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Programme

Welcome

Dr Thomas R. Meier, Chairman of the Board of 

Directors

VP Bank Group 2021 semi-annual results

Roger Barmettler, Chief Financial Officer

Vision 2026

Paul Arni, Chief Executive Officer

Review and outlook

Paul Arni, Chief Executive Officer

Q&A
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Data points us in the right

direction. 

Human foresight 
shows us the way.
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Review of capital market yields and equity markets

10-year capital market yields: lower for longer Equity markets made up for previous price losses
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Good semi-annual results, solid capital base

Commission 

income

CHF 78.0 million

CHF 71.5 million

(1st half of 2020)

Strong increase
Group net 

income

CHF 29.9 million 

CHF 14.4 million

(1st half of 2020)

Significant increase

Cost / income 

ratio

79.4%

87.7% (1st half of 2020)

Further improvement

Net new money 

inflow

CHF 0.7 billion

CHF 0.4 billion

(2nd half of 2020)

Continued good inflow 

in challenging market 

environment

Extremely stable 

key balance 

sheet figures

Rating:

Standard & Poor’s 

A/negative/A-1

Good rating in July 2021 

confirmed

Tier 1 ratio

20.8%

20.8% (end of 2020)

Very good

equity base

Figures as of 30 June 2021
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Income statement
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54.6 57.4 55.9

67.0 71.5 78.0

29.3
32.5 24.1

11.8 5.4 8.5

1st half of 2019 1st half of 2020 1st half of 2021

Interest Commissions Trading Financial investments, other

Increase in commission income

• Commission income: up CHF 6.5 million, or 9.1%

• Significantly increased, recurring corporate 
earnings (CHF 7.4 million) as a result of greater 
client assets under management (AuM)

• Interest income: down CHF 1.5 million, or –2.6%

• Primarily a result of the US dollar interest rate cut in 
March 2020

• Trading income: down CHF 8.4 million, or –25.8%

• Reduced US dollar/CHF swap margin due to the 
US dollar interest rate cut by the US Federal 
Reserve (Fed) in March 2020

• Financial investments: up CHF 2.5 million, or 51.5%, 
due to higher dividends

162.7 166.8 166.6

Operating income (in CHF million)
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82.4 81.3 86.0

29.3 29.0
31.0

14.3 14.2
15.5

-3.3

21.7

-0.3

1st half of 2019 1st half of 2020 1st half of 2021

Valuation adjustments Depreciation and amortisation

General and administrative expenses Personnel expense

Strategic investments and the acquisition of Öhman

• Strategic investments

• Personnel expense: up CHF 4.7 million, or 5.8%

• General and administrative expenses: up CHF 2.0 
million, or 6.9%

• Valuation adjustments, provisions and losses: down 
CHF 22.0 million on account of an extraordinary effect 
of around CHF 20.0 million in the previous year

122.7

146.2

132.2

Operating expenses (in CHF million)
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Balance sheet
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2.4

1.6

6.5

2.5

0.5

0.2

11.8

0.4

1.1

Solid balance sheet structure

• Stable assets

• High level of liquid assets

• Growth in client loans of 3.8%

• Stable refinancing

• Client deposits: 87% of total assets

• Growth in client deposits: 1.5%

• Strong equity, tier 1 ratio at 20.8%

Due from banks

Client loans

Financial instruments

Other assets

Due to banks

Client deposits

Shareholders’ equity

Other liabilities

Cash and cash equivalents

Total assets: CHF 13.5 billion

Balance sheet as of 30 June 2021 (in CHF billion)



11

Capital adequacy requirements well exceeded

31.12.2019 31.12.2020 30.06.2021

Risk-weighted assets in CHF billion 4.8 4.7 4.7

Core capital (CET 1) in CHF million 979.0 972.8 977.3

Tier 1 ratio (CET 1 ratio) 20.2% 20.8% 20.8%

Liquidity coverage ratio (LCR) 213.0% 179.4% 153.4%

Leverage ratio 7.1% 7.1% 7.1%

Loan-to-deposit ratio 60.1% 54.2% 55.4%

Non-performing loans 0.8% 1.0% 1.1%

S&P rating A/stable/A-1 A/negative/A–1* A/negative/A–1*

* S&P confirmed the good rating of “A” in July 2021 and kept the outlook at negative.
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Client assets under management
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Increase in client assets under management

Assets under management (in CHF billion)

• Increase in client assets under 
management of 10.8%

• Increase in net new money:
CHF 0.7 billion

• Client assets including
custody assets:
CHF 60.8 billion
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Segments
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Broad-based

Intermediaries & 
Private Banking

Client Solutions
Corporate

Center
Group

Business volume in CHF1 45.0 billion 14.0 billion – 59.0 billion

Client assets under management in 
CHF

39.8 billion 12.7 billion – 52.6 billion

Net new money in CHF 0.3 billion 0.4 billion – 0.7 billion

Pre-tax net income in CHF 61.4 million 5.3 million –32.3 million 34.4 million

Gross margin in basis points (bp)2 70.2 27.3 – –

Headcount in FTEs 354 83 503 940

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

Segment overview as of 30 June 2021
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Summary
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Summary

Significantly increased Group net income

• Solid half-year results

• Strong increase in commission income

• Net new money inflows from both business 
segments

Secure and stable Bank

• High level of liquid assets

• Solid equity and strong tier 1 ratio

• Excellent “A” rating from Standard & Poor’s
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Opportunities don’t just 
come about.

They are the result of the right 
analysis at the right time.



19

Our vision

VP Bank becomes an 
international Open 
Wealth Service pioneer.
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We need to change the way we think about wealth management
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New trends emerge all the time.

Turning them into 
investment opportunities 
is the real trick.
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Review – organisational robustness and technical set-up

Strategy 2026 
adopted

New members of the Group 
Executive Management
introduced

ESG funds
introduced

Q1 
2020

Collaboration agreement 
and participation in IPO of

Hywin Wealth

Q2 
2020

Q3 
2020

Q4 
2020

Q1 
2021

Q2 
2021

Acquisition of
Öhman Lux
completed

First sustainability report published 
according to GRI standard

Pamela Hsu 
Phua starts as
CEO of VP Bank 
Asia

Inclusion in the SIX 
sustainability indices 
SPI ESG and SPI ESG

Weighted

Innovation 
partnership 
with InvestCloud

Strategic cooperation 
with Swisscom to operate 
our IT infrastructure

VP Bank
Sustainability
Score introduced
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Serving clients in 17 target markets across 6 strategic locations

Liechtenstein

A strong home market with 
a significant universal 
banking business, the 
leading intermediary / 

funds platform and 
personal, proactive and 

holistic wealth advisor for 
private clients of all 

generations

Luxembourg

The competence centre for 
fund solutions and the EU 
hub for intermediaries and 
wealthy private clients, with 
holistic wealth advisory and 

a focus on 
Scandinavia/Germany

British Virgin 
Islands

Premium-quality real 
estate financing in the BVI 

and valuable point of 
contact for global 

investors / family office 
networks

Singapore

Leading international 
wealth advisor for 

intermediaries, leveraging 
our capabilities for wealthy 

individuals in Asia, and 
future Asian hub for fund 

solutions

Hong Kong

Leading international 
wealth advisor for 

intermediaries, leveraging 
our capabilities for wealthy 
private clients in Asia, and 
future Asian hub for fund 

solutions

Switzerland

The leading Swiss 
intermediary platform and 

bank for wealthy private 
clients from Germany and 

selected Central and 
Eastern Europe markets

VP Client
Solutions

Creating systematic 
access to new investment 

opportunities in the 
private market 

investments sector
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Investment 
process

Investment 
products

Discretionary
and advisory

offering

Impact 
investing
solutions

Consistent inclusion of sustainability

Implementation of EU Action Plan requirements 
to improve sustainability reporting

Achieving the 
sustainability plan: “AA” 

MSCI ESG rating
and CO2 neutrality

2026
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VP Client Solutions – curator of private market investments

I

III

II

II

III

III

Modular, open-architecture access and structuring platform 
(ORBIT core) for private market investments

The growing ORBIT ecosystem connects proprietary investment 
and structuring solutions with innovative, co-created partner 
offerings

Development and provision of investment opportunities through 
the ORBIT ecosystem

I
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Outlook – definition of a clear set of measures

Acquisition of
Öhman Lux
completed

Collaboration 
agreement and 

participation in IPO of
Hywin Wealth

Q3 
2021

Q4 
2021

Q1 
2022

Q1 
2021

Q2 
2021

First sustainability 
report published 
according to GRI
standard

Pamela Hsu 
Phua starts as

CEO of VP Bank 
Asia

Innovation 
partnership 
with InvestCloud

Strategic cooperation with 
Swisscom to operate our IT 
infrastructure

Inclusion in the SIX 
sustainability indices 
SPI ESG and SPI ESG
Weighted

Sustainability Plus 
mandate

introduced

Asia strategy
further 
developed

Art 
tokenisation
launched

Start of the new
Chief Transformation 
Officer

Go-live of ORBIT, our 
investment and structuring 
platform for private market 
investments

Goal achieved for 
reducing the 
complexity and time 
frame of the 
onboarding process
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Financial targets 2026: increase in Group net income to CHF 100 million 

Growth Profitability Stability

>4% p.a.1 >15 bp >20%

1 Over the 2021–2026 cycle.
2 Operating expenses / operating income.

70%

Profit

margin

(in bp of AuM)

Cost /

income

ratio2

Net new money

(in % AuM) 

Tier 1

ratio
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Q&A
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Although this document was prepared with the greatest possible care, we do not assume any liability that the information contained is complete, up to date or 
accurate. The information in this document is for information purposes only and should not be construed as an offer or an invitation to make an offer or as public 
advertising seeking to solicit transactions with certain financial instruments or the utilisation of services.

In particular, this document does not constitute investment advice and does not take account of specific or future investment objectives, financial or tax 
circumstances, or other special investor needs. Furthermore, depending on the investor’s nationality or country of residence, there may be statutory restrictions in 
terms of the transactions with financial instruments or the utilisation of services. Investors should seek the advice of their client advisor before making an 
investment decision or utilising services.

The value and returns of financial instruments can both rise and fall. In some cases, investors may not get back the amount they originally invested. Past 
performance is not a reliable indicator of future results. All financial instruments may entail the following risks (non-exhaustive list): issuer risk (creditworthiness 
risk), market risk, credit risk, liquidity risk, interest rate and currency risk, and economic and political risk. Further details about these risks can be found in the 
brochure “Risks in securities trading” published by the Liechtenstein Bankers’ Association, which can be accessed at www.bankenverband.li

Liability for any loss or damage asserted on the basis of the information contained in this document is excluded. This document is protected by copyright. Any 
utilisation of it for purposes other than personal 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


