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#AMI ØstAt TIObi

I, Hans (MMS ,swear (or affirm) that, to the best of

my knowledgeandbelief fhe accompanyingfinancial statement andsupporting schedules pertaining to the firm of

VontobolSocialtiesLtd. , as

of December51 , 20 21 are true andcorrect. I further swear (or affirm) that

neither the companynor any partner,proprietor, principal offic r or director hasany proprietary interest in any account

classified solely as that of a customer,except as follows:

ignature

Chief Fi ncial Officer
Title

Notary Public

This report ** contains (check all applicable boxes):
0 (a) Facing Page.

6](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 (asdefined in §210.1-02of 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 Requiremegts Pursuant to Rule 1Sc3-3.
(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 Requirernents 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.

(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.

**For conditions of confidential treatment of certain portions of this filing, see section 240.l la-5(e)(3).

,metal Certification ene --- '



OfBcial Certification

Seen for authentication of the reverse side signature, affixed in our presence by

Mr.HanspeterSCHIEGG, Swiss citizenof Steckborn TG, in Opfikon, Switzerland,
identified iderititycard,

who is entered in the Register of Commerce of the Kanton of Zurich as person with the right to sign
iointly by twofor the

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

The inspection of the commercial register has taken piace directly before the official certification by
internet inquiry.

Zrich, 22nd December 2021 Çq
BK no.47161/ems RIAT ZÜRICH (ALTSTADT)
Fee CHF 30.00

* I au'rer, Deputy Notary Public
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MAR1 0 2022
To the Board of Directors and Shareholder of

Vontobel Securities Ltd,Zurich RECEIVED

Report of the Independent Registered Public Accounting Firm

Opinion on the Financial Statements
We have audited the accompanyingstatementof financialcondition of Vontobel Securities Ltd (the
Company)as of December 31, 2021, 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
"financialstatements"). In our opinion, the financial statementspresent fairly, in all material respects,the
financial position of the Company at December31, 2021, 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 statementsare the responsibility of the Company'smanagement.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 required to be independentwith respect to the Company in accordancewith the U.S.
federal securities lawsand the applicable rules and regulationsof 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 includedperforming
proceduresto 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. Ouraudit
also included evaluatingthe accountingprinciples used and significant estimates made by management,
as well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for our opinion.

Suppleinental information
The accompanyinginformationcontained in Schedules I (computation of net capital under Rule 15c3-1
of the Securities and Exchange Commission) and 11(statementregarding Rule 15c3-3) has been
subjected to audit proceduresperformed in conjunctionwith the audit of the Company's financial
statements.Such informationis the responsibility of the Company'smanagement.Our audit procedures
included determining whether the information reconciles to the financial statementsor the underlying
accounting and other records,as applicable,and performing procedures to test the completenessand
accuracyof the information.In forming our opinion on the information,we evaluated whether 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 informationis fairly stated, in all rnaterialrespects,
in relation to the financial statementsas a whole.
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Ernst & YoungLtd

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

(Auditor in charge)

We haveserved as the Company'sauditor since 2012.

Basie, Switzerland

March 1, 2022

Enclosures

* Financialstatements(statementof financial condition and related statementsof operations, changes
in shareholder's equity and 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 DECEMBER31,2021
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

2021 2021

CHF USD

ASSETS

Cash and cash equivalents 6'997'590 7'679'954

Prepaidexpenses 11'502 12'623

Accounts receivable 47'735 52'390

Total ASSETS 7'056'827 7'744'967

UABILITIES AND SHAREHOLDER'S EQUITY

Liabilities

Accruedexpenses 323'942 355'531
Other liabilities 4'466 4'901 .

Deferredtax liabilities 5'343 5'864

Total LIABIUTIES 333'751 366'296

Shareholder's equity

Share capital - 2'000 shares of CHF 1'000 each 2'000'000 2'195'028

issued

Outstanding

authorised

Additional paid-in capital 7'000'000 7'682'599
Accumulatedloss (2'276'924) (2'498'956)

Total SHAREHOLDER'SEQUITY 6'723'076 7'378'671

Total LIABILITIES AND SHAREHOLDER'S EQUITY 7'056'827 7'744'967

The accompanying notes arean integralpastof those financial statements.



STATElÄENTOFOPERATIONS FORTHE YEARENDED DECEMBER31,2021
Convenience translation into US dollars (Note 1)

Vontobel Securities Ltd

2021 2021

CHF USD

REVENUES

Commissions 3'463'528 3'801'271

Trading result, net 223 245
Other revenue 3'501 3'842

Total REVENUES 3'467'252 3'805'358

EXPENSES

Employeecompensation and benefits 1'180'778 1'295'921
Communicationsand ITcosts 158'392 173'837

Occupancy and equipmentcosts 47'924 52'597

interest expenses 43'914 48'196

Data processing costs 359'496 394'552
Travel and representationexpenses .515 565

Other expenses 451'048 495'032

Total EXPENSES 2'242'067 2'460'700

Profit before taxation 1'225'185 1'344'658

income Taxes 203'789 223'661

Net Profit 1'021'396 1'120'997

Other Comprehensive income

Total Other Comprehensive income 0 0

Comprehensive Income 1'021'396 1'120'997

The accompanying notes arean Integral partof these financial statements.



STATEMENTOFÓNANGESI i glinRENOL.DER'SEQUITY
FORTHE YEAR ENÒ£DDECEMBR31, 2021
Converiienöstranslation1ntoUS dollars (Note1)

Vontobel Securities Ltd

Total Paid-in Capital ShareCapital Accumulated
2O21 Loss

CHF CHF CHF CHF

Beginningbalance January 1, 2021 6'701'680 7'000'000 2'000'000 (3'298'320)

Net profit 1'021'396 1'021'396

Endingbalance December 31, 2021 6'723'076 7'000'000 2'000'000 (2'276'924

USD USD USD USD

Beginning balance January 1,2021 6'450'229 7'919'000 2'262'571 (3'731'342)

impact of exchanges rate movementson
opening balances (192'555) (236'401) (67'543) 111'389

Netprofit 1'120'997 1'120'997

Ending balance December 34, 2021 7'378'671 7'682'599 2'195'028 42'498*956¶

The accompanying notes are an integralpart of these financial statements
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STATEMENTOF CASH FLOWS FORTHE YEAR ENDED DECEMBER31; 2021
Conveniencetranslation into US dollars (Note 1)

Vontobel Securities Ltd

2021 2021

CHF USD

Cash flows from operating activities

Net profit 1'021'396 1'120'997

Changesin operating assets and liabilities:

Increase in prepaid expenses (6'966) (7'645)
increase in accounts receivable (43'105) (47'309)

Decreasein accruedexpenses (15'935) (17'489)
Increase in deferred tax liabilities 2'542 2'790

Decrease in other liabilities (118'408) (129'955)

Netcash provided by operating activities 839'524 921'389

Effect of exchange rate changes on cash (207'967)
Increase of cash and cas.hequivalents 839'524 921'389

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

Cash and cash equivalentsat end of year B'997'590 . 7'679'954

Additional cash flow information

Cash paid during the year for:
Incometaxes . 0 0

interest payments 43'914 48'196

The accompanying notes arean Integral part of these financial statements.



NOTESTO THE FINANCIAL STATEMENTS

Note 1- Summary of significant accounting policies

Nature of business

Vontobel Securities Ltd (the Company)is a wholly-owned subsidiary of Vontobel Holding Ltd (the Holding or
the Parent); both are incorporated inZurich,Switzerland.The Company operates asa registered
broker/ dealer in the United States andprovides, onanagency basis,introducingbrokerage services to US
institutional investors primarily inEuropeansecurities.Such services include sales brokerage as well as
servicesfor extemal asset managers.TheCompany is operating a branch in NewYork.Vontobel Securities
Ltd has brokerage and services agreementswith the Bank,the Holding and Vontobel Asset Management
inc.,NewYork,whereby theBank executestransactionsandprovides related clearing,custodial and
administrativeservices. Bank Vontobel Ltd renders variousservices including management support&
controlling, corporate identity and project tasks.Vontobel Asset Management inc.New York; providesoffice
spaces and administrationservicesto the New York branch of the Company. Costs areallocated on the
basis of cost center allocation, i.e.accordingto effective consumption or full time equivalents.Vontobel
Securities Umited is a broker / dealer registeredwith the SEC and the Financial industry Regulatory
Authority (FINRA).

Basis of presentation

The financial statements are presentedin accordance withaccounting principlesgenerally 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'sconvenience based on the
exchangerate as at December 31, 2021 of CHF 0.91115 per USD 1.00.This convenience translation
should not be construed as representationthat the Swissfrancs amounts could be converted to US dollars
at this rate.

Useof estimates in the preparation of financialstatements

The preparation of financial statements in conformity with generally accepted accounting principles requires
managementto make estimates and assumptions that affect the reported amountsof assets and liabilities,
disclosure of contingent assets and liabilitiesat the date of financial statements, andthe reported amounts
of revenues and expenses during the reporting period.Actual results could differ from those estimates.
The amount of current and deferredtaxes is recognizedas of the date of the financial statements, utilizing
currently enacted tax laws and rates. Deferred tax expenses or benefits are recognizedin the financial
statementsfor the changes in deferred tax liabilities orassetsbetween years.

The Company recognizes and measures its unrecognizedtax benefits in accordance with FASB ASC 740,
incomeTaxes.Under that guidance the Company assesses the likelihood, based on their technical merit,
that tax positions wili be sustained upon examination based on the facts, circumstancesand information
available at the end of each period. The measurement of unrecognized tax benefits is adjusted when new
information is available,or when anevent occurs that requires a change.



Cashflows

For purposesof the statement of cash flows, the Company considers atthighty liquid debt instruments
purchasedwith anoriginal maturity of three months or less to be cash equivalents. Presentedin the
statement of cash flows is the effect of exchangerate.changeson the (opening) cash balance.

Revenue recognition

Commissionsare recorded on a trade date basis.

Note 2 - Taxation

The Company pays income taxes both in Switzerland and in the US as the revenues are generated in both
jurisdictions. In addition the Company pays capitat taxes on the Company's net equity in Switzerland.The
incometax rate is graduated in proportionto the ratio of incomebefore taxation to capital. The capital taxes
are recognized within other expenses.

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

2021 2021

CHF USO

Total Swiss operating losses carried forward 0 0

US losses carried forward

Loss fiscal year 2007 (expires 2027) (342'738) (376'160)
Loss fiscal year 2008 (expires 2028) (946'807) (1'039'134)
Loss fiscal year 2009 (expires 2029) .(1'016'761) (1'115'910)

Loss fiscal year 2010 (expires 2030) (1'445'352) (1'586'294)

Loss fiscal year 2011 (expires2031) (1'779'501) (1'953'028)

Loss fiscal year 2012 (expires 2032) (2'134'484) (2'342*626)

Lossfiscal year 2013.(expires 2033) (1'946'179) (2'135'959)

Loss fiscal year 2014 (expires2034) (815'340) (894'847)

Lossfiscal year 2015 (expires 2035) (1'164'282) (1'277'816)

Loss fiscal year 2016 (expires 2036) (1'288'095) (1'413'702)

Loss fiscal year 2017 (expires 2037) (1'001'430) (1'099'084)

Lossfiscal year 2018 (964'351) (1'058'389)

Loss fiscal year 2019 (47'609) (52'252)

Total US operating losses carried forward (14'892'929) (16'345'201)

2021 2021

CHF USD

Gross deferred tax assets Swiss 0 0

Valuation allowance Swiss . (0) (0)
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The Company recognizes deferred tax assets related to tax losses that canbe carried forward.In generai,
Swiss tax losses can be carried fosward for sevenyears. After valuation allowances net deferred tax assets of
CHF 0 (USD 0) are recognized asof December31, 2021.

Gross deferred tax assets US 3'723'232 4'086'300
Valuation allowance US (3'723'232) (4'086'300)

Net deferred tax assets 0 0

The Company recognizes deferredtax assets relatedto tax losses that can be carried forward. Accordingto
new US regime all losses carried forward before January 1,2018 oan be forwardedfor twenty years; all net
operational losses after this date canbe carried forward indefinitely but only 80% of the taxpayer's taxable
incomecould be consumed.After valuationallowances net deferred tax assets of CHF 0 (USD0) are
recognized as of December 31, 2021.

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

Note 4 - Commitments

No material lease commitments to third parties exist at December 31, 2021. However, the Company has
entered into service level agreements with the Bank, the Holding and Vontobel Asset Management inc.,
New York, for transaction and management services (Note 5).

Note 5 - Related party transactions

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

The followingtable sets forth the Company's related party assets and liabilities as of December 31, 2021.

ASSETS CHF USD

Cash and cash equivalents • 4'056'731 4'452'320

Prepaidexpenses 11'502 12'623

Total assets 4'068'233 4'464'943

LIABILITIES CHF USD

Accruedexpenses 22'000 24'145
Other liabilities 3'862 4'239

Total liabilities ' 25'862 28'384

included in the statement of operations are expenses resulting from varioussecurities transactions and
financing activitieswith certain affiliates, as well as fees for administrative servicesperformed for the
Company under the terms of various agreements.
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The followingtable sets forth the Company's related party expenses for the year ended December 31,
2021.

2021 2021

CHF USD

Interestexpenses 43'914 .48'196
Data processing costs 358'487 393'445

Occupancy and equipment costs 47'924 . 52'597
Communicationsand IT costs 120'692 132'461

Other expenses . 309'732 339'935

880'749 966'634

The Company eamed CHF 1'106'268 (USD 1'214'145) in commission fees from the Bank for acting as the
introducing broker in accordance with their brokerageand service agreement.

Company cash accounts in the amountof CHF 4'056'731 (USD 4'452'320) are held at the Bank; interest is
basedon rates paid from the Bank to third-parties for similar accounts. This year's interest incomefrom the
Bank amounts to CHF 0 (USD 0).

Note 6 - Net capital requirements

The Company is subject to the Securities and ExchangeCommission'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 USD250'000 and that the ratio of aggregate indebtedness to net capital, both
as defined, shall not exceed 15 to 1 (and the rule of the "applicabie'' 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 December31, 2021, the Company had net capital (as defined) of USD 2'788'384 of which
USD 2'538'384 was in excess of its required not capitai (as defined) of USD 250'000. The Company's net
capitai ratio (as defined) was 0.13to 1.

Note 7 - Financial instruments with off balance sheet risks

in the normai course of business, the Company executes, as agent, transactions on behalf of customers. If

the agencytransactions do not settle becauseof failure to perform by either the customer or the
counterparty,the Company may be required to dischargethe obligation of the nonperformingparty and, as
a result, may incura lossIf the fair value of the security is different from the contract amounts of the
transaction.The Company does not anticipate non-performance by customers or counterparties in the
above situations.However, the Company's policy is to monitor its market exposure and counterpartyrisk
and has not recorded a contingent liability in the financial statements for these indemnifications.

Note 8 - Cash and cash equivalents

As at December 31, 2021 cash and cash equivalents include demand deposits with banks. These are
stated at face value.

Note 9 - Accounts receivable

The accounts receivable primarilyconsist of tax accruals of CHF 47'670 (USD 52'318).
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Note 10- Accrued expenses

Accruedexpenses include compensationandbenefits related expenses in the amount of
CHF 226'134 (USD 248'185). The remainderincludes accruals for audit, consulting and administratíve
expenses.

Note 11 - Other expenses

Otherexpenses of CHF 451'048 (USD495'032) include administrative and service expenses from affiliates
and other business expenses.

Note 12 - Employee Benefits and post-employment benefits

Foremployees in Switzerland the Company participates in the pension plan of the sister company (Bank
Vontobel Ltd.).The Company accountsfor its participation in this single employer plan as a multiemployer
plan.In 2021, the Company made the followingcontributions to the plan:

2021 2021

CHF USD

Contribution 24'066 26'413

Additionally, the Company participates in adefined contribution pension plan for its employees located
outside of Switzerland.Contributions are paid by the employer.During the year 2021 the Company made
the following contributionsto this plan:

2021 2021

CHF USD

Contribution 49'943 54'813

The Company's expense related to the pension pian is included in employee compensationand benefits
expensein the accompanyingstatement of operations.

Note 13 - Subsequent events

No events have occurredsince the balance sheet date that affect the relevanceof the information provided
in the year 2021 financial statements and would therefore need to be disclosed.
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COMPUTATIONOF NET CAPITAL UNDERRULE 15c3-1
OF THE SECURITIES AND EXCHANGE COMMISSIONAS OF DECEMBER 31,2021

Net Capital USD

Shareholder'sequity 7'378'671

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

Cash and cash equivalents (4'323'910)

Prepaid expenses (12'624)
Accounts receivable (52'390)

Net capital before haircuts 2'989'747

Less: haircuts on foreign currency assets (201'363)

Net capital 2'788'384

Computation of basic not capital requirement

Aggregate indebtedness
Accrued expenses 355'531

Other liabilities 4'901

Total aggregate indebtedness 360'432

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

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

Excess net capital 2'538'384

Net capital ratio 0.13 to 1

The Company has classified USD 4'323'910 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'sunaudited Form'sX-17A-5 Part il Focus report as of December 31, 2021.

to



STATEMENT REGARDING Rule 15c3-3
AS OF DECEMBER 31,2021

The Company is exempt from the provisionof Rule 1503-3 of the Securities ExchangeAct of 1934 In
accordancewith Section(k) (2) (i) and Section(k) (2) (ii) of that ruie.

Vontobei Securities AG

Brian Fischer ........)..........
Chairmanof the Board of Directors

Beat Dnki .................... ................
ChiefExecutive Officer

Hanspeter Schiegg ............... . ................. ........
Chief Financlai Officer
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Report of Independent Registered Public
Accounting Firm

as per December 31, 2021

Vontobel Securities Ltd, Zurich



Ernst & Young Jd Phone +4' 58 286 86 86
Aeschengraber 27 Fax + 58 288 86 00
P O Box www ey cori/ch

Building a better CH 4002 sosie
working world

To the Board of Directors and Management of

Vontobei Securities Ltd, Zurich

Basle, March 1, 2022

Report of Independent Registered Public Accounting Firm

We have 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 Cornpany 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, 2021
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 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.

Ernst & Young Ltd

Robert Jacob Daniel Ramseier
Cenified Public Accountant (United States) Certified Public Accountant (Switzerland)
(Auditor in charge)



Vontobel
Vontobel Securities AG

Gotthardstrasse 43

CH-8022 Zurich

T +41 58 283 71 11
F +41 58 283 76 49

vontobel.com

Contact person

Hanspeter Schlegg
SuBJECT T +41 44 487 86 41

Vontobel SecuritiesLtd. - ExemptionReport - hanspeter schieggevonsec com /

DATE CREATED

January 7th 2022

FROM

Beat Dnki, CEO

Hanspeter Schiegg, CFO

To

Ernst & Young Ltd.

Vontobel SecuritiesLtd.is a registeredbroker-dealersubject to Rule 17a-5 promulgated by the Securitiesand
Exchange Commission(17 C.F.R§240.17a-5, "Reports to be made by certain brokers and dealers").This
ExemptionReport waspreparedas requiredby 17 C.F.R§240.17a-5(d)(1) and (4).Tothe best of its
knowledgeand belief, Vontobel SecuritiesLtd.states the following:

1. Vontobel SecuritiesLtd.claimed an exemption from 17 C.F.R§240.15c3-3under the following
provisionsof 17 C.F.R§240.15c3-3 (k):

. (2) (i) "SpecialAccount for the exclusive benefit of customers" maintained - for the months from
January 2021 to December 2021;

(2) (ii) All customertransactionscleared through another broker-dealer on a fully disclosedbasis -

for the months from January 2021 to December 2021

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

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

Zurich, January 7th gggg

Beat Dnki
Chief Executive Officer

Hanspeter Schiegg
Chief Financial Officer



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

as per December 31, 2021

Vontobel Securities Ltd, Zurich



Emst & Young Ltd Phone +4' 58 286 86 86
Aeschengraber 27 Fax +4' 58 286 8600
P O Box www ey com/ch

Building a better CH-4002 Basie
workmg world

To the Board of Directors and Managementof

Vontobel Securities Ltd, Zurich

Basle, March 1, 2022

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

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange act of
1934 and in the Securities investor Protection Corporation (SIPC) Series 600 Rules, which are
enumerated below on the accompanyingGeneral Assessment Reconciliation (Form SIPC-7) for the year

ended December 31, 2021. Management of Vontobel Securities Ltd (Company) is responsible for its
Form SIPC-7 and for its compliance with the applicable Instructions on Form SIPC-7.

Management of the Company has agreed and acknowledged that the procedures performed are
appropriate to meet the intended purposeof assisting you and SIPC in evaluating the Company's
compliance with the applicable instructionson Form SIPC-7 for the year ended December 31, 2021.

Additionally, SIPC has agreed to acknowledged that the procedures performed are appropriate for their
intended purpose. This report may notbe suitable for any other purpose. The procedures performed

may not address all the items of interest to a user of this report and may not meet the needs of all users
of this report and, as such, users are responsible for determining whether the procedures performed are

appropriate for their purposes. The sufficiency of these procedures is solely the responsibility of those
parties specified in this report. Consequently, we make no representation regarding the sufficiency of the

procedures described below either for the purpose for which this report has been requested or of 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 amounts reported in Form SIPC-7 for the fiscal year ended December 31, 2021.

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.
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4. Recalculated the arithmetical accuracy of the calculations 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.

We were engaged by the Company to perform this agreed-upon procedures engagement and conducted
our engagement inaccordance with attestation standards established by the AICPA and in accordance
with the standards of the Public CompanyAccountingOversight Board (United States). An agreed-upon
procedures engagement involves the practitioner performing specific procedures that the engaging party
has agreed to and acknowledged to be appropriate for the purpose of the engagement and reporting on
findings based on the procedures performed. We were not engaged to and did not conduct an
examination or a reviewengagement, the objective of which would be the expression of an opinion or
conclusion, respectively, on the Company's Form SIPC-7 and for its compliance with the applicable
instructionson Form SIPC-7 for the year ended December 31, 2021. Accordingly, we do not express
such an opinion or conclusion. Hadwe performed additional procedures, other matters might have come
to our attention that would have been reported to you.

We are required to be independent of the Company and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements related to our agreed-upon procedures engagement.

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.

Ernst & Young Ltd

Robert Jacob Daniel Ramseier

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



SECURITIES INVESTOR. PROTECTIONCORPORATION
SIPC-7 MailCode:8967P.O.Box7247Philadelphia,PA191700001 SIM-7

(36-REV.12/18) 90001'81 ASSGSSinentReconcillation (36-REV 12/18)
12/31/2021

For the fiscal year énded-
(Read carefully the instructionsin your Working Copy beforecompleting this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEARENDINGS

1. Name of Member, address,Designated ExaminingAuthority, 1934 Act registration no.andmonth in which fiscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

038977 FINRA Note: li any of the information shown on the

VONTOBEL SECURITIES LTD. Ín o"o",,'eabtÛstoires c c on, pandasseoe-mail

BLEICHERWEG 21 indicate on the form filed.

ZURICH, SWITZERLAND 08002 Name and telephone number of person to
contact respectingthis form.

H.SCHIEGG 01141 44 487 8641

2. A. General Assessment (item 2e from page 2) $5,708.04

B. Less payment madewith SIPC-6 filed (exclude Interest) ( 2,387.35 )
07/15/2021

Date Pald

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) $3,320.89

G. PAYMENT: i the box
Check mailed to P.o.Box Funds Wired AC
Total (must be sameas F above) 3:020.09

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 CURITIES LTD.
that ali informationcontainedherein is true, correct
and complete. I corpolation, Partnershipor other organization)

(Au orized Signature)

Dated the 20.day of FEBRUARY , 20 22_. CHIE FINANCIAL O FICER

This form and the assessmentpayment is due 60 days after the e d 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.

E Dates:
Postmarked Received Reviewed

Calculations Documentation ForwardCopy
su

a Exceptions:
CL

E Disposition of exceptions:
1



DETERMINATIONOF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amountsfor the fiscal period
beginn\ng 01>01/2021
and ending om

Eliminate cents

2ta ToNoalrevenue(FOCUSLine 12/PartIIA Line 9, Code4030) $3,805,358

2b.Additions:
(1) Total revenuesfrom the securitiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot includedabove.

(2) Net loss fromprincipal transactionsin securities in trading accounts.

(3) Netloss fromprincipal transactionsin commoditiesin tradingaccounts.

(4) Interest anddividend expensedeductedin determiningitem 28.

(5) Net loss frommanagementof or participation in the underwritingor distributionof securities.

(6) Expensesother than advertising,printing, registrationfees andlegai feesdeductedin determiningnet
profit from managementof or participation in underwritingor distribution of securities.

(7) Net lossfromsecurities in investmentaccounts.

Total additions

20.Deductions:
(1) Revenuesfrom thedistribution of sharesof a registeredopen endinvestmentcompanyor unit

investmenttrust, fromthe sale of variableannuities,fromthe businessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesor insurancecompanyseparate
accounts,and fromtransactionsin security futuresproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto otherSIPC membersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectionwith proxysolicitation.

(5) Net gainfromsecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof deposit and
(ii) Treasurybills, bankersacceptancesor commercialpaperthat maturenine monthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisìngand iegal fees incurred in connectionwith other revenue
relatedto the securitiesbusiness(revenuedefinedby Section 16(9)(L)of the Act).

(6) Other revenuenotrelated eitherdirectly or indirectly to thesecurities business.
(See InstructionC):

(Deductionsinexcessof $t00,Ó00requiredocumentation)

(9) (i) Total interestand dividendexpense(FOCUSLine 22/PARTllA Line 13,
Code4075 plus line 2b(4) above)but not in excess
of total interest anddividendincome. $

(ii) 40%of margininterest earnedoncustomerssecurities
accounts(40%of FOCUSline 5, Code3960). $

Enterthe greaterof line (i) or (ii)

Totai deductions

2d.SIPCNet OperatingRevenues - 93,805,358
20.GeneraiAssessment@ .0015 g5,708.04

(to page 1, line 2.A.)
2



SIPC-7 Instructions
This form is to be flied by all members of the Securities investor ProtectionCorporation whose fiscal yearsand 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
CommissionRule 17a-5 report filed. Questionspertainingto this form should be directedto SiPC via e-mail at form@sipc.orgor
by telephoning 202-371-8300.

A. For the purposesof this form, the term "SIPCNet (i) Determine your SIPC Net Operating Revenues,

es"shallmean gross revenues from the item 2d,by adding to item 28, the total of item 2b,

securitiesbusinessas defined in orpursuantto the appilcable anddeductingthe totai of item2c.
sections of the Securities investor Protection Act of 1970 (ii) Multiply SIPC Net Operating Revenues by the
("Act")and Article 6 of SIPC's bylaws(see page4), less Item applicable rate.Enter the resultingamountin item
20(9) on page 2. 20 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 2B and 20 from line 2A and enter the
subsidiary filing separately as explained hereinafter. difference on line 20. This is the balance due for

if a subsidiary was required to file a Rule 17a-5 annual the period.
audited statement of incomeseparately and is also a SIPC (v) Enter interest computed on late payment (if
member,then such subsidiary must itself file SIPC-7,pay the applicable) on line 2E.
assessment,andshould notbe 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 amountdue on line 2G.
which are not included in item 28, were not reported (vii) Enter overpayment carried forward (if any) on
separately and the SIPC assessments were not paid thereon line 2H.
by such predecessor, shall be included in item 2b(1).

C.YourGeneralAssessmentshould be computedasfollows: D. Any SIPC memberwhich is also a bank (as defined in
(1) linn 2n For the applicable period enter total revenue the Securities ExchangeAct of 1934) may exclude from SIPC

based uponamountsreported in your Rule 17a-5 Annual Net Operating Revenues dividends and interest received on
Audited Statementof incomepreparedin conformitywith securities in Its investment accounts to the extent that it
generally accepted accounting principles applicable to can demonstrate to SIPC's satisfaction that such securities
securities brokers and dealers, or if exemptedfrom that are held, and such dividends and interest are received,
rule,useX-17A-5 (FOCUSReport)Line 12,Code 4030· solely in connection with its operations as a bank and not in

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

assessable income and gain items of SIPC Net pursuant to the preceding sentence shali file with this form
Operating Revenuesaretotaled, unreduced by any a supplementary statement setting forth the amount so
losses (e.g.,if a net loss wasincurred for the period excluded and proof of its entitiement to such exclusion,
from all transactions in tradmg account securities,

. that net loss does not reduce other assessable E.internst on Assessments lf all or any part 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 loan positions and repo interestwhich at the rate of 20% per annum on the unpaid portion of the
have been netted in determining line 2(a)• assessment for each day it has been overdue.

(b) Daductions Line 20(1) through line 2c(9) are either
providedfor in the statue,asin deduction2c(1),orare F. Securities and Exchange Commission Rule 17a-5(e)
allowedto arrive at anassessmentbase consistingof (4) requires those who are not exempted from the audit
net operating revenuesfromthe securitiesbusiness' requirement of the rule and whose gross revenues are in
For example, line 2c(9) allows for a deduction of excess of $500,000 to file a supplemental independent public
either the totalof interest anddividend expense(not accountants report covering this SIPC-7 nolater than 60 days
to exceedinterest anddividend income),as reported after their fiscal yearends.
onFOCUSline 22/PARTllAline 13(Code4075),plus
line 2b(4) or 40% of interestearned 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
enteringthe greaterof the twoin the far right column. ACHOebit Authorization through SIPC's ACH system
Dividends paid to shareholdersare not considered at www.sipc.orgifor-members/assessments 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 partnership agreements
would also not be deducted.

If the amount reported on line 20 (8Jaggregates On the wire identify the nameof the firm and its SEC

u a c nip e rm 0,9asfaa anc8# dthe esas nrt ostmutSo20n2223-1679

include; contractual agreements, prospectuses, or e-mail a copy to form@sipc.orgon the game day as the
and limited partnership documentation.

3



From Section 16(9) of the Act:
The term "grossrevenuesfrom the securities business"means the sumof (but without duplication)-

(A) commissions earned in connection with transactionsin securities effected for customersas agent (not of commissions paid
to other brokers and deaiers In cohnection with such transactions) and markups with respectto purchasesor sales of securities
as 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 companies or insurance
company separate accounts) or account supervision with respect to securities;

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

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

(1) 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 paperwhich have a maturity at the time of issuanceof not exceeding nine months, exclusive of days of grace,or any renewal
thereof, the maturity of which is likewise 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 to such instruments over at least
the preceding five years; and

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

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 inciude revenuesreceived 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" meansany note, stock,treasury stock, bond, debenture, evidence of indebtedness, any coliateral 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 investment contract or certificate
of interest or participation in any profit-sharing agreement or in any oli, gas or mineral 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.]),anyput, call, straddie,option, or privilege onany security, or group or index of securit.ies (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 of interest or participation in, temporaryor 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 providedabove,the term "security" does not include anycurrency, or any commodity or related contract or
futurescontract, 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 securities
businessset forth in the applicable sections of the Act.

Section 3:
For purpose of this articie:
(a) The term "securities in trading accounts"shall mean securities held for sale in the ordinary course of business and not identified
as having beenheld for Investment.
(b) The term "securitiesin investment accounts" shall mean securities that are clearly identified as having been acquired for invest-
mentin accordance with provisions of the Internal Revenue Code applicable to dealers in securities.
(c) The term "fees and other income from such other categories of the securities business" shall meanall 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)(Item 2c(t), page 2].

Nole: il the amountof assessmententeredon line 20 of SIPc-7 is greater than 1/2 ol 1% of *gross revenuesfrom.the securities business' as defined above.youmaysubmit that calculation

along with the SIPc-7 form to SIPc and pay the smaller amount,sub|act to review by your Examining Authority and by slPc.
RIPr.Fxamininn Authnritine'

AsE AmericanStockExchange,LLC FINRA Financial Industry Regulatory Authority
cooE ChicagoBoard options Exchange.Incorporated NYsE Area, Inc. '
cHX chicagoStock Exchange, incorporated NAsDAo oMxPHLX

StPC securities investor Protection Corporation


