (Topic 842). The standard outlines a
comprehensive lease accounting model that supersedes the current lease guidance and requires lessees to
recognize lease liabilities and correspondingright-of-use assets for all leaseswith leaseterms greater than
12 months.The guidance also changes the definition of a lease and expands the disclosure requirèmentsof
iease arrangements.Vontobel Securities Ltd.adoptedthis ASU on January 1,2019. The Company's
management analyzed its teasing agreements and concluded that all existing leasing contracts are falling
under the short termpolicyexception (Total of short-term lease expenses for 2019: CHF 107'592).
Hence the new ASU wiil not have a material impact on the leasing accounting and the corresponding
disclosures in the financial statementsof Vontobei Securities Ltd.

In June 2016, the FASB issued ASU No.2016-13 related to ASC 326 Financial instruments - Credit Losses
with new guidance how entities will account for credit losses for financial assets and other instruments that
are not measured at fair value through net income.
Vontobel SecuritiesLtd has evaluated the impact of the adaptionof this standard on its financial statements
and concludes that it has no effect on the Company's financial statement and disclosures. The financial
assets from the Company are measured at fair value through net income.

Discontinuation of the brokerage business

Due to a strategic shift of the Vontobel group that waspublicly announced on December 9, 2019 the sales
brokerage of Vontobel Securities Ltd will be discontinued as of January 31, 2020.
For the business year 2019 the brokeragebusiness did generate revenuesof CHF 3'464'071
(USD 3'577'292) and expenses of CHF 4'331'744 (USD 4'473'324) and respectively a loss of CHF 867'673
(USD 896'032).
Voritobel Securities Ltd will continue its business activity and focus on the residual extemal asset
management business.

Note 2 - Taxation

in Switzerland, taxes are assessed on the Company's net equity (capital) and on the Company's income.
The income tax rate is graduated in proportion to the ratio of income before taxation to capital. The following
taxes (capital taxes) are recognizedwithin other expenses:

2019 2019

CHF USD

Swiss taxes 7'850 8'107

US taxes 57 59

Total 7'907 8'166
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Note 3 - Expiry date of losses carried forward
and deferred taxes

2019 2019

Swiss losses carried forward CHF USD

Loss fiscal year 2013 (expires 2020) (422'768) (436'586)

Loss fiscal year 2016 (expires 2023) (160'868) (166'126)

Loss fiscal year 2018 (expires 2025) (68'410) (70'646)

Total Swiss operation iosses carried forward (652'046) (673'358)

US losses carried forward

Lossfiscal year 2006 (expires2026) (64'737) (66'853)

Loss fiscal year 2007 (expires 2027) (727'219) (750'988)

Loss fiscai year 2008 (expires 2028) (1'006'245) (1 039'134)

Loss fiscal year 2009 (expires 2029) . (1'080'591) (1'115'910)

Loss fiscal year 2010 (expires 2030) (T536'088) (0586'294)

Lossfiscal year 2011 (expires 2031) (1'891'215) (0953'028)

Loss fiscal year 2012 (expires 2032) (2'268'482) (2'342'626)

Loss fiscal year 2013 (expires 2033) (2'068'356) (2'135'959)

Loss fiscal year 2014 (expires 2034) (866'525) (894'847)

Loss fiscal year 2015 (expires 2035) (T237'373) (T277'816)

Loss fiscal year 2016 (expires 2036) (1'368'958) (T413'702)

Loss fiscal year 2017 (expires 2037) (1'064'298) (T099'084)

Loss fiscal year 2018 (1'024'891) (T058'389)

Loss fiscal year 2019 (50'599) (52'252)

Total US operating losses carried forward (16'255'577} (16'786'882)

2019 2019

CHF USD

Gross deferred tax assets Swiss 136'930 . 141'405

Valuation allowance Swiss (136'930) (141 405)

Gross deferred tax assets US 4'063'895 4'196'721

ValuationallowanceUS (4'063'895) (4'196'721)

Net deferred tax assets 0 0
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The Company recognizesdeferred tax assets related to tax lossesthat can be carried fonward to be utilized
against profits in futureyears. Net deferred tax assets aftervaluation allowanceof CHF 0 (USD 0) as of 31
December 2019 are recognized.The full valuation allowance of the Company is the result of its historical
cumulativeloss position.
In general, Swiss tax losses can becarried forward for sevenyears. According to new US regimeall losses
carried forward before January 1, 2018 can be forwarded for twenty years; all net operational losses after
this date can be carried forward indefinitely but only 80% of the taxpayer's taxable incomecould be
consumed.
The deferred tax liabilities recognized on the balance sheet aredue to temporary differences on the
accruals for the performance share program which is handled by the Vontobel Holding Ltd.

Note 4 - Commitments

No material lease commitments to third parties exist at December 31, 2019. However, the Company has
entered into service level agreements with the Bank, the Holding and Vontobei Asset Management inc.,
NewYork, for transactionand managementservices (Note5).

Note 5 - Related party transactions

The Company is involved in significant business transactions, and has significant related party balances
with affiliates.

The following table sets forth the Company's related party assets and liabilities as of December 31, 2019.

ASSETS CHF USD

Cash and cashequivalents 2'412'976 . 2'491'843

Prepaid expenses 4'417 4'561

Total assets 2'417'393 2'496'404

LIABILITIES CHF USD

Accrued expenses 222'285 229'550

Total liabilities 222'285 229'550

included in the statement of operations areexpenses resulting from various securities transactions and
financing activities with certain affiliates, as well as fees for administrativeservicesperformed for the
Company under the terms of various agreements.
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The foliowing table sets forth the Company'srelated party expensesfor the year ended December31,
2019.

. 2019 2019

CHF USD

interest expenses 19'084 19'708

Data processingcosts 2'626'187 2'712'023

Occupancy and equipmentcosts 107'592 111'109

Communications and IT costs 466'744 481'999

Other expenses 453'958 468'795

Employeecompensationand benefits 25'989 26'838

. 3'699'554 3'820'472

The Company earned CHF 960'661 (USD 992'060) in commission fees from the Bank for acting as the
introducing broker in accordance with their brokerage and serviceagreement.

Company cash accounts in the amountof CHF 2'412'976 (USD 2'491'843) are held at the Bank; interest is
based on ratespaid from the Bank to third-parties for similaraccounts.This year's interest income from the
Bank amounts to CHF 0 (USD 0).

Note 6 - Net capital requirements

The Companyis subject to the Securities and Exchange Commission'sUniform NetCapital Rule
(Rule 15c3-1) which requires the maintenanceof minimumnet capital of the greater of 6,67% of aggregated
indebtedness (as defined) or USD 250'000 and that the ratio of aggregate indebtedness to net capital, both
as defined, shall not exceed 15 to 1 (and the rule of the "applicable"exchange also provides that equity
capital may not be withdrawn or cash dividends paid in the resulting net capital ratio would exceed 10 to 1),
At December 31, 2019, the Company had net capital (as defined) of USD 2'433'873 of which
USD 2'183'873 was in excess of its required net capital (as defined) of USD 250'000. The Company's net
capital ratio (as defined) was 0.36 to 1.

Note 7 - Financial instruments with off balance sheet risks

in the normal course of business, the Company executes, as agent, transactions on behalf of customers. If
the agency transactions do not settle because of failure to perform by either the customer or the
counterparty, the Company may be required to discharge the obligation of the nonperforming party and, as
a result, mayincur a loss if the fair vaiue of the security is different from the contractamounts of the
transaction.The Company does not anticipate non-performance by customers or counterparties in the
above situations.However, the Company'spolicy is to monitor its market exposureand counterparty risk
and has notrecorded a contingent liability in the financial statementsfor these indemnifications.

Note 8 - Cash and cash equivalents

As at December 31, 2019 cash and cash equivalents include demand deposits with banks. These are
stated at face value.

Note 9 - Accrued expenses

Accrued expenses include compensation and benefits related expenses in the amount of
CHF 476'995 (USD 492'585).The remainder includes accrualsfor audit, consulting and administrative
expenses.
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Note 10 - Other expenses

Other expensesinclude administrative and service expensesfrom affiliates and other business expenses.

Note 11 - Employee Benefits and post-employment benefits

Foremployees in Switzerland the Company participates in the pension plan of the sister company.The
Company accounts for its participation in this single employer plan as a multiemployer plan, in 2019, the
Company made the following contributions to the plan:

2019 2019

CHF USD

Contribution 142'566 147'226

Additionally,the Company participates ina definedcontributionpension planfor its employeeslocated
outside of Switzerland.Contributions arepaid by the èmployer.During the year 2019 the Company made
the followingcontributions to this plan:

2019 2019

CHF USD

Contribution 65'751 67'900

The Company's expense related to the pension plan is included in employee compensation and benefits
expensein the accompanying statementof operations.

Note 12 - Subsequent events

No events have occurred since the balance sheet date that affect the relevanceof the information provided
in the year 2019 financial statements and would therefore need to be disclosed.
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COMPUTATION OF NET CAPITAL UNDERRULE 15c3-1
OF THE SECURITIES AND EXCHANGE COMMISSION AS OF DECEMBER 31, 2019

Net Capital USD

Shareholder'sequity 4'821'874

Less: non-allowable assetsand deductions and charges

Non-allowable assets

Cash and cash equivalents (2'058'812)

Prepaid expenses (105'179)

Accounts receivable (12'225)

Netcapital before haircuts 2'645'658

Less: haircuts on foreign currencyassets (211'785)

Netcapital 2'433'873

Computation of basic net capital requirement

Aggregate indebtedness

Accrued expenses 874'931

Other liabilities 1'319

Total aggregateindebtedness 876'250

Minimum net capital required (greater of USD 250'000 or

6 2/3% of aggregateindebtedness) 250'000

Excess net capitai 2'183'873

Net capital ratio 0.36to 1

The Companyhas classified USD2'058'812 of itscash balanceat the affiliated Bank as non-allowable,
because this cash is not used to settle operational liabilities.

There were no material differences between the above computation of net capital and the computation
included in the Company'sunaudited Form's X-17A-5 Part 11Focus report as of December 31, 2019.
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STATEMENT REGARDING Rule15c3-3
AS OF DECEMBER 31,2019

The Company is exempt from the provision of Rule 15c3-3 of the Securities Exchange Act of 1934 in
accordance with Section (k) (2) (i) of that rule.

Vontobel Securities AG

Brian Fischer .................................................
Member of the Board of Directors

Beat Dnki .

Chief Executive Officer

Hanspeter Schiegg ... ............,..............................
Chief Financial Officer

12
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Ernst & Young Ltd Phone +41 58 286 85 85
Aeschengraben 9 Fax +41 58 286 86 00
P O. Box www.ey.com/ch

Building a better CH-4002 Basle
working world

To the Board of Directors and Management of

Vontobel Securities Ltd, Zurich

Basle, February 28, 2020

Report of Independent Registered Public Accounting Firm

VVehave reviewed management's statements, included in the accompanying exemption report, in which (1)

Vontobel Securities Ltd (the Company) identified the following provisions of 17 C.F.R. §15c3-3(k) under •

which the Company claimed an exemption from 17 C.F.R.§240.15c3-3 (k)(2)(i) (the "exemption provision")
and (2) the Companystated that it met the identified exemption provision in 17 C.F.R§240.15c3-3 (k)
throughout the most recent fiscal year ended December 31,2019 without exception. Management is
responsible for compliance with the exemption provision and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight
Board (United States) and, accordingly, included inquiries and other required procedures to obtain evidence
about the Company's compliance with the exemption provision. A review is substantially less in scope than an
examination, the objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's
statements referred to above for them to be fairly stated, inall material respects, based on the provision set
forth in paragraph (k)(2)(i) of Rule 15c3-3 under the Securities Exchange Act of 1934.

This report is intended solely for the information and use of the Board of Directors, management, the SEC,

FINRA, other regulatory agencies that rely on Rule 17a-5 under the Securities Exchange Act of 1934 in their
regulation of registered brokers and dealers, and other recipients specified by Rule 17a-5(d)(6) and is not
intended to be and should not be used by anyone other than these specified parties.

Emst Y g d

fra S. Fitlin Daniel Ramseier
Certified Public Accountant(United States) Certified PublicAccountant(Switzerland)
(Auditor in charge)



Vontobel
Vontobel Securities AG
Gottharcistrasse 43
CH-8022 Zurich

T +41 58 283 71 11 /
F+41 58 283 76 49
vontobel.com

Contactperson

Hanspeter Schiegg
SUBJECT T +41 44 487 86 41

Vontobel SecuritiesLtd.- ExemptionReport hanspeter.schiegg@vonsec.com

DATE CREATED

February 19th gggg

FRoM

Hanspeter Schiegg

TO

Ernst & Young Ltd.

VontobelSecuritiesLtd.is a registeredbroker-dealersubject to Rule17a-5 promulgatedby the Securitiesand
ExchangeCommission(17 C.F.R§240.17a-5,"Reportsto be madeby certain brokersanddealers").This
Exemption Reportwaspreparedas required by 17 C.F.R§240-17a-5(d)(1) and (4).To the best of its
knowledgeand belief, Vontobel SecuritiesLtd.states the following:

1. VontobelSecuritiesLtd.claimed an exemptionfrom 17 C.F.R§240.15c3-3 under the following
provisionsof 17 C.F.R§240.15c3-3(k):

(2) (i) "SpecialAccountfor the exclusivebenefit of customers"maintained - for the monthsfrom
January 2019 to December 2019;

2. VontobelSecuritiesLtd.met the identified exemption provisionsthroughout the most recent fiscal
year without exception.

We affirm that, to our best knowledgeand belief, this Exemption Reportis true and correct.

Zurich, February 19th gggg

Beat Dnki
Chief Executive Officer

H speter Schlegg
C ief Financial Officer



Report of Independent Registered Public
Accounting Firm on Applying Agreed-Upon
Procedures

as per December 31, 2019

Vontobei Securities Ltd, Zurich



Ernst & Young Ltd Phone +41 58 286 8686
Aeschengraben 9 Fax +41 58 286 86 00
P.O. Box www.ey.com/ch

Building a better cH-4002 Basle
working world

To the Board of Directors and Management of

Vontobel Securities Ltd, Zurich

Basle,February 28, 2020

Report of Independent Registered Public Accounting Firm on Applying
Agreed-Upon Procedures

We have performed the procedures enumerated below, which.were agreed to by the Board of Directors,
management of Vontobel Securities Ltd (the Company), and the Securities investor Protection
Corporation (SIPC), set forth in the Series 600 Rules of SIPC, solely to assist the specified parties in
evaluatingthe Company'sschedule of assessmentsand paymentsis in accordance with the applicable
instructions of the General Assessment Reconciliation (Form.SIPC-7) for the fiscal year ended
December 31, 2019. The Company's management is responsible for the Company's compliance with
those requirements.The sufficiency of these proceduresis solelythe responsibility of those parties
specified in this report.Consequently, we make no representation regarding the sufficiency of the
procedures enumerated beloweither for the purposeforwhich this report has been requestedor for any
other purpose.

The procedures we performedand our findings are as follows:

1. Compared the assessment payments made in accordance with the General Assessment
PaymentForm(Form SIPC-6) andappliedto the GeneralAssessmentcalculationon Form
SIPC-7 with respective cash disbursement recordentries.

No findings were found as a result of applying the procedure.

2. Compared the amounts reported in the audited financial statements required by SEC Rule 17a-5
with the amounts reported in FormSIPC-7 for the fiscal year ended December 31, 2019.

No findings were found as a result of applying the procedure.

3. Compared any adjustments reported in Form SIPC-7 with supportingschedules andworking
papers.

No findings were found as a result of applying the procedure.

4. Recalculatedthe arithmetical accuracyof the calculationsreflected in FormSIPC-7 and in the
schedules and working paperssupporting the adjustments.

No findings were found as a result of applying the. procedure.
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This agreed-uponproceduresengagementwasconduátedin accordancewith the interimattestation
standards of the Public Company Accounting Oversight Board (United States) and the attestation
standardsestablishedby the American institute of Certified PublicAccountants.We werenot engaged
to anddid not conductan examinationor a review, the objectiveof which would be the expressionof an
opinion or conclusion, respectively, on whether Vontobel Securities Ltd's schedule of assessments and
payments is in accordancewith the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7) for the fiscal year ended December31,2019.Accordingly,we do not express such an
opinion. Had we performed additional procedures, other matters might have come to our attention that
would have been reported to you.

This report is intendedsolely for the informationand useof the specified partieslistedabove and is not
intended to be and should not be used by anyoneother than these specified parties.

Erns & Ltd

IraS.Fitlin Daniel Ramseier
Certified Public Accountant (United States) Certified Public Accountant (Switzerland)
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Baste,February 28, 2020

To the Board of Directors and Management of

Vontobel Securities Ltd, Zurich

Pursuant to Rule 3526 of the Public Company Accounting Oversight Board, Communication with
Audit Committees Concoming independence, Ernst & YoungLtd (together with its associated
entities, "we","our" or "EY")communicates at least annually with you regarding all relationships
between EYand the Company or persons in financial reporting oversight roles at the Company
that may reasonably be thought to bear on EY's independence. We are not aware of any
relationships between EY and the Company that may reasonably be thought to bear on our
independence since February 28, 2019, the date of EYes last letter.

Accordingly, relating to EY's audit of the financial statements of Vontobel Securities Ltd as of
December 31, 2019 and for the year then ended we are independent in compliance with Rule
3520 of the Public Company Accounting Oversight Board.

This report is intended solely for the information and use of the Board of Directors, management
and others within the Company and should not be used for any other purposes.

Ern &Y gLd

Ira S. Fitlin Daniel Ramseier

Certified Public Accountant (United States) Certified Public Accountant (Switzerland)


