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2022 semi-annual results
Roger Barmettler,
Chief Financial Officer
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VP Bank holding its own in a challenging environment

Group net 
income
CHF 21.3 million
CHF 29.9 million
in the same period in 
2021

Decrease of 29% 
compared to the 
previous year, 
increase of 3% 
compared to the 
second half of 2021

Operating 
income
CHF 161.5 
million 
CHF 166.6 million
in the same period in 
2021

Lower income from 
commission business 
and services

Recurring 
commission 
income stable

Net new money 
inflow
CHF 0.2 billion

Stable, broadly 
diversified client base

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

Good rating confirmed 
as of 20 July 2022 

Tier 1 ratio
22.8%
22.4% at the end of 
2021

Extremely solid
equity base

Figures as of 30 June 2022

Client assets 
under 
management
CHF 46.5 billion
CHF 51.3 billion
at the end of 2021

Market slowdown 
impacts client assets 
under management

Exceptionally 
stable balance 
sheet ratios
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Positive net new money inflow, drop in client assets under management

• Net new money of CHF 0.2 billion, 
primarily from Asia and the fund 
business

• Market slowdown reduced client 
assets under management by 
CHF 4.8 billion

• Assets of sanctioned Russian clients 
reclassified as custody assets amount 
to CHF 0.2 billion

• Average client assets under 
management of CHF 49.3 billion was 
2% lower than in the first half of 2021 
and 5% lower than in the second half 
of 2021

Client assets under management (in CHF billion)

36.3

5.3

0.2

4.8 0.2

4.8

9.7
8.9

31.12.2021 Net 
new money

30.06.2022Performance Other1

32.7

51.3
46.5

Assets in own-managed funds Assets with discretionary mandate Other assets under management

1 Includes assets of sanctioned Russian clients reclassified as custody assets.
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55.9 54.1 55.6

78.0 78.5 72.0

24.1 25.9 27.1

8.5 4.9 6.8

First half of 2021 Second half of 2021 First half of 2022

Interest Commissions Trading Financial investments, other

Operating income impacted by uncertain market environment

• Commission income: CHF 72 million

• Recurring income remains stable (–1%)

• Reduction in transaction-based income (–27%) as clients 
are cautious due to the uncertain market environment

• Interest income: CHF 55.6 million

• Stable, positively impacted by higher USD interest rates

• Trading activities: CHF 27.1 million

• +12.4% compared to the previous year and +4.6% 
compared to the second half of 2021, positively impacted 
by higher USD interest rates

• Financial investments, other: CHF 6.8 million

• Dividend income stable compared to the same period in 
the previous year, other income lower

166.5 163.4

Operating income (in CHF million)

161.5
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86.0 88.0 85.4

31.0 31.4 36.7

15.5 20.9 19.0

-0.3 -0.3 -2.8
First half of 2021 Second half of 2021 First half of 2022

Valuation adjustments Depreciation and amortisation
General and administrative expenses Personnel expenses

Strategic investments

• Personnel expenses slightly lower (–0.7%) compared to the 
previous year

• General and administrative expenses increased by 18.6%
• Investments in IT and digitisation
• Implementation of Russia sanctions

• Depreciation and amortisation increased to CHF 19 million due 
to investments made

• Valuation adjustment to net liquidation due to the good quality 
of the loan portfolio

132.2
139.9

Operating expenses (in CHF million)

138.4
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2.3

2.3

5.9

2.6

0.5

0.6

11.4

0.5

1.1

Robust and sound foundation

• Sound balance sheet

• High level of liquid assets

• Stable refinancing

• Proportion of client deposits corresponds to 83% of total 
assets

• Strong equity base

• Tier 1 ratio at 22.8%

• Equity capital makes up 7.9% of total assets

Due from banks

Client loans

Financial instruments

Other assets

Due to banks

Client deposits

Equity capital
Other liabilities

Cash and cash equivalents

Total assets: 13.6

Balance sheet as of 30 June 2022 (in CHF billion)
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Capital adequacy requirements well exceeded

31.12.2020 31.12.2021 30.06.2022

Risk-weighted assets in CHF billion 4.7 4.5 4.5

Core capital (CET 1) in CHF million 972.8 1,014.5 1,021.9

Tier 1 ratio (CET 1 ratio) 20.8% 22.4% 22.8%

Liquidity coverage ratio (LCR) 179.4% 160.2% 250.2%

Leverage ratio 7.1% 7.6% 7.4%

Loan-to-deposit ratio 54.2% 54.2% 51.6%

Non-performing loans 1.0% 1.0% 0.7%

S&P rating A/negative/A-1 A/negative/A-1 A/negative/A-1
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Summary

• Group net income of CHF 21.3 million, 
within a challenging market environment

• Net new money inflow of CHF 0.2 billion

• Very good capital adequacy with a tier 1 
ratio of 22.8%

• Very good liquid assets with a liquidity 
coverage ratio (LCR) of 250%
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Strategy 2026:
review and outlook
Paul H. Arni,
Chief Executive Officer
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Sustainable cost 
management

Financial targets

Three key topics

Driving forward
Strategy 2026
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Three key topics

Sustainable cost 
management

Financial targetsDriving forward
Strategy 2026
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Strategy 2026

Move
Taking advantage 
of new business 

opportunities

Scale
Increasing 

effectiveness and 
efficiency within 

the Group

Evolve
Strategic

development of
our existing

business

WHAT?
We are rethinking 
wealth management by 
combining the 
traditional banking 
business with the 
advantages of digital 
ecosystems.

WHY?
• Digitisation

• Sustainability

• Generational 
change

HOW?

Transition year

2021 2022 2023 20242020 2025 2026

Robusto

Investment phase

Acceleration phase

Strategy 2026 – Seize opportunities
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2022 milestones

Technological basis for 
Open Wealth has been laid
• Opening of core banking 

system
• Flexible integration of 

external services via APIs
• Migration of the core 

banking system and IT 
infrastructure to Swisscom

Pilot of initial client services
• Digital client account 

opening for intermediaries
• Automated lombard 

lending
• Others in progress

Tokenisation of real assets has 
met with enormous client 
interest
Actively driving forward the 
offering and service connection 
to the relevant ecosystems

Ongoing expansion of the offering relating to 
sustainability and private market investments

Expansion of intermediary and private client business at 
six locations and two fund management companies, now 
divided into three regional areas of responsibility:
• Liechtenstein (incl. British Virgin Islands)
• Europe
• Asia
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Three key topics

Financial targetsDriving forward
Strategy 2026

Sustainable cost 
management
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Sustainable cost management

86.0 88.0 85.4

31.0 31.4 36.7

15.5 20.9 19.0

-0.3 -0.3 -2.8
First half of 2021 Second half of 2021 First half of 2022

Valuation adjustments Depreciation and amortisation

General and administrative expenses Personnel expenses

132.2
139.9 138.4

Ra
tio

 c
ha

ng
es

• Investment expenditure will have peaked by 
the end of 2022

• However, the level of write-downs will 
continue to increase

• Programme to enhance productivity and 
efficiency has been launched

• Sustainable cost management as a key pillar 
of Strategy 2026
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Financial targets

Three key topics

Driving forward
Strategy 2026

Sustainable cost 
management
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Development at locations
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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

Review of financial targets in the second half of the year. We remain committed to our long-term ambitions.
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Question and 
answer session
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Thank you for your interest.
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Although this documentation was prepared with the greatest possible care, we do not assume any liability that the information contained in it is complete, up to 
date or accurate. The information in this documentation 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 documentation 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 documentation is excluded. This documentation 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
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