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Balance sheet

(CHF thousands) 30/06/2025 30/06/2024 %

Assets

Amounts due from banks 176’268 151’806 24’462 16%

Amounts due from customers 11’745 12’054 -309 -3%

Accrued income and prepaid expenses 8’501 8’886                    -385 -4%

Tangible fixed assets 148 145 3 2%

Intangible assets 531 8 523 6538%

Other assets 936 1’181 -245 -21%

Total assets 198’129 174’080 24’049 14%

Liabilities

Amounts due to banks 16’891                14’683 2’208 15%

Amounts due to customers 75’595 77’749                 -2’154    -3%

Accrued expenses and deferred income 6’291 8’584 -2’293 -27%

Other liabilities 24’544 18’328 6’216 34%

Total liabilities 123’321 119’344               3’977 3%

Equity

Share capital 2’000 2’000 -           0%

Capital reserve 34’443 34’443 -           0%

Retained earnings -1’807 -13’611 11’804 -87%

Currency conversion reserve 735 -441 1’176 -267%

Net profit of the period 39’437 32’345 7’092 22%

Equity attributable to shareholders 74’808 54’736 20’072 37%

Total liabilities and equity 198’129 174’080 24’049 14%

Off-balance sheet

(CHF thousands) 30/06/2025 30/06/2024 %

Irrevocable commitments

Irrevocable commitments 57 49 7              14%
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Income statement

(CHF thousands)
   01/07/2024
- 30/06/2025

   01/07/2023
- 30/06/2024

%

Result from interest operations

Interest income 2’396 2’964 -568 -19%

Interest expense -40 -72 32 -44%

Subtotal net result from interest operations 2’356 2’892 -536 -19%

Result from commission business and services

Commission income from securities trading 23’242 19’292 3’950 20%

Commission income from other services 47’901 43’828 4’073 9%

Commission expense -6’743 -6’526 -217 3%

Subtotal result from commission business and services 64’400 56’594 7’806 14%

Result from trading activities

Trading income 49’102 37’463 11’639 31%

Other result from ordinary activities

Other ordinary income -                         3’959 -3’959 -100%

Subtotal other result from ordinary activities -                         3’959 -3’959 -100%

Operating income 115’858 100’908               14’950   15%

Personnel expenses -33’899 -33’204 -695 2%

General and administrative expenses -32’644 -27’284 -5’360 20%

Subtotal operating expenses -66’543 -60’488 -6’055 10%

Operating profit 49’315 40’420 8’895 22%

Value adjustments on participations and depreciation and

amortisation of tangible fixed assets and intangible assets -78 -33 -45 136%

Operating result 49’237 40’387 8’850 22%

Taxes -9’800 -8’042 -1’758 22%

Net profit of the period 39’437 32’345 7’092 22%

Equatex AG Consolidated Annual Report 2025 3



Statement of changes in equity

(CHF thousands)
Statutory 

capital reserve

Statutory 
retained 
earnings

Currency 
conversion 

reserve 

Profit for the 
period

Total equity 
attributable to 
shareholders

Balance at 30 June 2024 2’000 34’443 -13’611 -441 32’345 54’736

Profit brought forward -                           -                           31’904 441                      -32’345 -                       

Foreign currency differences -                           -                           -                           735                      -                       735                      

Dividend paid -                           -                           -20’100 -                           -                       -20’100 

Profit for the period -                           -                           -                       -                           39’437 39’437

Balance at 30 June 2025 15’149 34’443 -1’807 735 39’437 74’808
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Statement of cash flows

(CHF thousands)

Cash flow from / (used in) operating activities Cash inflow Cash outflow Cash inflow Cash outflow

Net profit 39’437 -                     32’345 -                     

Reconciliation to net cash flow from / (used in) operating activities

Non-cash items included in net profit:

Depreciation and impairment of property and equipment 63                      -                     28 -                     

Amortisation of intangible assets 23                      -                     -                     -8                       

Net (increase) / decrease in operating assets and liabilities:

Other assets and other liabilities 6’846                -2’293 7’926                -505                  

Net cash flow from / (used in) operating activities 6’931 -2’293              7’954 -513 

Cash flow from / (used in) investing activities

Purchase and disposal of property and equipment -                     -66                     24                      -81                     

Acquisition of intangible assets -                     -545                  -                     -                     

Net cash flow from / (used in) investing activities -                     -611                  24                      -81                     

Cash flow from / (used in) financing activities

Dividend paid -                     -20’100            -                     -40’000            

Net cash flow from / (used in) financing activities -                     -20’100            -                     -40’000            

Cash flow from plan administration activities

Due from banks -                     -24’462 -                     -15’587 

Due to banks 2’208 -                     1’912 -                     

Due from customers 309 -                     6’591 -                     

Due to customers -                     -2’154 7’796 -                     

Total net cash flow from plan administration activities 2’517 -26’616 16’299 -15’587            

Effects of exchange rate differences / other 735 -                     -                     -441 

Net increase / (decrease) in cash and cash equivalents -                     -                     -                     -                     

Cash and cash equivalents at beginning of the period -                     -                     -                     -                     

Cash and cash equivalents at the end of the period -                     -                     -                     -                     

   01/07/2024
- 30/06/2025

   01/07/2023
- 30/06/2024
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Board of Directors

The Board of Directors of Equatex AG consists of five board members whereof three members fulfil the independent requirements 
according to margin 17-25 of the FINMA circular 2017/1. The independent members are Thierry Thormann, Benoît Dumont and Siegfried 
Heimgärtner. 

Thierry Thormann, Chairman

Thierry is Chairman and non-executive director of Equatex AG and a partner at Altenburger Ltd legal + tax. 

His practice focuses on corporate law, M&A, private equity as well as banking and finance. He previously worked for Baker & McKenzie, 
UBS and the Swiss Competition Commission. Thierry Thormann holds a master’s in law from the University of Bern and an LL.M from the 
University of Chicago. He was admitted to the Swiss Bar and Zurich Bar and is a recognized applicant at the SIX Swiss Exchange.

Benoît Dumont, Vice Chairman

Benoît is Vice Chairman and non-executive director of Equatex AG. 
Benoît attended Brussels University (ULB), where he earned a commercial engineering degree in 1974 and a postgraduate degree in 
economics and finance in 1984.

He has been active in financial services since 1977 in Brussels, New York and Geneva and is currently non-executive Chairman of the 
Board and member of the Audit Committee of J.P. Morgan (Suisse) SA, non-executive director of the Board and Vice Chairman of the 
Audit Committee of Edmond de Rothschild Suisse SA and non-executive Chairman of the Board and of the Nomination and 
Compensation Committee of Edmond de Rothschild Europe SA. He also serves as Trustee of the British School of Brussels and as 
Executive Committee member and Honorary Treasurer of the European Golf Association.

Siegfried Heimgärtner
 
Siegfried is a non-executive director of Equatex AG. Before becoming a director in June 2019, Siegfried held the position as Chief 
Executive Officer of Equatex AG.

Siegfried has over 20 years’ experience in CEO and Chairman positions held at companies including Ingenico S.A., EPSON Germany, 
Easycash Group, Skrill Holding and DAVASO Group. He has also served as senior advisor to private equity funds and brings a wealth of 
experience in managing global regulated businesses in IT, payment and fintech sectors. 

Siegfried holds a bachelor’s degree in business administration from the ‘Hochschule für Berufstätige’ in Rendsburg. He is also a graduate 
of the Bull International Management Program’ at EEA, Paris.

Steffen Herfurth

Steffen is a non-executive director of Equatex AG.

Steffen previously held the position of Group Regional Director of Computershare’s issuer services business across Continental Europe 
until June 2021 at which time he was appointed to the board of Equatex AG. He has been a member of the Board of Directors of 
Computershare Switzerland since 2017. 

Before Steffen joined Computershare, he was Managing Director at emagine GmbH, a subsidiary of GFT Technologies SE, where he was 
also responsible for corporate marketing and branding for the GFT group.

As commercial director for Asia at Siemens, he gained international experience in telecommunications in Munich and Kuala Lumpur. 
Steffen currently serves as a director on the Board of the Expandi Group Ltd, London and is Managing Director at Polaris Space Ventures 
GmbH, eightyLEO Holding GmbH, White Rocket Group GmbH and Kastinvest GmbH. He graduated in business economics at the Ludwig 
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Francis Catterall

Francis is a non-executive director of Equatex AG.

Francis was appointed as Computershare’s Chief Corporate Development Officer in late 2016 and became CEO of Employee Share Plans 
in 2019. Before joining Computershare, Francis worked for almost two decades in strategy and M&A roles with experience across a 
variety of sectors, including government, technology, finance, consumer products, regulated businesses and infrastructure. Francis has 
also worked in investor relations and tax advisory roles.

Equatex AG Consolidated Annual Report 2025 7



Executive Members

The Equatex AG executive board consists of the following six members:

Roger Dürr, Chief Executive Officer

Roger was appointed Chief Executive Officer on 15 February 2019, after four successful years as General Counsel & Chief Risk 
Officer.

Roger brings extensive experience in managing global regulated businesses and a vast knowledge of the deferred 
compensation plan industry. He is an attorney-at-law, holding a doctor’s degree from the University of Zurich. In 2011, he 
joined UBS and was responsible, inter alia, for the legal and regulatory framework of the CEFS International Business. 
Subsequently, in 2015, he was instrumental in establishing the Equatex Group and in carving out the CEFS International 
Business into Equatex. Prior to joining UBS, he worked for several years at a prestigious international law firm, specializing in 
International Restructuring, M&A, Corporate Law, Private Equity and Financing.

Iraj Khan, Chief Operating Officer

Iraj was appointed as Chief Operating Officer in July 2021 following a successful track record in leadership roles in Equatex. Iraj 
has been with Equatex since its inception in 2015 and previous to that with UBS CEFS since 2013. Over these years he has 
been instrumental in managing the service delivery for our global corporate clients. Prior to joining UBS, he has worked in the 
financial industry for top tier banks in Australia and Asia. As Chief Operating Officer he is responsible for managing the 
operations of the administration of deferred compensation plans of our global client base.

Iraj holds a Master degree in Accounting and International Business from the University of Sydney, Australia.

Gregg Taylor, Chief Financial Officer

Gregg was appointed as Chief Financial Officer on 1st December 2018. He has over 20 years’ experience in the Swiss Financial 
Industry serving in leadership positions in Treasury, Controlling and Regulatory Reporting with Julius Baer Bank and Morgan 
Stanley.

Gregg is a fellow of the Institution of Chartered Accountants in Ireland, having qualified with PwC in Dublin and a Chartered 
Financial Analyst charter holder.

Martin Wüthrich, Chief Technology Officer

Martin has over 18 years of experience in international companies, 14 of which in management and senior management roles. 
He started his career at Symantec in Cupertino as a software engineer and then worked for Accenture in an international 
environment. In 2007 he joined UBS where he was part of the carve out of Equatex in 2015.

Martin holds a degree in Computer Science from the Swiss Federal Institute of Technology in Lausanne.
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Başak Köklü, General Counsel & Chief Risk Officer

Basak was appointed General Counsel & Chief Risk Officer in February 2019.

She joined Equatex in October 2015 as Legal Counsel and has since advised on all legal and regulatory matters affecting the 
Equatex Group, including data privacy and security matters in her capacity as Head of Data Protection and Information 
Security. Prior to joining Equatex, she worked for a leading Swiss bank and other international companies, as well as for law 
firms both in Switzerland and Turkey.

Basak is a Turkish Attorney at Law, holding LL.M. degrees from Swiss and Turkish universities.

Mike Rothery, Chief Clients, Commercials & Business Development Officer

Mike was appointed as a member of the Executive Board in May 2021 following a successful track record in various senior 
leadership roles at Equatex.

In addition to his comprehensive and far reaching knowledge of the deferred compensation industry, he also brings 
considerable experience from the banking sector. Mike joined UBS in 2002 and later played a key leadership role in the carve 
out of Equatex from UBS Wealth Management in 2015. Mike has a global background and previously worked at major financial 
institutions in London. As an Executive Board member, Mike has overall commercial responsibility for our portfolio of existing 
and new clients.

Mike studied at Auckland University in New Zealand and resides in Zurich with his Swiss wife and 3 children.
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Committees

ARCC:

Benoît Dumont, Chairman

Thierry Thormann, Vice Chairman

Siegfried Heimgärtner

Compensation Committee:

Steffen Herfurth, Chairman

Benoît Dumont

Francis Catterall

Equatex AG maintains an Audit Risk and Compliance Committee (ARCC) and a Compensation Committee 
with the following composition:

Equatex AG Consolidated Annual Report 2025 10



Capital, leverage and liquidity ratios

MANAGEMENT OF CAPITAL INCLUDING REGULATORY CAPITAL

Eligible Capital  (CHF thousands) 30/06/2025 31/03/2025 31/12/2024 30/09/2024 30/06/2024 30/06/2023

Common equity Tier 1 (CET1) 31’227 31’117 31’089 18’662 20’091 58’993 

Tier 1 capital (T1) 31’227 31’117               31’089 18’662 20’091 58’993 

Total capital 31’227 31’117 31’089 18’662 20’091 58’993 

Minimum required capital 15’149 18’083 12’671 13’303 13’562 14’307 

Simplified Leverage Ratio

Total adjusted exposure 189’359 226’036 158’387 166’293 169’528 178’837 

Simplified leverage ratio 16.49% 13.77% 19.63% 11.22% 11.85% 32.99%

Liquidity coverage ratio (LCR)

LCR numerator: total high-quality 
liquid assets (HQLA)

                         -                            -                            -                            -                            -                            -   

LCR numerator: total inflows of 
funds

175’520 207’709             142’974             150’093 152’644 139’843 

LCR denominator: total outflows of 
funds

55’209 67’301 45’077 44’346 47’178 43’501 

Liquidity coverage ratio (LCR) 317.92% 308.63% 317.18% 338.46% 323.55% 321.47%

In December 2020, FINMA granted Equatex the right to apply the Small Banks regime with effect as of 1 December 2020. Since 
then, Equatex is obliged to calculate the Liquidity Ratio (LCR).
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