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OATH OR AFFIRMATION

I, Hanspeter Schiegg . , 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 , 2020 , 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:

Chief Fi ncial 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).

Be(d) Statement of Changes in Financial Condition.(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
D (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.

D (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.

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

e (1) An Oath or Affirmation.
e (m) A copy of the SIPC Supplemental Report.
9 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240 17a-5(e)(3).
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Ernst & Young Ltd Phone +41 58 286 86 86

Aeschengraben 9 Fax: +41 58 286 86 00
P.O. Box www ey com/ch

EY cH-4002 Basle

Building a better
working world

To the Board of 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 accompanying statement of financial condition of Vontobel Securities Ltd (the
Company) as of December 31,2020, and the related statements of operations, changes in shareholder's
equity and cash flows for the year then ended, and the related notes (collectively referred to as the
"financial statements"). In our opinion, the financial statements present fairly, in all material respects, the
financial position of the Company at December 31, 2020, 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
express an opinion on the Company's financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements

are free of material misstatement, whether due to error or fraud. Our audit included performing
procedures to assess the risks of material misstatement of the financial statements, whether due to error

or fraud, and performing procedures that respond to those risks. Such procedures included examining;
on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit

also included evaluating the accounting principles used and significant estimates made by managemente
as well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for our opinion.

Supplemental Information

The accompanying information contained in Schedules I (computation of net capital under Rule 15c3-1

of the Securities and Exchange Commission) and il (statement regarding Rule 15c3-3) has been
subjected to audit procedures performed in conjunction with the audit of the Company's financial
statements. Such information is the responsibility of the Company's management. Our audit procedures
included determining whether the information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completenessand
accuracy of the information. In forming our opinion on the information, we evaluated whether such
information,includingits formand 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 & Young Ltd

Robert Jacob Daniel Ramseier
Certified Public Accountant (United States) Certified Public Accountant (Switzerland)
(Auditor incharge)

We have served as the Company's auditor since 2012.

Basle, Switzerland

February 26, 2021

Enclosures

Financial statements (statement of financial condition and related statements of operations, changes
in shareholder's equity and cash flows and related notes)
Schedule 1:Computation of net capital under Rule 15c3-1 of the Securities and Exchange
Commission

Schedule 11:Statement regarding Rule 15c3-3
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Aeschengraben 9. Fax +41 58 286 86 00
P O Box wwwey com/ch

Building a better 4002 sasie
working world

To the Board of Directors and Management of

Vontobel Securities Ltd, Zurich

Basle, February 26, 2021

Report of Independent Registered Public Accounting Firm

We have reviewed management'sstatements, 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) and 17 C.F.R.§240.15c3-3
(k)(2)(ii) (the "exemption provisions")and (2) the Company stated that it met the identified exemption
provisions in 17 C.F.R§240.15c3-3 (k) throughout the most recent fiscal year ended December 31, 2020
without exception. Management is responsible for compliance with the exemption provisions 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 provisions. 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, in all material respects, based on the provisions set
forth in paragraph (k)(2)(i) and (k)(2)(ii) of Ruie 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.

Ernst & Young Ltd

Robert Jacob Daniel Ramseier
CertifiedPublicAccountant(United States) CertifiedPublic Accountant(Switzerland)
(Auditor in charge)



Vontobel
vontobelsecurities As
Gotthardstrasse 43

CH-8022 Zurich
T +41 58 283 71 11

F+41582837649
vontabeccom

Contact person

Hanspeter Schiegg
SUBJEoT T +41 44 487 86 41

VontobelSecuritiesLtd.- ExemptionReport hanspeter:schiegg@yonseccorn

DATE CREATED

February 23rd, 2021

FROM

Hanspeter Schiegg

TO

Emst & Young Ltd.

VontobelSecuritiesLtd.is a registeredbroker-dealer subjectto Rule17a-5 promulgatedby the Securitiesand
ExchangeCommission(17 C.F.R§240.17a-5,"Reportsto be madeby certain brokersand dealers").This
ExemptionReportwaspreparedasrequiredby 17 C.F.R§240.17a-5(d)(1) and(4).To the best of its
knowledgeandbelief, VontobelSecuritiesLtd.statesthe following:

1. VontobelSecuritiesLtd.claimedanexemptionfrom 17 C.F.R§240.15c3-3underthe following
provisionsof 17 C.F.R§240.15c3-3(k):

(2) (i) "SpecialAccountfor the exclusivebenefit of customers"maintained- for .themonthsfrom
January2020 to December2020;

(2) (ii) All customertransactionsclearedthrough anotherbroker-dealerona fully disclosedbasis-
for the monthsfromJanuary 2020 to December2020

2. Vontobel5ecuritiesLtd.metthe identified exemption provisions throughout the most recent fiscal
year without exception.

Weaffirm that, to our bestknowledgeand belief, this ExemptionReport is true andcorrect.

Zurich, February 23rd, 2021

Beat Dnki

Chief Executive Officer

H nspeter Schi gg
hief Financial Officer
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Building a better CH4002 Basle
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To the Board of Directors and Management of

Vontobel Securities Ltd, Zurich

Basle, February 26, 2021

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 SecuritiesinvestorProtection
Corporation (SIPC), set forth in the Series 600 Rules of SIPC, solely to assist the specified parties in.

evaluating the Company'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
December 31, 2020. The Company's managementis responsible for the Company'scompliance with
those requirements. The sufficiency of theseprocedures is solely the responsibility of those parties
specified in this report. Consequently, we make no representation regarding the sufficiency of the.

proceduresenumeratedbeloweitherfor the purpose for which this report hasbeen requested or for any
other purpose.

The procedures we performed and our findings are as follows:

1. Compared the assessment payments made in accordance with the General Assessment
Payment Form(Form SIPC-6) and applied to the General Assessment calculation on Form
SIPC-7 with respective cash disbursement record entries.

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 amountsreported in Form SIPC-7 for the fiscal year ended December 31, 2020.

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

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working.
papers.

Not applicable as there were no adjustments reported in Form SIPC-7.

4. Recalculated the arithmetical accuracy of the calcuiations reflected in Form SIPC-7 and in the
schedules and working papers supporting the adjustments

No findings were found as a result of applying the procedure.
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This agreed-upon procedures engagement was conducted in accordance with the interim attestation
standards of the Public Company Accounting Oversight Board (United States) and the attestation

standards established by the American Institute of Certified Public Accountants.We werenotengaged
to and did notconduct an examination or a review, the objective of which would be the expressionof an
opinionor conclusion,respectively, on whether Vontobel Securities Ltd's schedule of assessments and
payments is in accordancewith the applicable instructionsof the GeneralAssessment Reconciliation
(Form SIPC-7) for the fiscal year ended December 31,2020.Accordingly, wedo not expresssuch 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 intended solely for the information and use of the specified parties listed above and is not
intended to be and should not be used by anyone other than these specified parties.

Emst & Young Ltd

Robert Jacob Daniel Ramseier

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



SECURITl[S INVESTOR PROTECTION CORPORATION

SPC-7 e.o.sox 92385 2*0°2sh37nle83nÓ0Ö.C.20090-2185 SIPC-7
(364EV 12!18) GeneralASsessnient Reconciliation (36-REV 12 18)

For the fisca! year ended _ _
(Read carefuly the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Name of Member, address, Designated Examining Authority, 1934 Abt registration no. and month in which fiscal year ends for >
purposes of the audit requirement of SEC Rule 17a-5: D

C
038977 FINRA Note: If any of the information shown on the

VONTOBEL SECURITIES LTD- amn agrreab u e o panedasSee-mail
BLEICHERWEG21 indicate on the form filed.

ZURICH, SWITZERLAND 08002
Name and telephone numberof person to O
contact respecting this form. C
H.SCHIEGG, 01141 44 487 8641

2. A. General Assessment (item 2e from page 2) $6,653.45.

B. Less payment madewith SIPC-6 filed (exclude interest) ( 2.837.52
07/06/2020

Date Paid

C. Less prior overpayment applied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment (see instruction E) for _days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $3,815.93
G. PAYMENT: i the box

Check mailed to P.O.Box0 Funds Wired ACHQ3 0533Total (must be same as F above) $ i

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number).:

The SIPC member submitting this form and the

person by whom it is executed represent thereby VONTO L URITIES LTD.that all information contamed herein is true, correct
and Complete. iNa orporan.on Pannesses or other organizaboni

Dated the day of FEBRUARY . 20E. CHIE INANCIAL ÓFFlÔÛ-
This form and the assessment payment is due 60 days after the en of the fiscal year. Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

::- Calculations Documentation Forward Copy

a Exceptions:

2 Disposition of exceptions:

1



DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERAL ASSESSMENT

Amounts for the fiscal period
beginning 01/01/2020
and ending12/31/2020

Item No. Eliminate cents
2a. Total revenue(FOCUSUne 12/Part NAune 9, Code 4030) $4,435,632

2b. Additions:

(1) Total revenuesfromthe securities businessof subsidiaries (exceptforeignsubsidiaries) and
predecessorsnot included above.

(2) Netloss fromprincipai transactionsin securities in tradingaccounts.

(3) Net loss fromprincipaltransactionsin commoditiesin trading accounts.

(4) Interest anddividendexpensedeductedin determiningitem2a.

(5) Net loss frommanagement of or participationin the underwriting or distribution of securities.

(6) Expensesotherthan advertising, printing, registrationlees and legal feesdeductedin determiningnet
profit trammanagement of or participation in underwriting or distribution of securities.

(7) Net loss fromsecurities in investmentaccounts.

Total additions

20. Deductions:

(t) Revenuesfromthe distributionof sharesof a registeredopenend investmentcompanyor unit
investmenttrust, from the sale of variableannuities, from the businessof insurance, from investment
advisoryservicesrenderedto registered investmentcompartiesor insurancecompanyseparate
accounts.and from transactions in security futures products.

(2) Revenuesfromcommoditytrarisactions,

(3) Commissions,floor brokerage and clearancepaid to otherSIPCmembersin connectonwith
securitiestransactions.

(4) Reimbursements for postagein connectionwith proxysciicitation.

(5) Nel gainfromsecurities in investmentaccounts.

(6) 100% of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof deposit and
(ii) Treasurybills, bankersacceptancesor commercialpaper thatmatureninemonths or less
fromissuancedate.

(7) Directexpensesof printing advertisingandlegal fees incurred in connectionwith other revenue
related to thesecurities business(revenuedefined by Section16(9)(L) of the Act).

(8) Other revenue not related either dírectly or indirectly to the securitiesbusiness.
(SeeInstructionC):

(Deductionsin excessof $100,000 require documentation)

(9) (i) Total interestand dividend expense(FOCUS Line 22 PARTllA Line 13,
Code4075plus line 2b(4)above)but not in excess
of total interest anddividendincome. $

(ii) 40% of margin interestearnedon customers securities
accounts(40%of FOCUS!ine5, Code3960). $

Enter the greater of une(i) or (ii)

Total deductions

2d. SIPCNetOperatingRevenues $4,435,632

26. Genera!Assessment@..0015 6,653.45
(to page 1, line 2.A)

2



SIPC-7 Instructions
This form is to be filed by al.1members of the Securities investor Protection Corporation whose tiscal years end in 2011 and annually
thereafter. The form together with the payment is due no later than 60 days after the end of the fiscal year, or after membership
termination. Amounts reported herein must be readily reconcilable with the member's records and the Securities and Exchange
Commission Rule 17a-5 report filed. Questions pertaining to this form should be directed to SIPC via e-mail at form@sipc.org orby telephoning 202:371-8300.

A. For the purposes of this form, the term "SIPC Net (i) Determine your SIPC Net Operating Revenues,
Operating Revenues" shall mean gross revenues from the item 2d, by adding to item 2a, the totai of item 2b,
securities business as defined in or pursuant to the applicable and deducting the tótal of item 20.
sections of the Securities investor Protection Act of 1970 (ii) Multiply SIPC Net Operating Revenues by the
("Act") and Article 6 of SlPC's bylaws (see page 4), less item applicable rate. Enterthe resulting amountin item
20(9) on page2. 2e and on line 2A of page 1.

B. Gross revenues of subsidiaries, except foreign (iii) Enter on line 2B the assessment due as reflected
subsidiaries, are required to be included in SIPC Net on the SIPC-6 previously filed.
Operating Revenues on a consolidated basis except for a . (iv) Subtract line 28 and 20 from line 2A and enter the
subsidiary filing separately as explained hereinafter. difference on line 2D.This is the balance due for

If a subsidiary was required to file a Rule 17a-5 annual the period
audited statement of income separately and is also a SIPC (v) Enter interest computed on late payment (if
member,then such subsidiary must itself file SIPC7, pay the applicable) on line 2E.
assessment, and should not be consolidated in your SIPC-7. (vi) Enter the total due on line 2F and the payment of

SIPC Net Operating Revenues of a predecessor member the amount due on line 2G.
which are not included in item 2a, were not reported (vii) Enter overpayment carried forward (if any) on
separately and the SIPCassessments were not paid thereon line 2H.
by such predecessor, shall be included in item 2b(1).

C.YourGeneralAssessmentshould be computedas follows: D. Any SIPC member which is also a bank (as defined in
(1) line 2a For the applicable period enter total revenue the Securities ExchangeAct of 1934) may exclude from SIPC

based upon amounts reported in your Rule 17a-5 Annual Net Operating Revenues dividends and interest received on
AuditedStatementof incomepreparedin conformitywith securities in its investment accounts to the extent that it
generally accepted accounting principles appheable to can demonstrate to SIPC's satisfaction that such securities
securities brokers arid dealers.or if exemptedfrom that are held, and such dividends and interest are received,
rule, use X-17A-5 (FOCUS Report) Line 12.Code 4030. solely in connection with its operations as a bank and not in

(2)Adjustments The purpose of the adjustments on page2 connection with its operations as a broker, dealer or member
is to determine SIPCNet Operating Revenues· of a national securities exchange. Any memberwho excludes
(a) Additions Lines 2b(1) through 2b(7) assure that from SIPC Net Operating Revenuesany dividends or interest

assessable income and gain items of SIPC Net pursuant to the preceding sentence shall file with this form
Operating Revenuesare totaled, unreduced by any a supplementary statement setting forth the amount so
losses (e.g., if anet loss was incurred for the period excluded and proof of its entitlement to such exclusion.
from all transactions in trading account securit es,

that net loss does not reduce other assessable E. Interest on Assessments if all or anypart of assessment
revenues). Thus, line 2b(4) would include all short payable under Section 4 of the Act has not been postmarked
dividend and interest payments including those within 15 days.after the due date thereof,.the member shall
incurred in reverse conversion accounts, rebates pay, in addition to the amount of the assessment, interest
on stock ioan positions and repo interest which at the rate of 20% per annum on the unpaid portion of the
have been netted in determining line 2(a)· assessmentfor each day it has been overdue.(b) Deductions Line 20(1) through line 20(9) are either

provided for in the statue,asin deduction20(1),or are F. Securities and Exchange Commission Rule 17a-5(e)
allowedto arrive at anassessmentbaseconsistingof (4) requires those who are not exempted from the audit
net operatirig revenuesfrom the securities busmess• requirement of the ruie and whose gross revenues are in
For example, line 2c(9) a lows for a deduction of excessof $500,000 to file a supplemental independent public
either the total of interest and dividend expense (not accountants report covering this SIPC-7 no later than 60 days
to exceedinterest anddividendincome),asreported after their fiscal year.ends.
on FOCUSline 22/PART llA line 13 (Code4075),plus

line 2b(4) or 40% of interest earned on customers' Mail this completed form to SIPC together with a
securities accounts (40% of FOCUSLine 5 Code check for the amount due, made payable to SIPC,
3960). Be certain to complete both line (i) and (ii), using the enclosed return PO BOX envelope, pay via
entering the greater of the two in the far right column. ACH Debit Authorization through SIPC's ACH system
Dividends paid to shareholdersare not considered at www.sipc.orgifor-membersiassessments or wire
"Expense" and thus are not to be included in the the payment to:
deduction. Likewise, interest and dividends paid to
partners pursuant to the partnershlp agreements
would also not be deducted.

to t$hea unt regea r p o trac (8) a On the wire identify the name of the firm and. its SEC

ed ctaccnosaEnxyampheesformtshal identifiesmtshtesen *9straatioac8o-#andthaebaeutass onrtkssestomen21'223-1679
include; contractual agreements, prospectuses, or e-mail a copy to form@sipc.org on the same day as the
and limited partnership documentation. wire.
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From Section 16(9) of the Act:
The term "gross revenues from the securities business" means the sum of (but without duplication)-

(A) conimissions earned in connection with transactions in securities effected for customers as agent (net of commissions paid
to other brokers and dealers in connection with such transactions) and markups with respect to purchases or sales of securitiesas principal;

(B) charges for executing or clearing transactions in securities for other brokers and dealers;

(C) the net realized gain, if any, from principal transactions in securities in trading accounts;

(D) the net profit, if any, from the management of or participation in the underwriting or distribution of securities;

(E) interest earned on customers' securities accounts;

(F) fees for investment advisory services (except when rendered to one or more registered investment cbmpanies or insurance
company separate accdunts) or account supervision with respect to securities;

(G) fees for the solicitation of proxies with respect to, or tenders or exchanges of, securities;

(H) income from service charges or other surcharges with respect to securities;

(I) except as otherwise provided by rule of the Commission, dividends and interest received on securities in investment ac-
counts of the broker or dealer;

(J) fees in connection with put, call, and other options transactions in securities;

(K) commissions earned for transactions in (i) certificates of deposit, and (ii) Treasury bills, bankers acceptances, or commer-
cial paper which have a maturity at the time of issuance of not exceeding nine months, exclusive of days of grace, or any renewal
thereof, the maturity of which is like.wise limited, except that SIPC shall by bylaw include in the aggregate of gross revenues only
an appropriate percentage of such commissions based on SIPC's loss experience with respect 16such instruments over at least
tlie preceding five years; and

(L) fees and other income from such other.categories of the securities business as SIPC shall provide by bylaw.

Such term includes revenues earned by a broker or dealer in connection with a transaction in the portfolio margining account of
a customer carried as securities accounts pursuant to a portfolio margining program approved by the Commission, Such term does
not include revenues received by a broker or dealer in connection with the distribution of shares of a registered open end invest-
ment company or unit investment trust or revenues derived by a broker or dealer from the sales of variable annuities, the busi-
ness of insurance, or transactions in security futures products.

From Section 16(14) of the Act:
The term "Security" means any note, stock, treasury stock, bond, debenture, evidence of indebtedness, any collateral trust certificate,
preorganization certificate or subscription, transferable share, voting trust certificate, certificate of deposit, certificate of deposit for
a security, or any security future as that term is defined in section 78c(a)(55)(A) of this title, any investmerit contract or certificate
of interest or participation in any profit-sharing agreement or in any oil, gas ormineral royalty or lease (if such investment contract
or interest is the subject of a registration statement with the Commission pursuant to the provisions of the Securities Act of 1933 [15
U.S.C. 77a et seq.]), any put, cail, straddle, option, or privilege on any security, or group or index of securities (including any interest
therein or based on the value thereof), or any put, call, straddle, option, or privilege entered into on a national securities exchange
relating to foreign currency, any certificate ofinterest or participation in, temporary or interim certificate for., receipt for, guarantee
of, or warrant or right to subscribe to or purchase or sell any of the foregoing, and any other instrument commonly known as a secu-
rity. Except as specifically provided above, the term "security" does not include any currency, or any commodity or related contract or
futures contract, or any warrant or right to subscribe to or purchase or sell any of the foregoing.

From SIPC Bylaw.Article 6 (Assessments):
Section 1(f):
The term "gross revenues from the securities business" includes the revenues in the definition of gross revenues from the secutities
business set forth in.the applicable sections of the Act.

Section 3:
For purpose of this article:

(a) The term "securities in trading accounts" shall mean securities held for sale in the ordinary course of business and not identified
as having been held for investment.

(b) The term "securities in investment accounts" shall mean securities that are clearly identified as having been acquired for invest-
ment in accordance with provisions of the interna' Revenue Code applicabie to dealers in securities,
(c) The term "fees and other income from such other categories of the securities business" shall mean all revenue related either
directly or indirectly to the securities business except revenue included in Section 16(9)(A):(L) and revenue specifically excepted in
Section 4(c)(3)(C)[)lem 2c(t), page 20

Note:11 the amount of assessment entered on Une 2e of si?c 7 is greater than U2 of 1% of 'gross revenues from the Securities business as denned above, you may Submi hat CalCUla0on
along with the slPc 7 form to slPc and pay the smeder amount, subjeci to review by your Examining Authority and by slPc

SIPC Fxaminmn Authoni,as

Ass American Stock Exchange. Lic RNRA avanceaundustry Regulatory Authooty
cBOE chicago Board options Exchange incorpora:ed NYsE Arca, Inc.
cHX chicago stock Exchange, incorporated NASDAo oMX PHL.X

siPc securities lovestor Protecnon corporation



STATEMENT OF FINANCIAL CONDITION AT DECEMBER 31,2020
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

2020 2020

CHF USD

ASSETS

Cash and cash equivalents . 6158'066 6'966'532

Prepaid expenses 4'536 5'131

Accounts receivable 4'630 5'238

Total ASSETS 6'167'232 6'976'901

LIABILITIES AND SHAREHOLDER'S EQUITY

Liabilities

Accrued expenses 339'877 384'498

Other liabilities 122'874 139'005

Deferred tax liabilities 2'801 3'169

Total LIABILITIES 465'552 526'672

Shareholder's equity

Share capital - 2'000 bearer shares of CHF 1'000 each 2'000'000 2'262'571
issued

Outstanding
authorised

Additional paid-in capital 7'000'000 7'919'000

Accumulated loss (3'298'320) (3'731'342)

Total SHAREHOLDER'S EQUITY 5701 680 6 450 229

Total LIABILITIES AND SHAREHOLDER'S EQUITY 6

The accompanying notes are an integral part of those financial statements.
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STATEMENT OF OPERATIONS FOR THE YEAR ENDED DECEMBER 31, 2020
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

2020 2020

CHF USD.

REVENUES

Commissions 3'917'090 4'431'348

Interest locome 41 46

Trading result, net (433) (490)

Other revenue 4'179 4'728

Total REVENUES 3'920'877 4'435'632

EXPENSES

Employee compensation and benefits 1'490'276 1'685'928

Communications and IT costs 162'509 183'844

Occupancy and equipment costs 56'079 63'441

Interest expenses 39'327 44'490

Data processing costs 525'677 594'691

Travel and representation expenses 14'532 16'440

Other expenses 476'297 538'828

Total EXPENSES 2'764'697 3'127'662

Profit before taxation 1'156'180 1'307'970

income Taxes 123'762 140'010

Net Profit 1'032 418 1 167 960

Other Comprehensive income

Total Other Comprehensive income _ 0 O_

Comprehensive income 1'167'960

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



STATEMENT OF CHANGES IN SHAREHOLDER'S EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2020

Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

Total Paid-in Capital Share Capital Accumulated

2020 Loss

CHF CHF CHF CHF

Beginning balance January 1, 2020 4'669'262 7'000'000 2'000'000 (4'330'738)

Net profit 1'032'418 1'032'418

Ending balance December 31, 2020 5'701'680 · 7'000'000 2'000'000 3'298'320)

USD USD USD USD

Beginning balance January 1, 2020 4'821'874 7'228'791 2'065'369 (4'472'286)

Impact of exchanges rate movements on

opening balances 460'395 690'209 197'202 (427'016)

Net profit 1'167'960 1'167'960

Ending balance December 31, 2020 6'450'229 7'919'000 2'262'571 (3'731'342)

The accompanying notes are an integral part of these financial statements
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31, 2020
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

2020 2020

CHF USD

Cash flows from operating activities

Net profit 1'032'418 1'167'960

Changes in operating assets and liabilities:

Decrease in prepaidexpenses 97'314 110'090

Decrease in account receivable 7'208 8'154

Decrease in accrued expenses (507'363) (573'972)

Decrease in deferred tax liabilities (4'797) (5'427)

Increase inother liabilities 121'597 137'561

Net cash provided by operating activities 746'377 844'366

Effect of exchange rate changes on cash 533'599

increase of cash and cash equivalents 746'377 844'366

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

Cash and cash equivalents at end of year 6'158'066 6'966'532

Additional cash flow information

Cash paid during the year for:

locome taxes 0 0

Interest payments 39'327 44'490

The accompanying riotes are an integral part of these tinancial statements



NOTES TO THE FINANCIAL STATEMENTS

Note 1 - Summary of significant accounting policies

Nature of bsiness

Vontobel Securities Ltd (the Company) is a wholly-owned subsidiary of Vontobel Holding Ltd (the Holding or
the Parent); both are incorporated in Zurich, Switzerland. The Company operates as a registered
broker / dealer in the United States and provides, on an agency basis, introducing brokerage services to US
institutional investors primarily in European securities. Such services include sales brokerage as well as
services for external asset managers: The Company is operating a branch in New York. Vontobel Securities
Ltd has brokerage and services agreements with the Bank, the Holding and Vontobel Asset Management
loc., New York, whereby the Bank executes transactions and provides related clearing, custodial and
administrative services. Bank Vontobel Ltd renders various sen/ices including management support &
controlling, corporate identity and project tasks. Vontobel Asset Management Inc. New York, provides office
spaces and administration services to the New York branch of the Company. Costs are allocated on the
basis of cost center allocation, i.e.according to effective consumption or full time equivalents. Vontobel
Securities Limited is a broker / dealer registered with the SEC and the Financial Industry RegulatoryAuthority (FINRA).

Basis of presentation

The financial statements are presented in accordance with accounting principles generally accepted in the
United States ("US GAAP"). 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
exchange rate as at December 31, 2020 of CHF 0.88395 per USD 1.00.This convenience translation
should not be construed as representation that the Swiss francs amounts could be converted to US doilarsat this rate.

Use of estimates in the preparation of financial statements

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities,
disclosure of contingent assets and liabilities at the date of financial statements, and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those estimates.
The amount of current and deferred taxes is recognizedas of the date of the financial statements, utilizing
currently enacted tax laws and rates. Deferred tax expenses or benefits are recognized in the financial
statements for 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,
Income Taxes. Under that guidance the Company assesses the 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 measurement of unrecognized tax benefits is adjusted when new
information is available, or when an event occurs that requires a change.



Cash flows

For purposes of the statement of cash flows, the Company considers all highly liquid debt instruments
purchased with an original maturity of three months or less to be cash equivalents. Presented in the

statement of cash flows is the effect of exchange rate changes on the (opening) cash balance.

Revenue recognition

Commissions are recorded on a trade date basis.

Recent accounting pronouncements

In February2016, the FASB issued ASU 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 corresponding right-of-use.assets for all leases with lease terms greater than
12 months. The guidance also changes the definition of a lease andexpands the disclosure requirements of
lease arrangements. Vontobel Securities Ltd. adopted this ASU on January 1, 2019. The Company's
management analyzed its leasing agreements and concluded that all existing leasing contracts are falling
under the short term policy exception. The total of short-term lease expenses for 2020 is CHF 56'079 (USD
63'441), Hence the new ASU will not have a material impact on the leasing accounting and the
corresponding disciosures in the financial statements of Vontobel 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 àt fair value through net income. Vontobel Securities Ltd has evaluated the impact of the
adoption of this standard on its financial statements in 2019 and concluded 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 was publicly announced on December 9, 2019 the sales
brokerage business of Vontobel Securities Ltd was discontinued as of January 31, 2020.
For the year 2020 the brokerage business generated revenues of CHF 35'414 (USD 40'063) and expenses
of CHF 551'728 (USD 624'162) which resulted in a loss before taxation of CHF 516'314 (USD 584'099).
Vontobel Securities Ltd will continue its business activity and focus on the remaining external assetmanagement business.

Note 2 - Taxation

The Company pays income taxes both in Switzerland and in the US as the revenues are generated in both
jurisdictions, lo addition the Company pays capital taxes on the Company's net equity in Switzerland. The
income tax rate is graduated in proportion to the ratio of income before taxation to capital. The capital taxesare recognized withiri other expenses.

Note 3 - Expiry date of losses carried forward
and deferred taxes

2020 2020

CHF USD

Total Swiss operating losses carried forward 0 0
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US losses carried forward

Loss fiscal year 2007 (expires 2027) (588'335) (665'575)
Loss fiscal year 2008 (expires 2028) (918'543) (1'039'134)

Loss fiscal year 2009 (expires 2029) . (986'409) (1'115'910)

Loss fiscal year 2010 (expires 2030) (1'402'205) (1'586'294)

Loss fiscal year 2011 (expires 2031) (1'726'379) (1'953'028)

Loss fiscal year 2012 (expires 2032) (2'070'764) (2'342'626)

Loss fiscal year 2013 (expires 2033) (1'888'081) (2'135'959)

Loss fiscal year 2014 (expires 2034) (791'000) (894'847)

Loss fiscal year 2015 (expires 2035) (1'129'525) (1'277'816)

Lossfiscal year 2016 (expires 2036) (1'249'642) (1'413'702)

Loss fiscal year 2017 (expires 2037) (971'535) (1'099'084)

Loss fiscal year 2018 (935'563) (1'058'389)
Loss fiscal year 2019 • (46'188) (52'252)

Total US operating losses carried forward (14'704'169) (16'634'616)

2020 2020

CHF USD

Gross deferred tax assets Swiss 0 0

Valuation allowance Swiss (0) (0)

Net deferred tax assets (Swiss) 0 0

The Company recognizes deferred tax assets related to tax losses that can be carried fonvard. In general,
Swiss tax losses can be carried forward for seven years.After valuation allowances net deferred tax assets of
CHF 0 (USD 0) are recognized as of December 31, 2020.

Gross deferred tax assets US 3'676'042 4'158'654

Valuation allowance US (3'676'042) (4'158'654)

Net deferred tax assets (US) 0 0

The Company recognizes deferred tax assets related to tax losses that can be carried forward. According to
new US regime all 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
income could be consumed. After valuation allowances net deferred tax assets of CHF 0 (USD 0) arerecognized as of Decernber 31, 2020.

The deferred tax liabilities recognized on the balance sheet are due to temporary differences related to
share-based performance plan accruals. The plan is administered by Vontobel Holding Ltd.
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Note 4 - Commitments

No material lease commitments to third parties exist at December 31, 2020. However, the Company has
entered into service level agreements with the Bank, the Holding and Vontobel Asset Management loc.,
New York, for transaction and management services (Note 5).

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, 2020.

ASSETS CHF USD

Cash and cash equivalents 3'181'150 3'598'790

Prepaid expenses 4'536 5'131

Total assets 3'185'686 3'603'921

LIABILITIES CHF , USD

Accrued expenses 54'939 62'152

Total iiabilities 54'939 62'152

Included in the statement of operations are expenses resulting from various securities transactions and
financing activities with certain affiliates, as well as fees for administrativè services performed for the
Company under the terms of various agreements.
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The following table sets forth the Company's related party expenses for the year ended December 31,2020.

2020 2020

CHF USD

interest expenses 19'870 22'479

Data processing costs 523'197 591'885

Occupancy and equipment costs 56'079 63'441

Communications and IT costs 121'591 137'554

Other expenses 343'613 388'724

Employee compensation and benefits 437 494

1'064'787 1'204'577

The Company earned CHF 946'219 (USD 1'070'444) in commission fees from the Bank for acting as the
introducing broker in accordance with their brokerage and service agreement.

Company cash accounts in the amount of CHF 3'181'150 (USD 3'598'790) are held at the Bank; interest is
based on rates paid from the Bank to third-parties for similar accounts. This year's interest income from the
Bank amounts to CHF 0 (USD 0).

Note 6 - Net capital requirements

The Company is subject to the Securities and Exchange Commission's Uniform Net Capital Rule
(Rule 15c3-1) which requires the maintenance of minimum net 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 if the resulting net capital ratio would exceed 10 to 1).
At December 31, 2020, the Company had net capital (as defined) of USD 2'787'818 of which

USD 2'537'818 was in excess of its required net capital (as defined) of USD 250'000. The Company's net
capital ratio (as defined) was 0.19 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 becauseof failure to perform by either the customer or the
counterparty, the Company may be requiredto discharge the obligation of the nonperforming party and, as
a result, may incur a loss if the fair value of the security is different from the contract amounts of the
transaction. The Company does not anticipate non-performance by customers ór counterparties in the
above situations. However, the Company's policy is to monitor its market exposure and counterparty risk
and has not recorded a contingent liability in the financial statements for these indemnifications.

Note 8 - Cash and cash equivalents

As at December 31, 2020 cash and cash equivalents include demand deposits with banks. These are
stated at face value.

Note 9 - Accrued expenses

Accrued expenses inciude compensation and benefits related expenses in the amount of
CHF 206'921 (USD234'087). The remainder includes accruals for audit, consulting and administrative
expenses.



Note 10 - Other liabilities

The other liabilities primarily consist of tax accruals of CHF 121'797 (USD 137'787).

Note 11 - Other expenses

Other expenses of CHF 476'297 (USD 538'828) include administrative and service expenses from affiliates .and other business expenses.

Note 12 - Employee Benefits and post-employment benefits

For employees in Switzerland the Company participates in the pension plan of the sister company (Bank
Vontobel Ltd.).The Company accounts for its participation in this single employer plan as a multiemployer
plan.In 2020, the Company made the following contributions to the plan:

2020 2020

CHF USD

Contribution 65'703 . 74'329

Additionally, the Company participates in a defined contribution pension plan for its employees located
outside of Switzerland. Contributions are paid by the employer. During the year 2020 the Company made
the following contributions to this plan:

2020 2020

CHF USD

Contribution 50'851 57'527

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

Note 13 - Subsequent events

No events have occurred since the balance sheet date that affect the relevanceof the information provided
in the year 2020 financial statements and would therefore need to be disclosed,
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COMPUTATION OF NET CAPITAL UNDER RULE 15c3-1

OF THE SECURITIES. AND EXCHANGE COMMISSION AS OF DECEMBER 31, 2020

Net Capital USD

Shareholder's equity 6'450'229

Less: non-allowable assets and deductions and charges
Non-allowable assets

Cash and cash equivalents (3'440'479)

Prepaid expenses (5'131)

Accounts receivable (5'238)

Net capital before haircuts 2'999'381

Less: haircuts on foreign currency assets (210563)

Net capital 2'787'818

Computation of basic net capital requirement

Aggregate indebtedness

Accrued expenses 384'498

Other liabilities 139'005

Total aggregate indebtedness 523'503

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

6 2/3% of aggregate indebtedness) 250'000

Excess net capital 2'537'818

Net capital ratio 0.19 to 1

The Company has classified USD 3'440'479 of its cash balance at 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's unaudited Form's X-17A-5 Part il Focus report as of December 31, 2020.



STATEMENT REGARDING Rule 15c3-3
AS OF DECEMBER 31,2020

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) and Section (k) (2) (ii) of that rule.

Vontobel Securities AG

Brian Fischer
Chairman of the Board of Directors

Beat Dnki . ........ .....
Chief Executive Officer

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


