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Sustainable dividend in the upper target range

1 Subject to the approval of the annual general meeting.
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Programme

Welcome
Dr Thomas R. Meier, Chairman of the 
Board of Directors

VP Bank Group 2021 annual results
Roger Barmettler, Chief Financial Officer

Strategy 2026: review and outlook
Paul H. Arni, Chief Executive Officer

Question and answer session



5

2021 annual results
Roger Barmettler,
Chief Financial Officer
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Financial year 2021 at a glance

Group net 
income 
increased
CHF 50.6 
million
CHF 41.6 million
in 2020

Increase of
21.7%

Commission 
income increased
CHF 156.5 million 
CHF 140.0 million
in 2020

Increase of 11.8%

Cost/income 
ratio improved
82.5%
84.5% in 2020

Net new money 
inflow
CHF 0.3 billion
CHF 1.4 billion in 2020

Strong new money 
inflow affected by 
major outflow of the 
assets of an 
institutional fund client

Rating:
Standard & Poor’s 
A/negative/A-1

Good rating confirmed 
as of 8 February 2022

Tier 1 ratio
22.4%
20.8% in 2020

Extremely solid equity 
base compared with 
the rest of the sector

Figures as of 31 December 2021
1 Subject to the approval of the annual general meeting.

Dividend 
increased by
25% to
CHF 5.001

Increase
in client assets 
under 
management
CHF 51.3 billion
CHF 47.4 billion
in 2020

Increase of 8.1%
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115.1 113.6 110.0

137.2 140.0 156.5

61.0 56.6 50.0

14.5 8.8
13.4

2019 2020 2021

Interest Commissions Trading Financial investments, other

Very good commission income

• Commission income up CHF 16.5 million, or +11.8%

• Higher recurring corporate earnings due to 
increase in client assets and Öhman

• Financial investments up CHF 3.6 million, or +45.0%

• Increased dividends and valuation gains

Revenues that could be influenced only to a limited 
extent

• Interest income down CHF 3.6 million, or –3.1%

• USD and EUR interest down

• Trading income down CHF 6.6 million, or –11.7%

• Trade Tickets increased

• Reduction due to lower USD/CHF swap margin

327.8 319.0

Operating income (in CHF million)

329.9
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165.4 162.1 174.0

56.3 58.8
62.4

29.3 28.8
36.4

-6.2

19.8

-0.6

2019 2020 2021
Valuation adjustments Depreciation and amortisation

General and administrative expenses Personnel expense

Investment in strategy

• Investment in strategy leads to operational 
strengthening

• Personnel expense up CHF 11.9 million, or +7.3%

• Recruitment for new Client Solutions business 
segment, implementation of Asia strategy and client 
advisors acquired from Öhman

• General and administrative expenses up 
CHF 3.5 million, or +5.9%

• Investments in digitisation and IT systems; higher 
supervisory fees

• Depreciation and amortisation up CHF 7.6 million, or 
+26.5%

• Investments in Open Wealth Service platform

244.8
269.5

Operating expenses (in CHF million)

272.2
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Robust and sound foundation

• Sound balance sheet

• High level of liquid assets

• Total assets reduced by 2.4%

• Shareholders’ equity up by 5.9% 

• Stable refinancing

• Client deposits: 87% of total assets

• Strong equity, tier 1 ratio at 22.4%

Due from banks

Client loans

Financial instruments

Other assets

Due to banks

Client deposits

Shareholders’ equity

Other liabilities

Cash and cash equivalents

Total assets: 13.2

Balance sheet as of 31 December 2021
(in CHF billion)
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Capital adequacy requirements well exceeded

31.12.2019 31.12.2020 31.12.2021

Risk-weighted assets in CHF billion 4.8 4.7 4.5

Core capital (CET 1) in CHF million 973.2 972.8 1,014.5

Tier 1 ratio (CET 1 ratio) 20.1% 20.8% 22.4%

Liquidity coverage ratio (LCR) 213.1% 179.4% 160.2%

Leverage ratio 7.1% 7.1% 7.6%

Loan-to-deposit ratio 60.1% 54.2% 54.2%

Non-performing loans 0.8% 1.0% 1.0%

S&P rating A/stable/A-1 A/negative/A-1 A/negative/A-1
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Significant increase in client assets under management

• Increase in client assets under 
management of 8.1%

• Client assets including
custody assets:
CHF 58.8 billion (+7.1%)

• Öhman integrated successfully

Client assets under management (in CHF billion)

Total client assets under management as of 31 December 2019 reduced by CHF 0.8 billion due to reclassification to custody

0.3
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Segment overview

1 Client assets under management and client loans.
2 Operating income divided by average client assets under management.

Intermediaries & 
Private Banking

Client
Solutions

Corporate
Center Group

2020 2021 2020 2021 2020 2021 2020 2021

Business volume1 CHF billion 42.2 45.8 11.5 11.6 53.7 57.5

Client assets under 
management

CHF billion 36.0 39.6 11.5 11.6 47.4 51.3

Net new money CHF billion 0.8 0.8 0.5 –0.5 1.4 0.3

Pre-tax net income CHF million 100.0 121.8 16.9 12.1 –67.3 –76.2 49.5 57.8

Gross margin2 Basis points 70.7 69.4 31.3 30.8

Headcount Positions 334 360 75 86 508 493 917 939
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Summary

• Group net income up by 21.7% to 
CHF 50.6 million

• Significant increase in client assets under 
management of 8.1%

• Very good capital adequacy with a tier 1 
ratio of 22.4%

• Liquidity coverage ratio of approximately 
160%
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Strategy 2026:
review and outlook
Paul H. Arni,
Chief Executive Officer
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Three key topics

Increase in Group net 
income to 

CHF 100 million by 2026
Strategy 

implementation 
progresses 

consistently and 
according to schedule 

and is gaining 
momentum

Focus on increasing 
profitability in 2022
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Integrating platform personalised to the needs and rights of the users, be it 
beneficial owner, intermediary or client advisor

Client Service providersPlatform

Tax advisors
DLT

Insurance 
companies

Asset
managers

Third-party
banks

Offering access
on a need-to-

know basis

Integrating all 
services and
custody accounts

Request and orders are directly 
placed to the right recipient

It all fits together, and full 
perspective is available. 
Every time and everywhere!

Intermediary

Client 
advisor

Client
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Financial targets 2026: increase in Group net income to CHF 100 million 

Growth Profitability Stability

>4.0% p.a.1) >15 bp >20.0%

1) Over the 2021–2026 cycle.
2) Operating expenses / operating income.
3) Excluding new money outflow of the assets of an institutional fund client. 

70.0%

Profit
margin

(in bp of AuM)

Cost/
income
ratio2)

Net new money
(in % of AuM) 

Tier 1
ratio

2021
4.3%3)

2021
10 bp

+2 bp vis-à-vis 2020

2021
82.5%

–2.0% vis-à-vis 2020

2021
22.4%
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Target

Strategy 2026 based on three key areas

Evolve
Strategic further development of the operational business 
at the existing locations and in the core segments

Move
Taking advantage of new business opportunities

Scale
Increasing effectiveness and efficiency within the Group

Strategic initiatives

Enable
Building the foundation for the future

Financial steering framework People Strategy Risk robustness

Frontline 
excellence

Investing for 
Change

Location 
strategy

Process 
management

Platform 
Foundation

Project
Athene

Client Solutions Data analytics Digital assets
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Review 2021

Nordics target market
Acquisition of client business
of private bank Öhman

Asia
• Memorandum of understanding and equity investment 

Hywin
• Pamela Phua as new CEO of VP Bank Asia

Sustainability
• Inclusion in SIX sustainability indices
• VP Bank Sustainability Score
• Sustainable Plus discretionary 

mandate
• Sustainability report
• UN Principles for Responsible 

Investment signed
• Joined Net-Zero Banking Alliance

Technology partnerships
• Strategic cooperation with 

Swisscom to operate our IT 
infrastructure

• Innovation partnership with 
InvestCloud

ORBIT
• Launch of ORBIT 

ecosystem for curated 
access to private market 
investments

• Partnership with Utopia 
Music

Digital assets
Art tokenisation as a 
new service
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Outlook 2022

Further development of 
existing business
• Driving location 

strategies
• Further development of 

digital solutions for 
intermediaries

• Introduction of new 
advisory tool

Client experiences
Systematic and agile 
development of future client 
experiences by new Chief 
Transformation Officer

Technology
• Completion of migration 

of IT infrastructure to 
Swisscom

• Implementation of 
integration layer

ORBIT
• Driving the 

activities 
launched and 
the technology 
platform

Digital assets
• Expansion of art

tokenisation
• Ecosystem in the 

arts

Measures to increase 
productivity and 
efficiency
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Three key topics

Increase in Group net 
income to 

CHF 100 million by 2026
Strategy 

implementation 
progresses 

consistently and 
according to schedule 

and is gaining 
momentum

Focus on increasing 
profitability in 2022
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Question and 
answer session
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Thank you for your interest.
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Although the utmost care has been taken in producing this document, we cannot warrant that the information it contains is complete, up-to-date or correct. 
The contents of this document are provided solely for information purposes and should not be construed as an offer, an invitation to make an offer or a public 
advertisement inviting participation in transactions involving specific financial instruments or the take-up of specific services.

In particular, this document does not constitute investment advice and does not take any account of the personal or future investment objectives, financial or fiscal 
circumstances or other special requirements of any individual investor. Similarly, depending on the individual investor’s nationality or country of residence, legal 
restrictions may apply as to transactions involving specific financial instruments or the take-up of specific services. Consequently, investors should seek advice from 
their client advisor before making an investment decision or taking up financial services.

The value of and earnings generated by financial instruments can rise or fall. There is a risk that investors will not recoup their original investment. Past 
performance is no reliable indication of future results. Any financial instrument may involve the following risks (this list should not be regarded as exhaustive): 
issuer (creditworthiness) risk, market risk, credit risk, liquidity risk, interest rate risk, currency risk, economic risk and political risk. More information on these risks is 
given in the brochure “Risks in Securities Trading” published by the Liechtenstein Bankers’ Association and available at www.bankenverband.li.

We cannot accept liability for any damage or losses allegedly incurred on the basis of information contained in this document. The contents of this document are 
protected by copyright, and any utilization other than private use requires our prior consent.

© VP Bank Ltd
Aeulestrasse 6 · 9490 Vaduz · Liechtenstein · T +423 235 66 55 · F +423 235 65 00
info@vpbank.com · www.vpbank.com · VAT No. 51.263 · Reg. No. FL-0001.007.080-0

Disclaimer
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