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LEGAL DISCLAIMER

This presentation of Leonteq AG (the “Company”) serves for information purposes only and does not constitute research. This presentation and all materials, documents and
information used therein or distributed in the context of this presentation do not constitute or form part of and should not be construed as, an offer (public or private) to sell or
a solicitation of offers (public or private) to purchase or subscribe for shares or other securities of the Company or any of its affiliates or subsidiaries in any jurisdiction or an
inducement to enter into investment activity in any jurisdiction, and may not be used for such purposes. Copies of this presentation may not be made available (directly or
indirectly) to any person in relation to whom the making available of the presentation is restricted or prohibited by law or sent to countries, or distributed in or from countries,
to, in or from which this is restricted or prohibited by law

This presentation may contain specific forward-looking statements, e.g. statements including terms like “believe“, “assume“, “expect“, “forecast“, “project“, “may“, “could“,
“might“, “will“ or similar expressions. Such forward-looking statements are subject to known and unknown risks, uncertainties and other factors which may result in a
substantial divergence between the actual results, financial situation, development or performance of the Company or any of its affiliates or subsidiaries and those explicitly
or implicitly presumed in these statements. These factors include, but are not limited to: (1) general market, macroeconomic, governmental and regulatory trends, (2)
movements in securities markets, exchange rates and interest rates and (3) other risks and uncertainties inherent in our business. In addition, currently, it is very difficult to
provide a meaningful prediction on how the governmental actions in response to the ongoing outbreak of a novel coronavirus disease (COVID-19) and other COVID-19
related factors will affect Leonteq's operations and how long such measures will remain in place. The COVID-19 outbreak has caused, and may continue to cause,
uncertainty, economic instability and a significant decrease of total economic output in the affected areas and globally. The impact of the COVID-19 outbreak on the general
economic environment in the markets in which Leonteq operates remain uncertain and could be significant. Against the background of these uncertainties, you should not
rely on forward-looking statements. Neither the Company nor any of its affiliates or subsidiaries or their respective bodies, executives, employees and advisers assume any
responsibility to prepare or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-looking statements contained in this
presentation or to adapt them to any change in events, conditions or circumstances, except as required by applicable law or regulation.

iShares® and BlackRock® are registered trademarks of BlackRock, Inc. and its affiliates (“BlackRock”) and are used under license. BlackRock has licensed certain
trademarks and trade names of BlackRock to Leonteq Securities AG. The structured products linked to investment funds issued by BlackRock group companies are not
sponsored, endorsed, sold, or promoted by BlackRock. BlackRock makes no representations or warranties to the investors or any member of the public regarding the
structured products linked to investment funds issued by BlackRock group companies. BlackRock has no obligation or liability in connection with the operation, marketing,
trading or sale of any product or service offered by Leonteq Securities AG.

All figures in this presentation that are part of the consolidated IFRS financial statements for the twelve months ended 31 December 2020, 2019 and 2018 are audited.

By attending this presentation or by accepting any copy of the material presented, you agree to accept the terms set out above and to be bound by the foregoing limitations.

© Leonteq AG 2021. All rights reserved.
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HIGHLIGHTS 2020
LUKAS RUFLIN | CEO
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HEADLINE BOLD SIGNIFICANT STRATEGIC PROGRESS IN 2020, IMPROVED PROFITABILITY IN 
H2 2020 WITH RECORD REVENUES IN Q4 2020

411.02.2021

80.0
+7% yoy

Economic revenues

Q4 2020 (CHF milllion)

9%
+6PP yoy

Group net profit

H2 2020 (CHF million)

34.4
+6% yoy

Shareholders’ equity

end-2020 (CHF million)

+4

Dividend

per share (CHF)

647.5
(2%) yoy

0.75
+50% yoy

+2 +2

Offices opened

in Milan and 

Dubai

Content and 

technology enhancers

Ratio of balance sheet

light turnover H2 2020

White-labelling

issuers

Key 

financials

Strategic 

progress



HEADLINE BOLD ROBUSTNESS OF LEONTEQ’S TECHNOLOGY PLATFORM AND SOLIDITY OF 
CLIENT FRANCHISE PROVEN THROUGHOUT 2020

Record fee income (CHF)

335 million +26% yoy

169,538 +35% yoy

Secondary market trades processed

Platform availability

99.9% 

Client transactions

206,673 +26% yoy

Lifecycle events processed

145,181 +5% yoy

Client portfolios created in LynQs

~2,550 n/a

511.02.2021



HEADLINE BOLD SIGNIFICANT PROGRESS ACHIEVED OVER THE PAST THREE YEARS

June 2018

SHIP
1st counterparty 

connected

May  2019

JCR rating

BBB+

New
Cooperation 

with Rand 

Merchant Bank

May 2018

Japan
Office opening

November  2018

AMC
Go-live of new 

reporting

January 2019

Fitch Rating: 

BBB-

October 2019

Launch 

of 1st modules

European pros-

pectus approved

Sedex
1st product listed

October 2020

Milan
Office opening

FuW
Start of product 

cooperation
Go-live
EFG Alpha

April 2020

Won
Tender offer for 

investment 

solutions from 

PostFinance

August 2020

App
Roll out of 

global mobile 

app

December 2020

Portfolio
Go-Live of 

new portfolio 

module

July 2020

Collaboration

with Google 

Cloud

New
Cooperation 

with Banque 

Internationale à 

Luxembourg

SHIP
Fully 

operational; 7 

counterparties 

connected

July 2020September 2019

World’s
1st RC on BTC

January 2021

Collaboration

with Morningstar

January 2021

Dubai
Office opening

The Market

Start of product 

cooperation

New
Cooperation 
with Basler 
Kantonalbank

April 2020

Products
with BlackRock 

funds as 

underlying 

assets

June 2020March 2018

Crypto
currency 

offering 

expaned

611.02.2021



HEADLINE BOLD FOUNDED AS AN EXPERT IN STRUCTURED PRODUCTS IN 2007, LEONTEQ 
DEVELOPED INTO

711.02.2021

Provider of investment solutions with a leading technology platform

One of the largest universes of structured products with more than 

2,000 underlyings, including major asset classes as well as fund 

derivatives, crypto currencies and systematic indices

A service & technology provider for banks and insurance companies

Enabling 10 partner banks and 2 insurance companies

Equipping partner banks with state-of-the-art white-labelled tools to 

service their clients

A marketplace for structured products

Multi-issuer platform connecting 30 issuers with more than 1,000 B2B 

clients

Best option price through SHIP

A savings and retirement solutions platform

Innovative savings and retirement solutions platform servicing 

more than 50,000 B2B4C clients



FINANCIAL PERFORMANCE
MARCO AMATO | DEPUTY CEO & CFO
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HEADLINE BOLD 

37

-20

1

22

40
51

30 33
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34

H1
2016

H2
2016

H1
2017

H2
2017

H1
2018

H2
2018

H1
2019

H2
2019

H1
2020

H2
2020

Negative 

Covid-19 

impact

IMPROVED PROFITABILITY IN H2 2020
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119

88
100

115

136
146

125
132

104

131

H1
2016

H2
2016

H1
2017

H2
2017

H1
2018

H2
2018

H1
2019

H2
2019

H1
2020

H2
2020

Total operating income (CHF million) Net profit (CHF million)

Negative Covid-19 impact Restructuring years

Re-establishment 

of solid track record



STABILISED REVENUE DEVELOPMENT IN H2 2020 WITH INCREASED CLIENT 
ACTIVITY FOLLOWING US ELECTIONS

10

-30

-20

-10

0

10

20

30

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Weekly economic revenues 2020 (CHF million)1

1 Economic revenues are defined as sales and trading income earned and are considered as recognized at trade date without applying IFRS revenue recognition rules; economic revenues do not include certain other income components such 

as partner project cost reimbursements 

First oil price 

shock 

approx. CHF 

-20m

Dividend 

cancellations

approx. CHF -38m Increased 

hedging costs

Long volatility 

position results in 

positive hedging 

contribution 

Stabilised weekly performance but subdued client 

activity on the back of client uncertainty relating to 

US-election and second wave COVID-19

11.02.2021

Pick up in client 

demand



HEADLINE BOLD 

95.7 93.4 94.1 97.0 98.7 99.2

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020

SIGNIFICANT INVESTMENTS IN KEY INITIATIVES AND HEADCOUNT WHILST 
KEEPING COST BASE UNDER CONTROL

Total operating expenses (CHF million)

1111.02.2021

Nearshoring initiative Lisbon, Portugal

• Good progress in establishment of service centre in Lisbon

• Phase 1 (since H1 2020): serviced office set-up employing a 

handful of external IT Development personnel and other shared 

services functions (total of 20 employees hired in 2020)

• Phase 2 (completed by end-2022): set-up of own office with up 

to 100 designated roles along the entire value chain; new office 

expected to open in 2021

• Enhanced cost efficiency expected through optimisation of 

personnel expense cost structure (from 2022 onwards)

London



110
120

83 84

127

104

71 74
64

78

130

104

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020

Margin (basis points)

Leonteq Platform partners

4.9
4.1

5.7 5.8 6.2
5.4

11.0

8.8

9.3 9.5 9.2

5.6

15.9

12.9

15.0 15.3 15.4

11.0

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020

Turnover (CHF billion)

Leonteq Platform partners

INVESTMENT SOLUTIONS: MANAGEMENT DECISION TO LIMIT HIGH-
TURNOVER LOW-MARGIN FLOW BUSINESS DURING COVID-19 PERIOD

11.02.2021 12



IWPS: CONTINUED POLICY GROWTH, FEE INCOME IMPACTED BY EXTRA-
ORDINARILY LOW LONG-TERM INTEREST RATE ENVIRONMENT IN 2020

37,150 
41,195 

44,287 
47,237 

49,746 51,577 

30.06.2018 31.12.2018 30.06.2019 31.12.2019 30.06.2020 31.12.2020

Unit-linked products outstanding

+9%

13.1 12.7
13.9

21.3

14.3

7.5

H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020

Net fee income (CHF million)
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STRONG CAPITAL BASE MAINTAINED WITH SHAREHOLDERS’ EQUITY AND 
DEFERRED FEE INCOME TOGETHER TOTALLING CHF 723 MILLION

14

418.4

662.5 647.5

-9.3
-41.1 39.9

-4.5

31 December
2017

31 December
2019

Distribution to
shareholders

Allocation to
OCI

Retained
earnings - net
profit FY 2020

Other
effects

31 December
2020

Shareholders’ equity (CHF million)

45.5

106.9

75.1

-6.1

-25.7

31 December 2017 31 December 2019 Change in revenue
recognition

Net change in
deferred fee income

31 December 2020

Deferred fee income (CHF million)
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HEADLINE BOLD 

AGM 2018

CHF 464m

(at end-2017)

No dividend for 

foreseeable 

future

CHF 0.00

(for 2017)

AGM 2020

CHF 769m 

(at end-2019)

Conservative 

dividend 

policy

CHF 0.50

(for 2019)

AGM 2021

CHF 723m

(at end-2020)

Conservative 

dividend 

policy

CHF 0.75

(for 2020)

1511.02.2021

LEONTEQ’S CAPITAL MANAGEMENT AND DIVIDEND POLICY IN CONTEXT

Capital 

base1

DPS

Dividend 

policy

AGM 2022 

Target to reach 

CHF 800m area2

(at-end 2021)

Transition to 

progressive 

dividend policy

> CHF 0.75

(for 2021)

1 Capital base is defined as the aggregated amount of shareholders’ equity and deferred fee income
2 Assuming Leonteq’s risk profile does not materially change over time; area is defined as a range of +/- 3% of the target indicated

AGM 2019

CHF 683m

(at end-2018)

No dividend for 

foreseeable 

future

CHF 0.00

(for 2018)

AGM 2023 

onwards 

Minimum 

CHF 800m

area2

Progressive 

dividend 

policy

Payout >50%

of net profits



BUSINESS AND STRATEGY UPDATE
LUKAS RUFLIN | CEO
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HEADLINE BOLD 

Attractive

markets

Unique 

proposition 

and offering

Sustainable 

shareholder 

returns

Focused

execution of

strategy

1711.02.2021

AFTER THREE YEARS OF STRATEGIC INVESTMENTS LEONTEQ IS WELL 
POSITIONED TO DELIVER SUSTAINABLE SHAREHOLDER RETURNS



Sources: 1) Credit Suisse, Global wealth report , 2020; 2) Swiss Structured Products Association (SSPA), 2020; 3) SIX Swiss exchange, 2020

WE ARE ADDRESSING ATTRACTIVE MARKETS WITH A COMPETITIVE POSITION
STRUCTURALLY BENEFITTING FROM THE LOW INTEREST RATE ENVIRONMENT

Global wealth 

(USD trillion)1

Market turnover Switzerland 

(CHF billion)2

3

1

9%
Market share

for total listed

structured

products

32%
Market share

for listed yield

enhancement

products

226

275

331
352 368

2016 2017 2018 2019 2020

256
280

317
361

400

2016 2017 2018 2019 2020

CAGR +12% CAGR +13%

11.02.2021

Listed structured products 

Switzerland3

2020

2020
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Investors

1,008  Clients

Private, regional and universal 

banks

Independent asset managers

Family offices

Other financial intermediaries

> 50 markets across Europe, Asia, Middle 

East and Latin America

OUR MARKET PLACE CONNECTS AND ENABLES INVESTORS AND PROVIDERS 
OF INVESTMENT AND RETIREMENT SOLUTIONS

Providers

10 White-labelling issuers

20 Third-party issuers

7 Hedging counterparties (SHIP)

2 Insurance companies

2 Content and technology enhancers

3 Product partners

Leading Technology Platform

>70 applications and tools developed in-house 

>2,000 underlying securities available

< CHF 50,000 minimum ticket sizes

>150,000 client transactions processed each year 

>1,000,000 policy changes processed each year

>3,000,000,000 product combinations per minute

* OMEGA is Leonteq’s proprietary savings and retirement solutions platform

LynQs

SHIP

OMEGA*

1911.02.2021



HEADLINE BOLD CLEAR AND FOCUSED EXECUTION OF OUR STRATEGY: ACHIEVEMENTS 2020

LynQs is becoming one-stop-shop for structured 

products

4 white-labelling agreements signed, and 2 content 

and technology enhancing projects initiated
Expansion of actively managed certificates (AMC) 

and significant growth of crypto business

Smart Hedging Issuance Platform (SHIP) is up and 

running – 7 investment banks connected

2011.02.2021

182 
464 

895 1,017

H1 2019 H2 2019 H1 2020 H2 2020

Balance sheet light turnover (CHF million)

1% 3% 9%6%

23 

155 

Dec 2019 Dec 2020

Crypto volumes (CHF million)*

* Outstanding volumes in products with crypto currencies as underlyings

+482%
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HEADLINE BOLD CLEAR AND FOCUSED EXECUTION OF OUR STRATEGY: PRIORITIES FOR 2021

Go-live of pricing module, white-labelling features 

and integration of AMC client portal to LynQs

Issue first products of onboarded white-labelling 

partners and sign agreements with new one(s)
Further build-out of product offering 

and launch of sustainability initiative

Add new pay-offs and product features and 

add at least one white-labelling issuer to SHIP

2111.02.2021

SHIP-enabled payoffs 2019 2020 2021E

Autocallables ✓ ✓ ✓

Barrier reverse convertibles x ✓ ✓

Fixed coupon notes x ✓ ✓

AMCs x x ✓

Softcallables x x ✓

• Further build-out of AMCs, systematic 

indices, quantitative investment strategies, 

fund derivatives and crypto currencies

• Identify how Leonteq can support its clients 

and partners in investing responsibly

• Become a leading ESG provider for 

structured products

• Publish sustainability report next year



SUMMARY
LUKAS RUFLIN | CEO
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HEADLINE BOLD SUMMARY & OUTLOOK

• Strong start to 2021

• Total operating expenses of approx. CHF 210 million expected for 2021

• Capital base targeted to reach the CHF 800 million area1 by-end 2021, following which Leonteq 

intends to transition from conservative to progressive dividend policy

Outlook

23

• Significant strategic progress achieved in 2020, profitability improved in H2 2020 reflecting 

record revenues in Q4 2020

• Shareholder distribution of CHF 0.75 per share (+50%) proposed at AGM 2021 (in line with 

conservative dividend policy)

Summary

11.02.2021

1 Area is defined as a range of +/- 3% of the target indicated



APPENDIX
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HEADLINE BOLD 
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Quarterly Economic Revenues (in CHF million)1

HISTORIC REVENUE DEVELOPMENT SINCE INCEPTION

1 Economic revenues are defined as sales and trading income earned and are considered as recognized at trade date without applying IFRS revenue recognition rules; economic revenues do not include certain other income components such 

as partner project cost reimbursements 
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Income statement

CHFm

H2 2020 H1 2020 H2 2019 Change 

y-o-y

FY 2020 FY 2019 Change 

y-o-y

Net fee income 121.6 213.0 144.0 (16%) 334.6 264.9 26%

Net trading result 8.7 (107.1) (10.7) N/A (98.4) (3.2) N/A

Net interest result (1.5) (5.0) (3.1) (52%) (6.5) (8.3) (22%)

Other ordinary income 2.2 2.6 1.4 57% 4.8 2.8 71%

Total operating income 131.0 103.5 131.6 0% 234.5 256.2 (8%)

Personnel expenses (57.5) (63.4) (58.1) (1%) (120.9) (116.9) 3%

Other operating expenses (23.4) (23.0) (21.5) 9% (46.4) (40.8) 14%

Depreciation (16.7) (16.3) (15.8) 6% (33.0) (30.1) 10%

Changes to provisions (1.6) 4.0 (1.6) 0% 2.4 (3.3) N/A

Total operating expenses (99.2) (98.7) (97.0) 2% (197.9) (191.1) 4%

Profit before taxes 31.8 4.8 34.6 (8%) 36.6 65.1 (44%)

Taxes 2.6 0.7 (2.1) N/A 3.3 (2.4) N/A

Group net profit 34.4 5.5 32.5 6% 39.9 62.7 (36%)

Group KPIs H2 2020 H1 2020 H2 2019 Change 

y-o-y

FY 2020 FY 2019 Change 

y-o-y

Cost-income ratio 76% 95% 74% 2PP 84% 75% 9PP

Return on equity 11% 2% 10% (1PP) 6% 10% (4PP)

Earnings per share 1.86 0.29 1.74 0.12 2.15 3.35 (1.20)

GROUP RESULTS

2611.02.2021



SEGMENT RESULTS

Investment Solutions H2 2020 H1 2020 H2 2019 Change 

y-o-y

FY 2020 FY 2019 Change 

y-o-y

Total operating income (CHFm) 121.0 76.8 98.2 23% 197.8 205.5 (4%)

Total operating expenses (CHFm) (77.1) (82.3) (75.1) 3% (159.4) (149.5) 7%

Profit before taxes (CHFm) 43.9 (5.5) 23.1 90% 38.4 56.0 (31%)

Platform assets (CHFbn) 1 14.1 13.1 14.7 (4%) 14.1 14.7 (4%)

of which platform partner business (CHFbn) 1 9.2 9.0 10.6 (13%) 9.2 10.6 (13%)

of which Leonteq business (CHFbn) 1 4.9 4.1 4.1 20% 4.9 4.1 20%

Turnover (CHFbn) 11.0 15.4 15.3 (28%) 26.4 30.3 (13%)

of which platform partner business (CHFbn) 5.6 9.2 9.5 (41%) 14.8 18.8 (21%)

of which Leonteq business (CHFbn) 5.4 6.2 5.8 (7%) 11.6 11.5 1%

Fee income margin (bps) 104 129 80 24 BPS 118 76 42 BPS

Platform partner margin (bps) 104 130 78 26 BPS 120 71 49 BPS

Leonteq margin (bps) 104 127 84 20 BPS 116 84 32 BPS

Insurance & Wealth Planning Solutions H2 2020 H1 2020 H1 2019 Change 

y-o-y

FY 2020 FY 2019 Change 

y-o-y

Total operating income (CHFm) 8.8 24.7 32.2 (73%) 33.5 48.3 31%

Total operating expenses (CHFm) (7.0) (8.5) (8.0) (13%) (15.5) (15.4) 1%

Profit before taxes (CHFm) 1.8 16.2 24.2 (93%) 18.0 32.9 (45%)

Number of outstanding policies1 51,577 49,746 47,237 9% 51,577 47,237 9%

1 At the end of the respective period

27

* At the end of the respective period
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REGIONAL RESULTS

Fee income breakdown

CHFm

H2 2020 H1 2020 H2 2019 Change 

y-o-y

FY 2020 FY 2019 Change 

y-o-y

Switzerland 46.5 82.0 59.3 (22%) 128.5 111.7 15%

Europe (excl. Switzerland) 59.8 113.2 69.8 (14%) 173.0 125.0 38%

Asia 15.3 17.8 14.9 3% 33.1 28.2 17%

Total net fee income 121.6 213.0 144.0 (16%) 334.6 264.9 26%

Staff breakdown 31.12.2020 30.06.2020 31.12.2019 Change 

y-o-y

31.12.2020 31.12.2019 Change 

y-o-y

Switzerland 338 357 350 (3%) 338 350 (3%)

Europe (excl. Switzerland) 106 95 85 25% 106 85 25%

Asia 75 71 73 3% 75 73 3%

Full-time equivalents 519 523 508 2% 519 508 2%

of which Sales 86 91 92 (7%) 86 92 (7%)

of which IT 143 139 138 4% 143 138 4%
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35%

47%

18%

Governments & Supranationals Corporates Financials

HIGH-QUALITY INVESTMENT PORTFOLIO (Ø AA RATING) 
WITH CHF 2.5 BILLION AT END-2020

28%

72%

Fair value through profit and loss

Fair value through other comprehensive income

29

31%

33%

30%

6%

Aaa Aa1-Aa3 A1-A3 Baa1-Baa3

34%

46%

20%

Governments & Supranationals

Corporates

Financials

By type of investmentBy credit rating By accounting measurement
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SHAREHOLDER STRUCTURE

32%

25%

15%

8%

20%

Retail investors Banks

Funds Other legal entities

Not registered

Raiffeisen Switzerland3 29.02%

Lukas T. Ruflin 8.17%

Sandro Dorigo 2.79%

Subtotal shareholders’ agreement 39.98%

Rainer-Marc Frey 10.15%

Credit Suisse Funds AG 4.94%

Swisscanto Fondsleitung AG 3.03%

Directors and Executives4 0.87%

Total 58.97%

Significant shareholders1,2

1 As per Leonteq share register on 31 December 2020

2 Significant shareholdings disclosures on SIX Swiss Exchange

3 Includes 2.9% of shares subject to call options held by Lukas Ruflin

4 Excluding shareholdings of Lukas Ruflin

30

Shareholder structure1
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