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In Liechtenstein, we have a 
strong private client and 

commercial business 
with stable growth.
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Statement by the Chairman of the 
Board and the Chief Executive 
Officer

Dear Shareholders, Ladies and Gentlemen

In 2023, the turnaround in interest rates led to significant changes to banks’ earnings. VP Bank 
was among those to benefit from increased interest rates in 2023 and unveiled a solid result. 
However, as our clients’ assets have increasingly shifted from current accounts to higher-interest-
bearing time deposits and securities, we have been generating lower interest income – or higher 
interest expenses – since early 2024. A reduction in net interest income led to business income 
shrinking by 13.6 per cent, compared to the previous year, to CHF 162.6 million. The commission 
and services business and trading income remained stable.

Operating expenses fell in the first six months, albeit not to the same extent. Costs dropped by 
6.0 per cent on the previous year to CHF 148.8 million, due to reduced staff costs and lower 
depreciation and amortisation. Overall, this resulted in a semi-annual profit of CHF 11.5 million, 
which represents a decrease of 54.8 per cent compared to the previous semester.

In the second half of the year, we are endeavouring to take substantial efficiency-focused 
measures and steps to accelerate growth with the aim of bolstering our profitability long-term 
once again. We want to apply a highly disciplined approach to costs and a consistent focus on 
creating value for our clients, so we are more independent of interest rate fluctuations and have 
scope to grow profitably. Our aim is to enhance profitability across all regions.

Improving operational efficiency

We will markedly improve our efficiency over the coming months. Our efficiency goal of at least 
CHF 20 million is to be achieved by the end of 2026 through redundancies and simplifying the 
organisation. In addition, we are consistently aligning our processes to focus on our clients. Client 
services that cannot be successfully positioned on the market – such as our in-house offering of 
private market investments – will be discontinued. We believe that these steps will enable us to 
sustainably improve our cost/income ratio.

This goes hand-in-hand with organisational adjustments and a reduction in the size of our 
workforce. The restrictive hiring policy in place since the start of this year has meant that much of 
this downsizing can be undertaken via staff turnover, but some terminations will nevertheless 
occur. Any employees affected will be given support with their career transition. The costs of the 
restructuring and, in a broader sense, other expenses associated with it amount to approx. CHF 
10 to 12 million. They will be incurred in the second half of 2024.

Growth in core markets and focus on our strengths

We want to further accelerate our growth by means of initiatives and actions targeted at clearly 
defined client groups and markets. As a full-service bank in Liechtenstein and an internationally 
active bank for intermediaries and private clients, VP Bank has a diversified business model in 
markets with good growth prospects. In the future, the aim is to lean into the bank’s strengths in a 
more targeted way and tap into the resulting opportunities for growth more consistently.

In Liechtenstein, we already have a strong private client and commercial business with stable 
growth. In fiduciary transactions, we are striving to ensure that we can consolidate our market 
leadership via sophisticated, personal client service.

In Europe, our sites in Zurich and Luxembourg give us a presence in key international financial 
hubs, where our comprehensive wealth management services make us stand out to a demanding 
international clientele. We will be expanding this offer by tightening up our value proposition; 



Semi-annual Report 2024 · Statement 5

our clients will receive optimum service with an offering tailored to their needs. Personal advice 
and service are at the heart of this. We are a professional partner for intermediaries, offering a 
mature client platform, a high degree of investment competence and extensive expertise in the 
various client and investment domiciles.

VP Bank wants to maintain its presence in growth markets in Asia. However, we have decided to 
close the Hong Kong office. The Asia region remains important for the Group. VP Bank will 
continue to grow and strengthen the Intermediaries and Private Banking presence in Asia and 
explore new opportunities from the Singapore location. Overall, this focus on the Bank's 
strengths should increase the profitability of the Asia region.

We have been able to successfully find a foothold for ourselves on the British Virgin Islands in the 
prime real estate financing niche, where we are seeing steady, sustainable growth.

We also want to tap into synergies with asset servicing going forward. Our comprehensive 
offering as a one-stop shop in the funds space enabled us to put ourselves on a good footing in 
this respect, recording double-digit growth.

As a full-service bank in Liechtenstein and an internationally active bank for intermediaries and private clients, VP Bank has a 
diversified business model in markets with good growth prospects.

Net new money inflows and financial stability

The Group’s net new money inflow was pleasing: this amounted to CHF 0.5 billion at the end of 
June 2024, corresponding to annualised growth of 2.2 per cent. The net new money inflow 
without taking into account further forced outflows due to adjustments to the client portfolio was 
CHF 0.8 billion; this corresponds to 3.6 per cent on an annualised level. Client assets under 
management grew by 8.8 per cent to reach CHF 50.4 billion. We believe that the steps taken will 
further accelerate growth.

VP Bank has a strong capitalisation and high liquidity. The tier 1 ratio was 26.1 per cent, and the 
liquidity coverage ratio was 309.5 per cent.

Changes to the Board of Directors and the Executive Board

In April 2024, the annual general meeting elected Dr Dirk Klee as a new member of the Board of 
Directors and re-elected Philipp Elkuch for a term of office of three years. Furthermore, the Board 
of Directors elected Stephan Zimmermann as its new Chairman following the annual general 
meeting. After a total of six years in office and two terms as Chairman of the Board of Directors, 
Dr Thomas Meier decided not to stand for re-election.
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There was a change on the Group’s Executive Board too. In May 2024, after five years, Paul Arni 
handed over his role as Group Chief Executive Officer to Dr Urs Monstein by mutual consent. Urs 
Monstein has been Chief Operating Officer at VP Bank since May 2018 and took over the role of 
Chief Executive Officer on an interim basis. The recruitment process for a successor is ongoing.

Stephan Zimmermann, Chairman of the Board of Directors and Dr Urs Monstein, Chief Executive Officer a.i. and Chief 
Operating Officer

Thank you

We would like to thank our clients and shareholders for the loyalty they continue to show to VP 
Bank. We will approach the tasks ahead with optimism and respect, backed by a strong team. As 
a result, our employees deserve our special gratitude for their exceptional commitment.

Stephan Zimmermann
Chairman of the Board of Directors

Dr Urs Monstein
Chief Executive Officer a.i. and Chief 
Operating Officer of VP Bank Group
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VP Bank at a glance
VP Bank is a private group with international operations. Its core 
competencies include advisory services and the development of 
customised financial solutions for intermediaries and private 
individuals. In addition, the Group offers asset servicing.

VP Bank is one of the largest banks in the Liechtenstein financial centre. In addition to its 
headquarters in the Principality of Liechtenstein, VP Bank Group is present with offices in five 
other locations: Switzerland, Luxembourg, Singapore, Hong Kong and the British Virgin Islands. 
VP Bank Group has a sound balance sheet and a strong capital base. An “A–” rating from 
Standard & Poor’s vouches for its financial strength. The registered shares A are listed on SIX 
Swiss Exchange. VP Bank pursues a dividend policy that is balanced in the long term. As a 
benchmark, 40 per cent to 60 per cent of Group net income is paid out to shareholders. A large 
proportion of its share capital is in the hands of three anchor shareholders: “Stiftung Fürstl. 
Kommerzienrat Guido Feger” foundation, “U.M.M. Hilti-Stiftung” foundation and “Marxer Stiftung 
für Bank- und Unternehmenswerte” foundation – all of whom guarantee continuity, independence 
and sustainability. VP Bank has around 1,000 employees and managed client assets (incl. custody 
investments and client securities accounts) of CHF 54.7 billion as of 30 June 2024.

VP Bank Group managed client assets of CHF 54.7 billion as of 30 June 2024.

Commitment and pioneering spirit for more than 65 years

Founded in 1956 in Vaduz, Liechtenstein, VP Bank has grown steadily from a friendly local bank 
to become an internationally active financial services enterprise. The bank’s founder, Guido 
Feger, was a successful entrepreneur and one of Liechtenstein’s most important trustees. Right 
from the outset, he demonstrated innovation, competence and courage, while never veering 
from the fundamental principles of client orientation and financial security. These basic principles 
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have been upheld consistently for almost the last seven decades. In the process, VP Bank has 
demonstrated that it is not only able to manage fundamental changes in the prevailing 
framework conditions, but can also exploit them for strategic purposes. It has continuously 
developed innovations and has even been a trailblazing pioneer. For instance, in 1983, VP Bank 
became the first company in Liechtenstein to be listed on the stock exchange, writing a piece of 
Liechtenstein financial centre history in the process.

Entrepreneurial agility still characterises the bank today, which is also reflected in the current 
corporate strategy – to combine traditional banking with the advantages of digital ecosystems. 
The philanthropic activities of VP Bank’s founder have also been continued by the “Stiftung Fürstl. 
Kommerzienrat Guido Feger” foundation. Moreover, the VP Bank Foundation supports projects, 
institutions and persons that are prominent in the fields of the environment, arts, education, 
science and culture as a result of their outstanding efforts. The VP Bank Art Foundation provides 
support to mostly local talented artists who have yet to gain a foothold on the market.

Expertise and consulting

VP Bank Group has the right size to offer top-notch solutions with a personal touch. It relies on 
short decision-making paths and independent and sustainable solutions.

In line with its DNA emanating from fiduciary business, VP Bank has proved itself to be an 
experienced, preferred partner for financial intermediaries over the years. By intermediaries, VP 
Bank means professional financial service providers such as trustees, external asset managers 
and family offices. These entities value the bank’s international orientation, with its personal, 
customised services across multiple locations and modern infrastructure.

Private clients also benefit from the bank’s many years of experience in customised consultation, 
and at the same time, owing to the bank’s international presence, they also receive access to an 
expansive network of specialists.

Its core competencies consist of customised wealth management, investment consulting, wealth 
planning and financing. Asset servicing, including fund administration and custodial activities, 
rounds out the services that VP Bank Group has to offer.
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Key figures of VP Bank Group

 

Key income statement data in CHF million 1, 2

Total net interest income
Total net income from commission business and services
Income from trading activities
Income from financial instruments
Total operating income
Operating expenses
Group net income
 
 

Key balance-sheet data in CHF million 1, 2

Total assets
Due from banks
Due from customers
Due to customers
Total shareholders’ equity
Equity ratio (in %)
Tier 1 ratio in accordance with Basel III (in %)
Leverage Ratio in accordance with Basel III (in %)
Liquidity Coverage Ratio in accordance with Basel III (in %)
Net Stable Funding Ratio (NSFR) in accordance with Basel III (in %)
 
Total client assets under management in CHF million
On-balance-sheet customer deposits (excluding custody assets)
Fiduciary deposits (excluding custody assets)
Client securities accounts
Custody assets in CHF million
Total client assets in CHF million
 
Business volumes in CHF million 3

 
Net new money in CHF million
 
Key operating indicators 2

Return on equity (in %) 1, 4

Cost/income ratio (in %) 5

Headcount
(expressed as full-time equivalents, excluding student apprentices)6

 
Key indicators related to shares of VP Bank in CHF1

Group net income per registered share A 7

Group net income per registered share B 7

Shareholders’ equity per registered share A on the balance-sheet date
Shareholders’ equity per registered share B on the balance-sheet date
Quoted price per registered share A
Quoted price per registered share B
Market capitalisation (in CHF million) 8

Price/earnings ratio per registered share A
Rating Standard & Poor’s

The reported key data and operating indicators are computed and reported on the basis of the share of the net profit and shareholders’ equity attributable to the shareholders of VP Bank 
Ltd, Vaduz.
Details in the notes to the consolidated income statement and consolidated balance sheet.
Assets under management and due from customers.
Net income / average shareholders’ equity less dividend.
Total operating expenses / total operating income.
In accordance with legal requirements, apprentices are to be included in headcount statistics as 50 per cent of equivalent full-time employees.
Based on the weighted average number of shares (registered share A) (note 11).
Including registered shares B.

1

2

3

4

5

6

7

8

The definitions are available at vpbank.com/apm

30.06.2024 30.06.2023 31.12.2023 Variance to 
30.06.2023 in %

       
52.5 72.1 133.6 –27.1
68.3 69.8 137.9 –2.2
38.0 38.7 85.3 –1.7

3.5 5.3 6.0 –33.7
162.6 188.3 364.4 –13.6
148.8 158.2 313.5 –6.0

11.5 25.5 44.2 –54.8
       

30.06.2024 30.06.2023 31.12.2023 Variance to 
31.12.2023 in %

       
11,651.9 12,599.4 11,449.9 1.8

1,107.5 1,770.5 1,353.8 –18.2
5,752.2 5,446.4 5,467.5 5.2
9,706.1 10,608.3 9,505.1 2.1
1,107.1 1,098.9 1,107.2 –0.0

9.5 8.7 9.7 –1.7
26.1 23.4 24.9 4.8

9.1 7.9 9.1 0.0
309.5 202.2 305.8 1.2
143.0 164.1 156.8 –8.8

       
50,418.9 47,226.0 46,351.9 8.8

9,607.6 10,491.9 9,387.3 2.3
609.7 607.1 600.2 1.6

40,201.6 36,127.0 36,364.3 10.6
4,312.0 5,556.6 4,703.4 –8.3

54,730.9 52,782.6 51,055.3 7.2
       

56,171.1 52,672.4 51,819.4 8.4
       

518.0 83.1 27.3 n.a.
       

       
2.0 4.6 4.1  

91.5 84.0 86.0  
1,000.1 984.6 1,007.2  

       
       

1.86 4.15 7.19  
0.19 0.41 0.72  

178.55 178.49 179.63  
17.86 17.85 17.96  
75.00 84.40 87.60  

7.50 8.50 8.80  
496 559 580  

20.14 10.17 12.18  
A-/Negative/

A–2
A-/Stable/A–2 A-/Stable/A–2  

https://www.vpbank.com/apm
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Organisational structure
The organisational structure of VP Bank Group is made up as 
follows as at 30 June 2024.

The structure of VP Bank Group and its organisational units as per segment reporting can be found in the chapter Segment 
reporting.
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Consolidated semi-annual report of 
VP Bank Group

Consolidated results
In what continues to be a challenging environment, VP Bank Group generated group net income 
of CHF 11.5 million in the first half of 2024. This represents a fall of 55 per cent compared to the 
previous-year period (first half of 2023).

Client assets
As of 30 June 2024, client assets under management amounted to CHF 50.4 billion. This 
represents an increase of 9 per cent compared to the end of 2023, which is primarily due to the 
positive market environment. Net new money inflow amounted to CHF 0.5 billion, representing 
annualised growth in net new money of 2.2 per cent. The average client assets under 
management rose compared to the previous-year period by 3 per cent to CHF 48.9 billion, and 
were up by 5 per cent on the previous period (second half of 2023). Custody assets declined 
from their level at the end of December 2023 by CHF 0.4 billion to CHF 4.3 billion. Overall, client 
assets including custody assets as at 30 June 2024 totalled CHF 54.7 billion.

Income statement
Operating income

VP Bank generated operating income of CHF 162.6 million. This represents a decline of 14 per 
cent compared to the previous-year period.

Net interest income declined compared to the previous-year period by 27 per cent and 
compared to the previous period by 15 per cent to CHF 52.5 million. Clients have invested their 
liquid assets in high-yield investments and securities, which is reflected accordingly in the figure 
for interest income. Interest expenses increased compared to the previous-year period by CHF 
32.1 million (41 per cent) to CHF 110.2 million, whilst interest income rose by CHF 12.5 million (8 
per cent) to CHF 162.8 million.

Net income from commission business and services totalled CHF 68.3 million, which was slightly 
down by CHF 1.5 million (2 per cent). This is largely due to the segment mix with above-average 
growth in lower-margin client assets under management in Asset Servicing.

Income from trading activities amounted to CHF 38.0 million and is comparable with the figure of 
CHF 38.7 million from the previous-year period. Trading income continued to benefit from the 
USD/CHF interest rate differential.

Income from financial investments made a positive contribution of CHF 3.5 million to the semi-
annual results, as did other income totalling CHF 0.3 million.

Operating expenses

Operating expenses fell to CHF 148.8 million, representing a 6 per cent decrease compared to 
the previous-year period and a 4 per cent decrease compared to the previous period.

Personnel expenses declined compared to the previous-year period by almost 5 per cent to CHF 
85.7 million. The amount set aside for variable compensation was aligned with the results of the 
reporting period.

General and administrative expenses increased by 7 per cent to CHF 43.7 million, which was 
attributable to the positive effect of a VAT refund during the previous-year period.



Semi-annual Report 2024 · Financial Report of VP Bank Group 14

Depreciation and amortisation fell to CHF 18.7 million. Increases in depreciation and 
amortisation seen in past periods as a result of strategic investments has reached its peak. In 
addition, depreciation and amortisation were aligned with the actual useful life of strategic 
projects.

Valuation adjustments, provisions and losses in the reporting period amounted to CHF 0.7. 
million.

Balance sheet
Total assets amounted to CHF 11.7 billion. Compared to 31 December 2023, this figure has 
remained stable.

Deposits

On the liabilities side, client funds amounted to CHF 9.7 billion, which represents an increase of 2 
per cent.

Short-term financial assets

As of the end of June 2024, CHF 1.8 billion was held as a deposit at the Swiss National Bank. A 
further CHF 1.3 billion is attributable to receivables from banks or money market papers, both 
with short term maturities. These CHF 3.1 billion covered 31 per cent of client deposits.

Loans

VP Bank had CHF 5.8 billion in outstanding loans, of which CHF 3.5 billion were mortgage loans. 
Loan volume during the reporting period rose by 5 per cent compared to December 2023.

Equity capital and liquidity

VP Bank Group has a very strong capital base and high liquidity. As of 30 June 2024, the tier 1 
ratio was 26.1 per cent, and the liquidity coverage ratio was 309.5 per cent.
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Consolidated income statement

in CHF 1,000

Interest income from financial instruments at amortised cost

Other interest income

Interest expense using the effective interest method

Total net interest income

Commission income

Commission expenses

Total net income from commission business and services

Income from trading activities

Income from financial instruments

Other income

Total operating income
 
Personnel expenses

General and administrative expenses

Depreciation of property, equipment and intangible assets

Credit loss expenses

Provisions and losses

Operating expenses
 
Earnings before income tax
 
Taxes on income

Group net income
 
 
Share information (in CHF)
Undiluted group net income per registered share A

Undiluted group net income per registered share B

 

Diluted group net income per registered share A

Diluted group net income per registered share B

Note 01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

  140,178 124,901 15,277 12.2

  22,602 25,330 –2,728 –10.8

  110,231 78,142 32,089 41.1

1, 18 52,549 72,089 –19,540 –27.1

  79,670 91,554 –11,884 –13.0

  11,414 21,786 –10,372 –47.6

2 68,256 69,768 –1,512 –2.2

3 38,015 38,665 –650 –1.7

4 3,522 5,310 –1,788 –33.7

5 305 2,453 –2,148 –87.6

  162,647 188,285 –25,638 –13.6
         

6 85,707 89,848 –4,141 –4.6

7 43,712 40,913 2,799 6.8

8, 18 18,685 22,253 –3,568 –16.0

9 89 4,540 –4,451 –98.0

9 629 694 –65 –9.4

  148,822 158,248 –9,426 –6.0
         

  13,825 30,037 –16,212 –54.0
         

10 2,319 4,571 –2,252 –49.3

  11,506 25,466 –13,960 –54.8
         
         
         

11 1.86 4.15    

11 0.19 0.41    

         

11 1.85 4.12    

11 0.19 0.41    
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Consolidated statement of 
comprehensive income

in CHF 1,000

Group net income

Other comprehensive income, net of tax
Other comprehensive income which will be transferred to the income statement 
upon realisation

Changes in foreign-currency translation differences

Foreign-currency translation difference transferred to the income statement from 
shareholders‘ equity

Total other comprehensive income which will be transferred to the income 
statement upon realisation

Other comprehensive income which will not be reclassified to the income statement

Changes in value of FVTOCI financial instruments

Actuarial gains/losses from defined-benefit pension plans

Tax effects

Total other comprehensive income which will not be transferred subsequent to the 
income statement

Total comprehensive income in shareholders’ equity

Total comprehensive income in income statement and shareholders’ equity

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

11,506 25,466 –13,960 –54.8

       
       

4,700 –2,229 6,929 310.9

0 0 0 n.a.

4,700 –2,229 6,929 310.9

       

7,315 5,636 1,679 29.8

3,895 –3,803 7,698 202.4

726 –536 1,262 235.4

11,936 1,297 10,639 n.a.

16,636 –932 17,568 n.a.

28,142 24,534 3,608 14.7
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Consolidated balance sheet

Assets
in CHF 1,000

Cash and cash equivalents

Receivables arising from money market papers

Due from banks

Due from customers

Trading portfolios

Derivative financial instruments

Financial instruments at fair value

Financial instruments measured at amortised cost

Joint venture companies

Property and equipment

Goodwill and other intangible assets

Tax receivables

Deferred tax assets

Accrued receivables and prepaid expenses

Other assets

Total assets
 

Liabilities and shareholders’ 
equity
in CHF 1,000

Due to banks

Due to customers – savings and deposits

Due to customers – other liabilities

Derivative financial instruments

Medium-term notes

Debentures issued

Tax liabilities

Deferred tax liabilities

Accrued liabilities and deferred items

Other liabilities

Provisions

Total liabilities

Share capital

Less: treasury shares

Capital reserves

Retained earnings

Actuarial gains/losses from defined-benefit pension plans

Unrealised gains/losses on FVTOCI financial instruments

Foreign-currency translation differences

Total shareholders’ equity

Total liabilities and shareholders’ equity

Note 30.06.2024 31.12.2023 Variance
absolute

Variance
in %

  1,770,400 1,610,959 159,441 9.9

  166,867 170,894 –4,027 –2.4

  1,107,486 1,353,783 –246,297 –18.2

  5,752,225 5,467,518 284,707 5.2

  373 213 160 75.1

  29,026 41,960 –12,934 –30.8

16 189,902 182,584 7,318 4.0

16 2,381,922 2,371,683 10,239 0.4

  23 23 0 0.0

17 73,211 78,457 –5,246 –6.7

  73,618 78,186 –4,568 –5.8

  44 31 13 41.9

  13,879 11,832 2,047 17.3

  53,780 57,282 –3,502 –6.1

  39,138 24,488 14,650 59.8

  11,651,894 11,449,893 202,001 1.8
         

         

Note 30.06.2024 31.12.2023 Variance
absolute

Variance
in %

  380,678 293,243 87,435 29.8

  375,541 422,295 –46,754 –11.1

  9,330,598 9,082,770 247,828 2.7

  21,909 104,288 –82,379 –79.0

  52,399 53,005 –606 –1.1

12 255,001 255,028 –27 –0.0

  3,706 5,424 –1,718 –31.7

  1,957 1,502 455 30.3

  44,708 57,189 –12,481 –21.8

17 75,608 65,618 9,990 15.2

  2,733 2,379 354 14.9

  10,544,838 10,342,741 202,097 2.0

13 66,154 66,154 0 0.0

14 –45,382 –49,224 3,842 7.8

  21,664 22,854 –1,190 –5.2

  1,137,867 1,157,251 –19,384 –1.7

  –28,808 –33,502 4,694 14.0

  –14,893 –22,135 7,242 32.7

  –29,546 –34,246 4,700 13.7

  1,107,056 1,107,152 –96 –0.0

  11,651,894 11,449,893 202,001 1.8
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Consolidated changes in 
shareholders’ equity

in CHF 1,000

Total shareholders’ equity 01.01.2024

Other comprehensive income, after income 
tax

Group net income

Total reported result 30.06.2024

Appropriation of profit 2023

Management equity participation plan (LTI)

Movement in treasury shares 1

Total shareholders’ equity 30.06.2024
 
 
 
Total shareholders’ equity 01.01.2023

Other comprehensive income, after income 
tax

Group net income

Total reported result 30.06.2023

Appropriation of profit 2022

Management equity participation plan (LTI)

Movement in treasury shares 1

Total shareholders’ equity 30.06.2023

Details on transactions with treasury shares can be found in note 14.1

Share
capital

Treasury
shares

Capital
reserves

Retained
earnings

Actuarial 
gains/losses 

from 
defined-

benefit
pension 

plans

Unrealised
gains/losses

on FVTOCI
financial

instruments

Foreign-
currency 

translation 
differences

Total
share-

holders’
equity

66,154 –49,224 22,854 1,157,251 –33,502 –22,135 –34,246 1,107,152

        4,694 7,242 4,700 16,636

      11,506       11,506

0 0 0 11,506 4,694 7,242 4,700 28,142

      –30,890       –30,890

    –904         –904

  3,842 –286         3,556

66,154 –45,382 21,664 1,137,867 –28,808 –14,893 –29,546 1,107,056
               
               
               

66,154 –53,220 23,305 1,143,724 –25,797 –24,757 –27,284 1,102,125

        –4,444 5,741 –2,229 –932

      25,466       25,466

0 0 0 25,466 –4,444 5,741 –2,229 24,534

      –30,685       –30,685

    –561         –561

  3,257 205         3,462

66,154 –49,963 22,949 1,138,505 –30,241 –19,016 –29,513 1,098,875
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Consolidated statement of cash 
flow

in CHF 1,000

Cash flow from operating activities
Group net income

Non-cash-related positions in Group results

Net increase/reduction in banking activities

Other cash flow from operating activities

Net cash flow from operating activities
 
Cash flow from investment activities
Cash flow from financial instruments

Other investment activities

Net cash flow from investment activities
 
Cash flow from financing activities
Dividend distributions

Issuance/redemption of medium-term notes

Redemption of debentures

Other financing activities

Net cash flow from financing activities
 
Foreign-currency translation impact

Net increase/reduction in cash and cash equivalents
 
Cash and cash equivalents at the beginning of the financial year

Cash and cash equivalents at the end of the reporting period

Net increase/reduction in cash and cash equivalents
 
Cash and cash equivalents are represented by
Cash

Receivables arising from money market papers

Due from banks – at-sight balances

Total cash and cash equivalents

01.01.–
30.06.2024

01.01.–
30.06.2023

   
11,506 25,466

18,449 24,127

1,846 282,197

30,966 –17,831

62,767 313,959
   
   

97,368 –88,248

–6,039 –10,822

91,329 –99,070
   
   

–30,890 –30,685

–834 11,337

0 0

–1,225 –2,225

–32,949 –21,573
   

54,622 –15,008

175,769 178,308
   

2,160,582 2,684,567

2,336,351 2,862,875

175,769 178,308
   
   

1,770,423 2,172,176

0 0

565,928 690,699

2,336,351 2,862,875
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Principles underlying financial 
statement reporting and notes

The unaudited interim financial statements were drawn up in accordance with the International 
Financial Reporting Standards applicable in the European Union (EU IFRS, IAS 34) and with 
Liechtenstein law. The semi-annual financial statements are prepared applying the same 
accounting and valuation principles as were applied for the 2023 annual financial statements.

Changes in estimates

As part of the annual review of depreciation and amortisation methods and useful lives carried 
out at the end of 2023, it was established that the estimated useful life (3 to 7 years) could be 
extended for various pieces of IT system equipment over this period. The adjustments were 
made at the start of 2024. The residual carrying value of the equipment concerned as at 31 
December 2023 was depreciated accordingly over the new residual term. This resulted in a 
decline in expenses incurred for depreciation and amortisation for the first half of 2024 by CHF 
4.1 million.

New and revised International Financial Reporting Standards

Since 1 January 2024, the following new and revised standards and interpretations have taken 
effect and have no material impact on the consolidated financial statements of VP Bank Group:

• Amendments to IAS 1 “Presentation of Financial Statements”: classification of liabilities as 
current or non-current.

• Amendments to IAS 1 “Presentation of Financial Statements”: non-current liabilities with 
covenants.

• Amendments to IFRS 16 “Leases”: lease liability in a sale and leaseback.

Post-balance-sheet-date events

According to the media release of 17 May 2024, VP Bank is working on the implementation of 
substantial efficiency measures in order to achieve a sustainable reduction in its cost basis. A 
corresponding package of measures was approved by the Board of Directors on 8 August 
2024. These measures may have material impacts on VP Bank Group’s consolidated accounts in 
the second half of 2024.

The Board of Directors reviewed and approved the semi-annual report and authorised it for 
publication in its meeting of 8 August 2024.

Litigation

As part of its ordinary banking activities, VP Bank Group is involved in various legal proceedings. 
The legal and regulatory environment in which VP Bank Group operates involves significant 
litigation, compliance, reputational and other risks in connection with legal disputes and 
regulatory proceedings. The impact of these proceedings on the financial strength and/or 
profitability of VP Bank Group is dependent on the status of the proceedings and their outcome. 
VP Bank Group employs the relevant processes, reports and committees to monitor and manage 
these risks. It also establishes provisions for ongoing and threatened proceedings if the 
probability that such proceedings will entail a financial loss is judged to be greater than the 
probability of this not being the case. In isolated cases in which the amount cannot be reliably 
estimated, for instance because of the early stage or the complexity of the proceedings or other 
factors, no provision is established, but contingent liabilities may be created. The risks described 
below are not necessarily the only ones to which VP Bank Group is exposed. Additional risks 
which are presently unknown or risks and proceedings which are currently considered 
insignificant may equally impact the future course of business, operating results and the outlook 
of VP Bank Group.
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In the case before the High Court of Justice in London, the court served a civil suit on VP Bank 
(Switzerland) Ltd at the beginning of 2020. VP Bank Ltd is also named as a defendant and was 
notified of the action in March 2020. The main defendant is a former governing body of a foreign 
pension fund. The latter is said to have acted unlawfully in its role by accepting distribution 
remunerations for investment funds. The action names more than 40 defendants, among them 
various other banks and individuals that processed payments or paid distribution remunerations. 
VP Bank Ltd and VP Bank (Switzerland) Ltd are accused of a violation of due diligence obligations. 
They are also accused of involvement in the processing of questionable third-party fees and 
commissions of at least USD 46 million, meaning they would have to assume non-contractual 
collective liability for the damages incurred. VP Bank Group is disputing the accusations and the 
place of jurisdiction. Two defendant banks in Switzerland successfully challenged the UK 
jurisdiction.

VP Bank Group considers the risk of outflow of funds to be small in the above case, which is why 
no provision has been formed.

Significant foreign exchange rates

The following exchange rates were used for the most important currencies:

 

 

 

USD/CHF

EUR/CHF

SGD/CHF

HKD/CHF

GBP/CHF

            Variance

Balance-sheet-date rates Average rates Balance-sheet-date rates Average rates

30.06.2024 30.06.2023 31.12.2023 H1 2024 H1 2023 2023 actual
year

previous
year

actual
year

previous
year

0.8986 0.8947 0.8417 0.88969 0.91231 0.89902 7% 0% –1% –2%

0.9631 0.9761 0.9297 0.96156 0.98547 0.97166 4% –1% –1% –2%

0.6631 0.6611 0.6380 0.66038 0.68259 0.66929 4% 0% –1% –3%

0.1151 0.1142 0.1078 0.11378 0.11639 0.11483 7% 1% –1% –2%

1.1359 1.1374 1.0729 1.12520 1.12475 1.11722 6% –0% 1% 0%
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Segment reporting

Structure

VP Bank’s market areas are split into the segments “Liechtenstein & BVI”, “International” (Region 
Europe & Asia) and “Asset Servicing” owing to the range of services being offered and the market 
position. The support units are grouped under “Corporate Center”. External segment reporting 
reflects the organisational structure of VP Bank Group as of 30 June 2024 and the internal 
reporting to management. These form the basis for assessing the financial performance of the 
segments and the allocation of resources to them.

Earnings and expenses as well as assets and liabilities are allocated to the business units based 
on the responsibilities for the clients. Insofar as a direct allocation is not possible, the positions in 
question are reported under “Corporate Center”. Consolidation entries are also included under 
“Corporate Center”.
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01.01.–30.06.2024

in CHF 1,000

Total net interest income

Total net income from commission 
business and services

Income from trading activities

Income from financial instruments

Other income

Total operating income
 
Personnel expenses

General and administrative expenses

Depreciation of property, equipment and intangible assets

Credit loss expenses

Provisions and losses

Operating expenses
 
Earnings before income tax
 
Taxes on income

Group net income
 
Segment assets (in CHF million)

Segment liabilities (in CHF million)

Client assets under management (in CHF billion) 1

Net new money (in CHF billion)

Headcount (number of employees)

Headcount (expressed as full-time equivalents)

Cost/income ratio (in %) 2

Change in client assets under management compared to 31.12. 
prior year (in %)

Total operating income / average client assets under 
management (bp) 3

Segment result / average client assets under management (bp)3

Cost/income ratio operating income (in %) 4

 
as of 31.12.2023
Segment assets (in CHF million)

Segment liabilities (in CHF million)

Client assets under management (in CHF billion) 1

Net new money (in CHF billion)

Headcount (number of employees)

Headcount (expressed as full-time equivalents)

Calculation in accordance with Table P of the Guidelines to the Liechtenstein Banking Ordinance issued by the Government of Liechtenstein (BankO).
Total operating expenses / total operating income.
Annualised, average values.
Operating expenses excluding depreciation and amortisation, valuation allowances, provisions and losses / gross income less other income and income from financial instruments.

1

2

3

4

Liechtenstein 
& BVI

International Asset 
Servicing

Corporate
Center

Total
Group

54,408 33,513 3,854 –39,226 52,549

31,631 24,468 15,439 –3,282 68,256

6,475 6,635 1,742 23,163 38,015

0 0 126 3,396 3,522

1 1,414 –7 –1,103 305

92,516 66,029 21,155 –17,053 162,647
         

12,915 28,068 6,397 38,326 85,707

2,733 6,770 4,602 29,607 43,712

1,787 3,713 307 12,878 18,685

–48 225 –1 –87 89

645 72 –98 9 629

18,032 38,848 11,208 80,734 148,822
         

74,484 27,181 9,947 –97,787 13,825
         

        2,319

        11,506
         

4,279 1,406 67 5,900 11,652

5,201 2,811 625 1,907 10,545

19.9 16.6 13.9   50.4

0.1 –0.0 0.5   0.5

162 294 99 524 1,079

143.9 280.8 91.2 484.3 1,000.1

19.5 58.8 53.0    

6.8 9.2 11.2    

96.0 83.3 31.9    

77.3 34.3 15.0    

16.9 53.9 52.3    
         
         

4,021 1,410 36 5,982 11,450

5,013 3,004 518 1,808 10,343

18.7 15.2 12.5   46.4

–0.4 –0.2 0.6   0.0

149 300 99 537 1,085

133.7 286.4 91.2 495.9 1,007.2
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01.01.–30.06.2023

in CHF 1,000

Total net interest income

Total net income from commission 
business and services

Income from trading activities

Income from financial instruments

Other income

Total operating income
 
Personnel expenses

General and administrative expenses

Depreciation of property, equipment and intangible assets

Credit loss expenses

Provisions and losses

Operating expenses
 
Earnings before income tax
 
Taxes on income

Group net income
 
Segment assets (in CHF million)

Segment liabilities (in CHF million)

Client assets under management (in CHF billion) 1

Net new money (in CHF billion)

Headcount (number of employees)

Headcount (expressed as full-time equivalents)

Cost/income ratio (in %) 2

Change in client assets under management compared to 31.12. 
prior year (in %)

Total operating income / average client assets under 
management (bp) 3

Segment result / average client assets under management (bp)3

Cost/income ratio operating income (in %) 4

Calculation in accordance with Table P of the Guidelines to the Liechtenstein Banking Ordinance issued by the Government of Liechtenstein (BankO).
Total operating expenses / total operating income.
Annualised, average values.
Operating expenses excluding depreciation and amortisation, valuation allowances, provisions and losses / gross income less other income and income from financial instruments.

1

2

3

4

Liechtenstein & BVI

The “Liechtenstein & BVI” business unit encompasses intermediary business, private banking, 
universal banking and lending business in Liechtenstein as well as private banking and lending 
business in the British Virgin Islands.

International

The “International” (Region Europe & Asia) business unit encompasses intermediary and private 
client business in Switzerland, Luxembourg, Singapore and Hong Kong.

Asset Servicing

The “Asset Servicing” business unit encompasses fund management and custodial activities 
within VP Bank Group. The two fund management companies VP Fund Solutions (Luxembourg) 
SA and VP Fund Solutions (Liechtenstein) AG, both of which are legally independent entities, 
handle fund management activities. The custodial departments at VP Bank Ltd, Liechtenstein, and 
VP Bank (Luxembourg) SA take care of custodial activities.

Corporate Center

The “Corporate Center” business unit encompasses Group Products & Services, Chief Executive 
Officer, Chief Financial Officer, Chief Operating Officer and Chief Risk Officer. It is of great 

Liechtenstein 
& BVI

International Asset 
Servicing

Corporate
Center

Total
Group

56,174 38,474 4,337 –26,896 72,089

31,483 25,047 16,147 –2,909 69,768

7,710 7,307 1,368 22,280 38,665

0 0 –5 5,315 5,310

1 1,192 2 1,258 2,453

95,368 72,020 21,849 –952 188,285
         

12,802 26,725 5,605 44,716 89,848

1,024 5,590 2,745 31,554 40,913

1,788 3,981 292 16,192 22,253

4,436 104 0 0 4,540

470 103 121 0 694

20,520 36,503 8,763 92,462 158,248
         

74,848 35,517 13,086 –93,414 30,037
         

        4,571

        25,466
         

3,885 1,538 24 7,152 12,599

5,725 3,298 723 1,754 11,500

19.1 15.3 12.9   47.2

–0.1 –0.3 0.5   0.1

155 285 87 536 1,063

138.0 271.7 80.4 494.5 984.6

21.5 50.7 40.1    

–1.1 –1.2 10.0    

99.4 93.7 35.6    

78.0 46.2 21.3    

14.5 45.6 38.2    
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importance to banking operations and business development. In addition, those earnings and 
expenses of VP Bank Group that have no direct relationship to client-oriented business units, as 
well as consolidation adjustments, are reported under “Corporate Center”. The result of the 
Group’s own financial investments, funds transfer pricing and value adjustments from hedging 
transactions are reported in this segment.
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Notes to the consolidated income 
statement and consolidated 
balance sheet

1 Interest income
in CHF 1,000

Discount income

Loan commissions with the character of interest

Interest income from banks

Interest income from customers

Interest income from financial instruments
measured at amortised cost

Interest income from financial liabilities

Total interest income from financial instruments at amortised cost

Interest-rate instruments

Trading derivatives (forward points)

Hedge accounting

Total other interest income

Total interest income

Interest expenses on amounts due to banks

Interest expenses on amounts due to customers

Interest expenses on medium-term notes

Interest expenses on debentures issued

Interest expenses from financial assets

Interest expenses on right-of-use assets

Total interest expenses using the effective interest method

 

Total net interest income
 
 
Fair-value hedges
Movements arising from hedges

Micro fair-value hedges

Movements in underlying transactions

Micro fair-value hedges

Total hedge accounting

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

3,858 3,577 281 7.9

436 183 253 138.3

29,990 29,871 119 0.4

83,741 73,672 10,069 13.7

22,145 17,598 4,547 25.8

8 0 8 n.a.

140,178 124,901 15,277 12.2

170 78 92 117.9

22,438 25,214 –2,776 –11.0

–6 38 –44 –115.8

22,602 25,330 –2,728 –10.8

162,780 150,231 12,549 8.4

571 140 431 307.9

108,392 76,776 31,616 41.2

240 193 47 24.4

876 876 0 0.0

7 57 –50 –87.7

145 100 45 45.0

110,231 78,142 32,089 41.1

       

52,549 72,089 –19,540 –27.1
       
       
       

–216 1 –217 n.a.

–216 1 –217 n.a.

210 37 173 467.6

210 37 173 467.6

–6 38 –44 –115.8
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2 Income from commission business and services
in CHF 1,000

Commission income from credit business

Asset management and investment business

Brokerage fees

Securities account fees

Fund management fees 1

Fiduciary commissions

Other commission and service income

Total income from commission business and services

Brokerage expenses

Other commission and services-related expenses 1

Total expenses from commission business and services

Total net income from commission business and services
 
The following table shows which components are included within the earnings 
position “asset management and investment business“.
 
Fees for securities settlement

Administration commissions

Management fees

Brokerage fees

Securities account fees

Administration fees

All-in fees

Miscellaneous fees

Asset management and investment business

As of 1 January 2024, fees are paid directly to the beneficiaries and are no longer processed via the accounts with the fund companies. In comparison to previous years, this leads to a 
reduction in both the income and the corresponding expenses.

1

3 Income from trading activities
in CHF 1,000

Securities trading 1

Interest income from trading portfolios

Foreign currency

Banknotes, precious metals and other

Total income from trading activities

The results from derivatives for the purposes of risk minimisation (other than interest-rate derivatives) are included in this item.1

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

524 396 128 32.3

30,165 31,090 –925 –3.0

14,561 12,553 2,008 16.0

8,913 9,073 –160 –1.8

16,020 28,321 –12,301 –43.4

1,431 1,075 356 33.1

8,056 9,046 –990 –10.9

79,670 91,554 –11,884 –13.0

650 650 0 0.0

10,764 21,136 –10,372 –49.1

11,414 21,786 –10,372 –47.6

68,256 69,768 –1,512 –2.2
       

       

       
4,776 4,471 305 6.8

16,041 16,931 –890 –5.3

4,089 4,475 –386 –8.6

8,701 8,961 –260 –2.9

1,663 1,783 –120 –6.7

1,588 1,712 –124 –7.2

8,275 8,029 246 3.1

1,073 1,659 –586 –35.3

30,165 31,090 –925 –3.0

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

–183 –1,026 843 82.2

0 0 0 n.a.

37,407 39,354 –1,947 –4.9

791 337 454 134.7

38,015 38,665 –650 –1.7
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4 Income from financial instruments
in CHF 1,000

Income from financial instruments at fair value

Income from financial instruments at amortised cost

Total income from financial instruments
 
Income from financial instruments at fair value
Income from FVTPL assets

Interest income from FVTPL financial instruments

Dividend income from FVTPL financial instruments

Dividend income from FVTOCI financial instruments

thereof from FVTOCI financial instruments sold

Income from FVTPL liabilities

Total
 
Income from financial instruments at amortised cost
Realised gains/losses on financial instruments at amortised cost

Total

5 Other income
in CHF 1,000

Income from real estate

Income from joint venture companies

Miscellaneous other income 1

Total other income

Includes in 2023 CHF 2.4 million from early termination of a lease liability.1

6 Personnel expenses
in CHF 1,000

Salaries and wages

Social contributions required by law

Contributions to pension plans / defined-benefit plans

Contributions to pension plans / defined-contribution plans

Other personnel expenses

Capitalised personnel expenses 1

Total personnel expenses

In accordance with IAS 38, a portion of internally generated intangible assets such as software is capitalised. The amount that can be capitalised is reduced accordingly in personnel 
expenses.

1

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

3,327 5,310 –1,983 –37.3

195 0 195 n.a.

3,522 5,310 –1,788 –33.7
       

       
–3,473 –584 –2,889 –494.7

–39 176 –215 –122.2

1,272 456 816 178.9

5,567 5,262 305 5.8

19 0 19 n.a.

0 0 0 n.a.

3,327 5,310 –1,983 –37.3
       

       
195 0 195 n.a.

195 0 195 n.a.

  01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

  14 99 –85 –85.9

  0 0 0 n.a.

  291 2,354 –2,063 –87.6

  305 2,453 –2,148 –87.6

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

73,038 76,571 –3,533 –4.6

6,049 6,371 –322 –5.1

4,924 4,486 438 9.8

1,374 1,531 –157 –10.3

1,746 2,732 –986 –36.1

–1,424 –1,843 419 22.7

85,707 89,848 –4,141 –4.6
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7 General and administrative expenses
in CHF 1,000

Occupancy expenses

Insurance

Professional fees

Financial information procurement

Telecommunication and postage

IT systems

Marketing and public relations

Capital taxes

Other general and administrative expenses

Total general and administrative expenses

8 Depreciation of property, equipment and intangible assets
in CHF 1,000

Depreciation and amortisation of property and equipment

Depreciation and amortisation of intangible assets 1

Total depreciation and amortisation

In the first half of 2024 CHF 4.1 million less depreciation due to adjusted estimated useful life (see accounting policies and notes).1

9 Valuation allowances, provisions and losses
in CHF 1,000

Decrease/increase credit allowances 1

Legal and litigation risks

Other provisions and losses 1

Total valuation allowances, provisions and losses

Including currency effects.1

10 Taxes on income
in CHF 1,000

Current taxes

Deferred taxes

Total taxes on income

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

1,806 2,116 –310 –14.7

550 631 –81 –12.8

8,625 8,487 138 1.6

4,546 4,604 –58 –1.3

758 725 33 4.6

16,561 16,693 –132 –0.8

2,291 2,258 33 1.5

441 414 27 6.5

8,134 4,985 3,149 63.2

43,712 40,913 2,799 6.8

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

6,873 7,219 –346 –4.8

11,812 15,034 –3,222 –21.4

18,685 22,253 –3,568 –16.0

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

89 4,540 –4,451 –98.0

400 100 300 300.0

229 594 –365 –61.4

718 5,234 –4,516 –86.3

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

4,639 4,958 –319 –6.4

–2,320 –387 –1,933 –499.5

2,319 4,571 –2,252 –49.3
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11 Earnings per share
 

Consolidated earnings per share of VP Bank Ltd, Vaduz
Group net income (in CHF 1,000) 1

Weighted average of registered shares A issued

Weighted average of registered shares B issued

Less weighted average number of treasury shares A

Less weighted average number of treasury shares B

Weighted average number of registered shares A (undiluted)

Weighted average number of registered shares B (undiluted)

Total weighted average number of shares (registered shares A)

Undiluted consolidated earnings per registered share A (in CHF)

Undiluted consolidated earnings per registered share B (in CHF)
 
Diluted consolidated earnings per share of VP Bank Ltd, Vaduz
Group net income (in CHF 1,000) 1

Dilution effect number of registered shares A 2

Number of shares used to compute the fully diluted consolidated net income

Diluted consolidated earnings per registered share A (in CHF)

Diluted consolidated earnings per registered share B (in CHF)

On the basis of Group profits attributable to the shareholders of VP Bank Ltd, Vaduz.
The dilutive effect results from outstanding management participation plans.

1

2

12 Debentures, VP Bank Ltd, Vaduz
 

Year of issue

2015

2019

Total

Debt securities issued are recorded at fair value plus transaction costs upon initial recognition. Fair value corresponds 
to the consideration received. Subsequently, they are remeasured at amortised cost. In this process, the effective 
interest method (0.82 per cent debenture 2024; 0.60 per cent debenture 2029) is applied in order to amortise the 
difference between the issuance price and redemption value over the duration of the debentures.

13 Share capital
 

 

Registered shares A of CHF 10.00 nominal value

Registered shares B of CHF 1.00 nominal value

Total share capital

All shares are fully paid up.

30.06.2024 30.06.2023

   
11,506 25,466

6,015,000 6,015,000

6,004,167 6,004,167

402,068 442,633

352,455 350,726

5,612,932 5,572,367

5,651,712 5,653,441

6,178,103 6,137,711

1.86 4.15

0.19 0.41
   
   

11,506 25,466

25,484 36,336

6,203,587 6,174,047

1.85 4.12

0.19 0.41

        in CHF 1,000

ISIN Interest rate in 
%

Currency Maturity Nominal
amount

Total 
30.06.2024

Total 
31.12.2023

CH0262888941 0.875 CHF 07.10.2024 100,000 100,015 100,043

CH0461238880 0.6 CHF 29.11.2029 155,000 154,986 154,985

        255,000 255,001 255,028

30.06.2024 31.12.2023

No. of shares Nominal CHF No. of shares Nominal CHF

6,015,000 60,150,000 6,015,000 60,150,000

6,004,167 6,004,167 6,004,167 6,004,167

  66,154,167   66,154,167
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14 Treasury shares
 

 

Registered shares A at the beginning of the financial year

Purchases

Sales

Balance of registered shares A as of balance sheet date

 

Registered shares B at the beginning of the financial year

Purchases

Sales

Balance of registered shares B as of balance sheet date

15 Dividend
 

Approved and paid dividend of VP Bank Ltd, Vaduz
Dividend (in CHF 1,000) for the financial year 2023 (2022)

Dividend per registered share A

Dividend per registered share B

Payout ratio (in %) 1

Dividend per registered share A / Group net income per registered share A.1

30.06.2024 31.12.2023

No. of shares in CHF 1,000 No. of shares in CHF 1,000

416,615 43,755 454,784 47,763

0 0 2 0

–36,651 –3,850 –38,171 –4,008

379,964 39,905 416,615 43,755

       

352,169 5,469 350,769 5,457

1,000 8 1,500 13

0 0 –100 –1

353,169 5,477 352,169 5,469

30.06.2024 31.12.2023

   
33,077 33,077

5.00 5.00

0.50 0.50

69.5 76.1
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16 Financial instruments

Fair value of financial instruments

The following table shows the fair values of financial instruments based on the valuation methods and assumptions 
set out below. This table is presented because not all financial instruments are disclosed at their fair values in the 
consolidated financial statements. The fair value equates to the price at the date of measurement which could be 
realised from the sale of the asset, or which must be settled for the transfer of the liability, in an orderly transaction 
between market participants.

in CHF million

Assets
Cash and cash equivalents

Receivables arising from money market 
papers

Due from banks

Due from customers

Trading portfolios

Derivative financial instruments

Financial instruments at fair value

of which designated on initial 
recognition

of which mandatory under IFRS 9

of which recognised in other 
comprehensive income with no effect 
on net income

Financial instruments at amortised cost

Subtotal
 
Liabilities
Due to banks

Due to customers

Derivative financial instruments

Medium-term notes

Debentures issued

Subtotal
 
Total variance

The following valuation methods are used to determine the fair value of on-balance-sheet financial instruments:

Cash and cash equivalents, money market papers

For the balance sheet items “Cash and cash equivalents” and “Receivables arising from money market papers”, which 
do not have a published market value on a recognised stock exchange or on a representative market, the fair value 
corresponds to the amount payable at the balance sheet date.

Due from/to banks and customers, medium-term notes, bonds

In determining the fair value of amounts due from/to banks, due from/to customers (including mortgage receivables 
and due to customers in the form of savings and deposits), as well as of medium-term notes and bonds with a fixed 
maturity or a refinancing profile, the net present value method is applied (discounting of cash flows with swap rates 
corresponding to the respective term). For products whose interest or payment flows cannot be determined in 
advance, replicating portfolios are used.

Carrying value
30.06.2024

Fair value 
30.06.2024

Variance Carrying value
31.12.2023

Fair value 
31.12.2023

Variance

           
1,770 1,770 0 1,611 1,611 0

167 167 0 171 171 0

1,107 1,108 1 1,354 1,354 0

5,752 5,796 44 5,468 5,499 31

0 0 0 0 0 0

29 29 0 42 42 0

190 190 0 183 183 0

0 0 0 0 0 0

53 53 0 53 53 0

137 137 0 129 129 0

2,382 2,294 –88 2,372 2,290 –82

    –43     –51
           
           

381 381 0 293 293 0

9,706 9,635 71 9,505 9,442 63

22 22 0 104 104 0

52 52 0 53 53 0

255 244 11 255 243 12

    82     75
           

    39     24
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Trading portfolios, trading portfolios pledged as security, financial instruments at fair value

Fair value corresponds to market value for the majority of these financial instruments. The fair value of non-exchange-
listed financial instruments (in particular for structured credit notes) is determined only on the basis of external 
traders’ quotes or pricing models which are based on prices and interest rates in an observable, active and liquid 
market.

Derivative financial instruments

For the majority of the positive and negative replacement values, the fair value equates to the market value. The fair 
value for derivative instruments without market value is determined using uniform models. These valuation models 
take account of the relevant parameters such as contract specifications, the market price of the underlying security, 
the yield curve and volatility.

Valuation methods for financial instruments

The fair value of listed securities held in trading portfolios or as financial instruments, as well as that of listed 
derivatives and other financial instruments with quotes established in an active market, is determined on the basis of 
current market value (Level 1). Valuation methods or pricing models are used to determine the fair value of financial 
instruments if no direct market prices are available. If possible, the underlying assumptions are based on observed 
market prices or other market indicators as at the balance sheet date (Level 2). For most of the derivatives traded over 
the counter, as well as for other financial instruments that are not traded in an active market, fair value is determined 
by means of valuation methods or pricing models. Among the most frequently applied of those methods and models 
are discounted-cash-flow-based forward pricing and swap models, as well as options pricing models such as the 
Black-Scholes model or derivations thereof. The fair values arrived at on the basis of these methods and models are 
influenced to a significant degree by the choice of the specific valuation model and the underlying assumptions 
applied, for example the amounts and time sequence of future cash flows, discount rates, volatilities and/or credit 
risks. If neither current market prices nor valuation methods/models based on observable market data can be drawn 
on for the purpose of determining fair value, then valuation methods or pricing models supported by realistic 
assumptions derived from actual market data are used (Level 3). Level 3 principally includes investment funds, for 
which an obligatory net asset value is not published at least on a quarterly basis. The fair value of these positions is, as 
a rule, computed on the basis of external estimates by experts in relation to the level of the future payout of the fund 
units, or equates to the acquisition cost of the securities less any applicable valuation haircuts.
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Valuation methods for financial instruments

in CHF million at fair value 
30.06.2024

Assets
Cash and cash equivalents

Receivables arising from money market papers

Due from banks

Due from customers

Trading portfolios

Derivative financial instruments

Financial instruments at fair value

Financial instruments at amortised cost
 
Liabilities
Due to banks

Due to customers

Derivative financial instruments

Medium-term notes

Debentures issued

There were no reclassifications in the first half of 2024.

in CHF million at fair value 
31.12.2023

Assets
Cash and cash equivalents

Receivables arising from money market papers

Due from banks

Due from customers

Trading portfolios

Derivative financial instruments

Financial instruments at fair value

Financial instruments at amortised cost
 
Liabilities
Due to banks

Due to customers

Derivative financial instruments

Medium-term notes

Debentures issued

Level 3 financial instruments

Balance sheet
Holdings at the beginning of the year

Investments

Disposals

Losses recognised in the income statement

Gains recognised in the income statement

Total book value at balance sheet date
 
Income on holdings at balance sheet date
Unrealised losses recognised in income from financial instruments

Unrealised losses recognised as other comprehensive income

Unrealised gains recognised in income from financial instruments

Unrealised gains recognised as other comprehensive income

No deferred day 1 profit or loss (difference between the transaction price and the fair value calculated on the 
transaction day) was reported for Level 3 positions as of 30 June 2024 or 31 December 2023.

Quoted
market
prices,

Level 1

Valuation methods
based on 

market data,
Level 2

Valuation methods
with assumptions

based on market data,
Level 3

Total 
30.06.2024

       
1,770     1,770

167     167

  1,108   1,108

  5,796   5,796

0     0

  29   29

137 53   190

2,294     2,294
       
       

  381   381

  9,635   9,635

  22   22

  52   52

244     244

Quoted
market
prices,

Level 1

Valuation methods
based on 

market data,
Level 2

Valuation methods
with assumptions

based on market data,
Level 3

Total 
31.12.2023

       
1,611     1,611

171     171

  1,354   1,354

  5,499   5,499

0     0

  42   42

129 49 4 183

2,290     2,290
       
       

  293   293

  9,442   9,442

  104   104

  53   53

243     243

30.06.2024 31.12.2023

   
4.4 6.9

0.0 0.0

–0.2 –0.1

–4.2 –2.4

0.0 0.0

0.0 4.4
   
   

–4.2 –2.4

0.0 0.0

0.0 0.0

0.0 0.0
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Sensitivity of fair values of Level 3 financial instruments

Changes in the net asset values of investment funds lead to corresponding changes in the fair values of these 
financial instruments. A realistic change in the basic assumptions or estimated values has no material impact on the 
statement of income, other comprehensive income or the shareholders’ equity of VP Bank Group.

17 Leases in the balance sheet
in CHF 1,000

Property and equipment
Right of use – buildings and premises

Right of use – motor vehicles

Total assets

 

Remaining duration of up to 1 year

Remaining duration of 1 to 5 years

Remaining duration of over 5 years

Total lease liabilities

18 Leases in the income statement
in CHF 1,000

Net interest income
Interest expense on lease liabilities
 
Depreciation of property and equipment
Depreciation and impairment on right-of-use assets

19 Consolidated off-balance-sheet positions
in CHF 1,000

Total contingent liabilities

Irrevocable facilities granted

Total fiduciary transactions

Contract volumes of derivative financial instruments
 
Securities lending and repurchase and reverse-repurchase transactions
Amounts receivable arising from cash deposits in connection with securities borrowing and reverse-repurchase 
transactions

Amounts payable arising from cash deposits in connection with securities lending and repurchase transactions

Securities lent out within the scope of securities lending or delivered as collateral within the scope of securities borrowing 
activities, as well as securities in own portfolio transferred within the framework of repurchase transactions

of which securities where the unlimited right to sell on or pledge has been granted

Securities received as collateral within the scope of securities lending or borrowed within the scope of securities 
borrowing activities, as well as received under reverse-repurchase transactions, where the unlimited right to sell on or 
further pledge has been granted

of which securities which have been resold or repledged

These transactions were conducted under conditions which are customary for securities lending and borrowing 
activities as well as trades for which VP Bank acts as intermediary.

30.06.2024 31.12.2023 Variance
absolute

Variance
in %

       
15,046 16,305 –1,259 –7.7

485 459 26 5.7

15,531 16,764 –1,233 –7.4

       

4,934 4,884 50 1.0

12,140 13,550 –1,410 –10.4

0 0 0 n.a.

17,074 18,434 –1,360 –7.4

01.01.–
30.06.2024

01.01.–
30.06.2023

Variance
absolute

Variance
in %

       
145 100 45 45.0

       
       

2,367 2,666 –299 –11.2

30.06.2024 31.12.2023

109,423 110,507

133,780 148,537

680,116 678,216

4,870,349 5,746,712
   
   

0 0

0 0

253,462 288,980

181,006 213,197

250,465 290,890

72,457 75,783
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20 Client assets
in CHF million

Analysis of client assets under management
Assets in self-administered investment funds

Assets in discretionary asset management accounts

Other client assets under management

Total client assets under management 
(including amounts counted twice)

of which amounts counted twice
 
Change of assets under management
Total client assets under management  (including amounts counted twice) at the 
beginning of the financial year

of which net new money

of which change in market value

of which other effects 1

Total client assets under management (including amounts counted twice) as of 
balance sheet date
 
Custody assets
 
Total client assets
Total client assets under management (including amounts counted twice)

Custody assets

Total client assets
 
in CHF million

Net new money

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

21 Capital-adequacy computation (Basel III)
in CHF 1,000

Total shareholders’ equity

Total regulatory deduction

Eligible core capital (tier 1) 1

Total required equity

Capital buffer

Total required equity including capital buffer

Tier 1 ratio 1

Total risk-weighted assets

Return on investment (net income / average balance sheet total)

The CET 1 ratio is equal to the core capital ratio (tier 1) and the total capital ratio of VP Bank Group.1

30.06.2024 31.12.2023 Variance
absolute

Variance
in %

       
11,352.6 10,181.7 1,170.9 11.5

4,542.6 4,245.6 297.0 7.0

34,523.8 31,924.5 2,599.2 8.1

50,418.9 46,351.9 4,067.1 8.8

1,807.6 1,622.4 185.2 11.4
       
       

46,351.9 46,445.9 –94.1 –0.2

518.0 27.3 490.7 n.a.

3,549.0 –116.3 3,665.3 n.a.

0.0 –5.1 5.1 100.0

50,418.9 46,351.9 4,067.1 8.8

       
4,312.0 4,703.4 –391.4 –8.3

       
       

50,418.9 46,351.9 4,067.1 8.8

4,312.0 4,703.4 –391.4 –8.3

54,730.9 51,055.3 3,675.6 7.2
       

30.06.2024 30.06.2023 Variance
absolute

Variance
in %

518.0 83.1 434.9 n.a.

30.06.2024 31.12.2023

1,107,056 1,107,152

–35,727 –49,415

1,071,329 1,057,737

328,134 339,420

190,250 197,285

518,384 536,705

26.1% 24.9%

4,101,680 4,242,745

0.2% 0.4%
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VP Bank Group
VP Bank Ltd is a bank domiciled in Liechtenstein and is subject to 
supervision by the Financial Market Authority (FMA) Liechtenstein, 
Landstrasse 109, 9490 Vaduz, Liechtenstein, www.fma-li.li

VP Bank Ltd

Aeulestrasse 6 · 9490 Vaduz · Liechtenstein 
T +423 235 66 55 · info@vpbank.com · www.vpbank.com 
VAT No. 51.263 · Reg. No. FL-0001.007.080-0-0

VP Bank (Switzerland) Ltd

Talstrasse 59 · 8001 Zurich · Switzerland 
T +41 44 226 24 24 · info.ch@vpbank.com

VP Bank (Luxembourg) SA

2, rue Edward Steichen · L-2540 Luxembourg 
T +352 404 770-1 · info.lu@vpbank.com

VP Bank (BVI) Ltd

VP Bank House · 156 Main Street · PO Box 2341
Road Town · Tortola VG1110 · British Virgin Islands 
T +1 284 494 11 00 · info.bvi@vpbank.com

VP Bank Ltd Singapore Branch

8 Marina View · #27-03 Asia Square Tower 1 · Singapore 018960 · Singapore 
T +65 6305 0050 · info.sg@vpbank.com

VP Wealth Management (Hong Kong) Ltd

8/F, New World Tower Two · 16–18 Queen's Road Central · Hong Kong 
T +852 3628 99 00 · info.hkwm@vpbank.com

VP Bank Ltd Hong Kong Representative Office

8/F, New World Tower Two · 16–18 Queen's Road Central · Hong Kong 
T +852 3628 99 99 · info.hk@vpbank.com

VP Fund Solutions (Luxembourg) SA

2, rue Edward Steichen · L-2540 Luxembourg 
T +352 404 770-297 · fundclients-lux@vpbank.com · www.vpfundsolutions.com

VP Fund Solutions (Liechtenstein) AG

Aeulestrasse 6 · 9490 Vaduz · Liechtenstein 
T +423 235 67 67 · vpfundsolutions@vpbank.com · www.vpfundsolutions.com
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Imprint
This semi-annual report has been produced with the greatest possible care and 
all data have been closely examined. Rounding, typeset or printing errors, 
however, cannot be ruled out.

This semi-annual report includes information and forecasts relating to the future development of 
VP Bank Group. Those forecasts represent estimates based on all information available at the 
time of publication. Any such forward-looking statement is subject to risks and uncertainties that 
could lead to significant variances in actual future results. No guarantee can be made as to the 
reliability of the prognoses, planned quantities or forward-looking statements contained herein.

This annual report has been produced in German and English, whereas the German version will 
prevail in case of doubt.

Media Relations

VP Bank Ltd
Daniela Jenni
Head of Corporate Communications
T +423 235 65 22
media@vpbank.com

Investor Relations

VP Bank Ltd
Michèle Schnyder
Head of Investor Relations
T +423 235 60 80 
investor.relations@vpbank.com

Text, layout, illustration and realisation

VP Bank Ltd, Vaduz

Picture credits

Roland Korner Close UP AG, Triesen
marmite / Tyro Media
University of St.Gallen, Center for Financial Services Innovation
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