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2022 annual results Board of Director’s view
Dr Thomas R. Meier, Chairman of the Board of Directors



Financial targets 2026 – KPIs for dynamic growth

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

Profitability

<75%

Cost/

income

ratio2)

Stability

>20%

Tier 1

ratio

Growth

4% p.a.1) 4 – 6% p.a. 1)

Income

growth

Net new 

money
(in % of AuM)
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2022 annual results
Roger Barmettler, Chief Financial Officer

Strategy 2026:
review and outlook



VP Bank holding its own in a challenging environment

Operating 

income

CHF 336.4 

million 

CHF 329.9 million

in 2021

Increase of 2% over 

previous year

Group net income

CHF 40.2 million

CHF 50.6 million

in 2021

Decrease of 21% over 

previous year 

Positive interest 

rate environment 

compensates for 

lower 

commission 

income

Stable dividend 

CHF 5.00 per 

registered share 

A*

Dividend yield of 5.7% 

as of the end of 2022

Tier 1 ratio

21.7%

22.4% at the end of 

2021

Strong equity base

Figures as of 31 December 2022

* Subject to the approval of the annual general meeting

Net new money 

inflow

CHF 1.1 billion

2.0% net new money 

growth due to fund 

business and Asia 

region

Stable balance 

sheet ratios

Client assets 

under 

management

CHF 46.4 billion

CHF 51.3 billion

at the end of 2021

Market slowdown 

impacts client assets 

under management



Net new money of CHF 1.1 billion 

(+2.0%), mainly from Asia and the 

fund business, which increased 

again in the second half of the 

year.

Net new money outflow with 

Russian connection of 0.5 billion.

Average client assets under 

management of  CHF 48.0 billion 

6.4% lower than in 

in 2021.

Positive net new money inflow

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

36.3
31.9

5.3

5.6

4.6

9.7

10.0

51.3

December 2021

0.3

1.1

Net new money Others1)Performance December 2022

46.4

Client assets under management (in CHF billion)

1) Includes assets of sanctioned Russian clients reclassified as custody assets.



Best operating income in the last 15 years at 

CHF 336.4 million thanks to strong second half of 2022. 

Interest gains +10.5% to CHF 121.5 million

• Rising interest rates led to increased interest income 

in the fourth quarter. 

Commission income –10.8% to CHF 139.6 million

• Recurring income 7% lower in connection with lower 

average client assets under management.

• Transaction-based income continued to decline as 

low level of client activity persisted (–26%).

Trading activities +31.0% to CHF 65.5 million

• Positive impact from higher USD/CHF interest rate 

differentials.

Operating income at highest level in the last 15 years –
higher interest rates compensate for lower commission income

55.9 54.1 55.6 65.9

19.4 15.9 14.1
12.1

58.6 62.6 57.9
55.5

24.1 25.9 27.1
38.4

3.0
4.98.5

1st half of 2021

6.8

2nd half of 2021 1st half of 2022 2nd half of 2022

166.5 163.4 161.5

174.9

Trading

Financial investments, other Transaction-based commissions

Recurring commissions

Interest

2022 financial year: 336.42021 financial year: 329.9

Operating income (in CHF million)



Personnel expenses stable at CHF 173.6 million.

General and administrative expenses +22.9% to CHF 
76.6 million.
This includes:
• IT and digitisation expenses CHF 10 million
• Implementation of Russia sanctions CHF 3 million
• Maintenance of client documentation due to a revised 

risk evaluation model
CHF 2.8 million

Depreciation and amortisation +12.6% to CHF 41.0 
million
• Increased depreciation and amortisation on software 

of  CHF 19.5 million (CHF 12.3 million in the 2021 
financial year) due to investments made.

• Impairment allowance for Öhman client base of         
CHF 1.0 million 

Cost/income ratio 86.6%, 4.1 percentage points up
from 2021.

Investments in the 2026 strategy are reflected in
in general and administrative expenses as well as depreciation and amortisation

Operating expenses (in CHF million)

2022 financial year: 291.22021 financial year: 272.1

86.0 88.0 85.4 88.2

31.0 31.4 36.7 39.9

15.5
20.9 19.0

22.0

-2.8-0.3-0.3

2.7

Depreciation and amortisation

Valuation adjustments, provisions
and losses

General and administrative
expenses

Personnel expenses

139.9
132.2

138.4

152.8

1st half of 2021 2nd half of 2021 1st half of 2022 2nd half of 2022



Sound balance sheet

• High level of liquid assets.

• Lower total assets (–4.3%).

Stable refinancing

• Proportion of client deposits corresponds to 86% of 

total assets.

Loan-to-deposit ratio 53.0% 

• After a decline in loans in the first half of the year, 

client deposits also fell in the second half of the year 

(Switch). 

Strong equity base

• Equity capital makes up 8.7% of total assets.

• Tier 1 ratio at 21.7%.

Robust foundation

Balance sheet as of 31 December 2022 (in CHF billion)

Due from banks

Client loans

Financial instruments

Other assets

Due to banks

Client deposits

Equity capital

Other liabilities

Cash and cash equivalents

Total assets: 12.6

1.1

2.7

5.8

10.8

2.2

0.5

0.4

0.2

1.5



Solid risk profile  
Regulatory requirements clearly exceeded

31 December 2021 31 December 2022

Core capital (CET 1) in CHF million 1,014.5 1,046.2

Risk-weighted assets in CHF million 4,535.8 4,828.9

Tier 1 ratio (CET 1 ratio) 22.4% 21.7%

Liquidity coverage ratio (LCR) 160.2% 232.6%

Leverage ratio 7.6% 8.0%

Net stable funding ratio NSFR n/a 158.4%

Non-performing loans 1.0% 1.1%

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



Group net income in a challenging environment

CHF 40.2 million

Operating income at its highest level in the last 15 years

CHF 336.4 million 

Net new money inflow

CHF 1.1 billion

Very good capital adequacy with a tier 1 ratio of

21.7%
Unchanged dividend per registered share A of

CHF 5.00

Summary
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Q&A Strategy 2026:
review and outlook

Paul H. Arni, Chief Executive Officer



Utilisation of 
innovation

Accelerated
growth

Conclusion
of investment 

phase

Progress on the 2026 Strategy

Where are we in 

the strategy 

cycle?

Generating
momentum



What?

We are rethinking wealth 
management by 
combining traditional 
banking with the benefits 
of digital ecosystems to 
create a whole new world 
of service.

Why is this?

• Digitisation

• Sustainability

• A new generation

Scale

Increasing effectiveness and efficiency

Evolve

Driving the existing business forward

Move

Exploiting new business opportunities

How?

Enable

Building the foundation for the future

Conclusion of investment phase

Transition year

2021 2022 2023 20242020 2025 2026

Reinforced risk management

Investment phase

Generating momentum

Strategy 2026 – Seize opportunities.

Technology, organisation, skilled professionals



• Open Wealth offer

• Investment product for 
charitable foundations

• Wealth Planning offer

• Wealth management mandates

• Intermediaries in Germany
• Cross-selling funds, private 

banking, EAM
• Wealth Planning offer

• EAM activities in target markets

• Strategic collaboration with Hywin

• Diversification of client mix with focus on 
intermediaries

• Premium mortgage
business

Fund Solutions

46%

8%

24%

20%

2%

Accelerating growth

Business volume = client assets under management and receivables from clients

• One-stop shop



Utilising innovation

Expanding the

offer of

tokenisation

Private market 

offer via platform 

partner

Services

based on Open 

Wealth



Our DNA and expertise

Intermediaries
business

Our approach

Open
Wealth

Our strengths

Speed
and agility



Thank you!



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


