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Fiscal 2019 will go down in the history of Neue Bank  

AG as a year of renewal and further development.

Changes in the Board of Directors and Executive 
Committee
Willy Bürzle, the last founding member serving on 

the Executive Committee of Neue Bank AG, left 

the Executive Committee after 27 years. We are very 

pleased that Willy Bürzle has now agreed to con-

tribute his enormous knowledge about the bank as a 

Member of the Board of Directors. His move from the 

Executive Committee to the Board of Directors was 

effective 1 June 2019.

This move resulted in further reorganisations and 

structural adjustments. Thomas Hemmerle, an invest-

ment advisor with many years of experience, was 

appointed as Willy Bürzle's successor on the Execu-

tive Committee, taking over the Clients / Trading divi-

sion effective 1 June 2019. The Executive Committee 

was reorganised, and Pietro Leone was appointed as 

the bank's first Chief Executive Officer. Together with 

Dr. Reinhard Malin and lic. oec. Claudia Jehle - Ospelt, 

this team of four members assumed operational man-

agement of the bank starting in June 2019. 

New organisational structures and investments in the 
future
In addition to these changes in the Board of Direc-

tors and the Executive Committee, the Family Office 

and Financial Planning departments were newly 

established in 2019, with a total of five additional 

employees.

With Financial Planning, Neue Bank AG  has  ex-

pand ed its advisory services for private clients and en-

trepreneurs in Liechtenstein and Switzerland. Clients 

benefit from a holistic view of their unique financial 

situation and receive proposals for tailored solutions.

Business environment and challenges
It almost goes without saying that the regulatory chal-

lenges tightened once again in fiscal 2019, further 

increasing our administrative expenses. Even greater 

demands were placed on our Legal / Risk Controlling /

Compliance division in 2019 than in previous years.

Political and economic developments are problematic 

all over the world and not very encouraging, given the 

high worldwide public debt and the negative or at least 

low interest rate policies of the central banks, along 

with the trade wars and military operations. In this 

environment, risks must be weighed and anticipated. 

Opportunities must also be seized. The banking busi-

ness is more complex than ever and has to adapt to 

changing parameters even more quickly than before. 

Over the past years, Neue Bank AG has shown that 

it is capable of doing precisely this. Already at an 

early stage, we embraced new technologies and digital 

development. Our platforms have a high level of tech-

nical sophistication and enable us to offer our clients 

modern services that are always up to date. In this 

spirit, the bank deliberately set the course for the 

future in fiscal 2019 and made the necessary prepa-

rations. 

Sustainability
Especially in an era of global marine pollution, 

increasing overexploitation of the environment, 

deforestation and burning of forests with irretrievable 

biodiversity, as well as ongoing utilisation of animal 

and plant habitats for the ever-increasing world popu-

lation, it is important to return to the core values of an 

economy that is in harmony with the environment and 

acts within the constraints of the natural reproduction 

of habitats and resources. The negative effects of glo-

balisation must urgently be curbed and combated so 

that the natural foundations of economic activity can 

take hold, and so that humans can continue to count 

on a liveable and intact environment. Energetic, asser-

tive, and responsible action is urgently required. In 

the end, our world is not changed by words alone, but 

above all by deeds. 

More than ten years ago, Neue Bank AG was the 

first bank in Liechtenstein to offer a sustainable 

portfolio management mandate under the name 

PRIMUS - ETHICS. PRIMUS - ETHICS excludes 

Report of the Board of Directors and the Executive Committee



4

investments that fail to meet sustainability criteria. 

The outstanding performance of this mandate demon-

strates the positive impact of sustainability on eco-

nomic success.

With its PRIMUS - ETHICS World Equities mandate, 

Neue Bank AG has achieved the highest “ yourSRI ” 

rating of “ AAA ”, outperforming more than 30’000 

investment funds worldwide. The ESG analysis 

carried out by “ yourSRI ” is a future - oriented report 

on the transparency of investment products, assessing 

a wide range of risks in portfolios through an effec-

tive measurement of their exposure to environmental, 

social and governance ( ESG ) criteria.

Sustainability is also very important for Liechtenstein 

and its banking centre: along with stability and quality, 

it is one of the three cornerstones of the Liechtenstein 

Bankers Association's strategy for the future. Over 

the past five years, Neue Bank AG has experienced 

a continuous increase in the demand for sustain- 

able investments. The pressure is increasing not only 

because regulators will always come up with new rules 

to that effect, as has already been seen for pension 

schemes in the EU, but also because the awareness of 

private investors is increasing that socially responsible 

investing has consequences for the long-term success 

of assets. 

Business result and development
Under these conditions, Neue Bank AG generated 

a gross operating profit of CHF 10.6 million in 2019, 

compared with almost CHF 13.0 million in the previ-

ous year. Operating expenses rose by CHF 1.1 million 

as a result of the investments mentioned above. The 

cost / income ratio rose from 54.6 % to 61.1 % due to 

the investments made for the future and is thus in the 

range of the years 2014 and 2015.

After the interest margin declined slightly compared 

with the previous year, and lower interest was paid start-

ing in the second half of the year on investments in 

US dollars as well, net interest income fell by CHF 1.1 

million or 14.3 % to CHF  6.7 million.  Our portfo-

lio of mortgage loans, on the other hand,  increased 

significantly by 15.1 % to CHF 262.4 million. In total, 

loans to customers rose by an impressive 11.0 % to 

CHF  403.3 million. Commission and fee income 

declined by CHF  0.7 million or 4.6 % to CHF  14.5 

million, especially due to ongoing margin pressure and 

the uncertain market environment. Financial opera-

tions, on the other hand, increased by CHF 0.5 million 

or 9.6 % over the previous year to CHF 6.1 million.

The net annual profit at CHF 8.9 million was CHF 1.5 

million or 14.8 % below the previous year's result, 

given  that the organisational, labour - intensive, 

and cost-intensive measures implemented in fiscal 

2019 reduced profit. The income associated with 

these investments will become visible only in future 

fiscal years.

Thanks in part to the good performance on the mar-

kets, assets under management at Neue Bank AG in- 

creased from CHF 5.3 billion as at 31 Decem ber 2018 

to CHF 5.7 billion. In each of the past three  years, 

Neue Bank AG thus exceeded the CHF 5 billion mark 

for assets under management. Despite further inflows 

of new funds, we decided as part of our further devel-

opment and focus on our core business to discontinue 

certain services, leading to a minor net outflow of new 

funds in the amount of CHF 11.0 million.

It is gratifying to note that at the beginning of the 

new year, all key figures have developed positively, 

which indicates that our measures are already having 

an impact as planned.

Fuchsbriefe and Elite Report awards
As in previous years, Neue Bank AG was again one 

of the best portfolio managers in German - speaking 

Europe in 2019, according to both Fuchsbriefe and 
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Elite Report. Above all, the Fuchsbriefe report drew 

attention to Neue Bank AG's efficiency, our advisors' 

high level of preparation, and our transparency. The 

experts emphasised that the bank scores highly with 

its clear sustainability analysis. Clients can see how 

the largest companies in the portfolio are rated on cri-

teria such as human rights, labour law, and sustain-

able business management. “ Investors who choose 

Neue Bank, which operates exclusively in the Prin-

cipality of Liechtenstein, can rely on qualified advice 

tailored to the client's needs, competent and loyal 

employees from the region, and advisory services free 

of any conflicts of interest, ” the report concluded. 

Neue Bank AG is ranked ninth in the all-time list of 

the best 368 providers.

Neue Bank AG also impressed the Elite Report jury 

with the best results and was included cum laude in 

the pyramid of award - winners. “ In the tradition of 

a classic, owner-managed private bank, the bank's 

management focuses on the highest quality stand-

ards in advisory services and portfolio management. 

This is especially worthy of emphasis for this small, 

very exemplary bank in Liechtenstein, ” the Elite 

Report stated.

Rewarding shareholder loyalty
In light of the result in fiscal 2019 and in accordance 

with the dividend policy adopted in 2016, the Board 

of Directors proposes to the General Meeting con-

vened on 24 April 2020 to pay a dividend of 17 %. 

This corresponds to a payout ratio of 76.4 % of the 

net profit – compared with 76.6 % in the previous 

year. This is again intended to send a clear signal that 

Neue Bank AG will continue to represent the inter-

ests of its loyal shareholders, at the same time taking 

into account the bank's allocation to reserves in a bal-

anced manner.

Subject to the approval of the General Meeting of 

the proposed distribution of dividends of 17 % in the 

amount of CHF 6.8 million, CHF 2.1 million – com-

pared with CHF 2.4 million in the previous year – will 

be allocated to other reserves and CHF 0.2 million 

carried forward.

After appropriation of earnings, our bank will have 

eligible equity capital amounting to CHF 136.7 

million. The Tier 1 ratio is 36.9 % as at the end of 2019 

– compared with 33.9 % in the previous year – and the 

leverage ratio also increased from 9.4 % to 10.2 % as at 

31 December 2019.

Thanks to our clients, shareholders, and staff
As always, our thanks go to our shareholders and 

clients for their trust and loyalty, as well as to our staff, 

who are confronted with major challenges on a daily 

basis and show great commitment in meeting them.

Vaduz, February 2020

                

lic.oec. Karlheinz Ospelt Pietro Leone

Chairman of the CEO

Board of Directors
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Statement of Assets and Liabilities as at December 31, 2019

Assets

in thousands CHF 31.12.19 31.12.18 Change

absolute in %

Liquid Funds 408’426 428’604 -20’178 -4.7

Due from Banks 396’980 509’574 -112’594 -22.1

a) on demand 158’571 193’589 -35’018 -18.1

b) other claims 238’409 315’985 -77’576 -24.6

Due from clients 403’331 363’214 40’117 11.0

of which mortgages 262’372 227’939 34’433 15.1

Bonds and other fixed interest securities 85’608 84’979 629 0.7

a) money market instruments 23’282 25’428 -2’146 -8.4

aa) of public authority issuers 18’432 25’428 -6’996 -27.5

bb) of other issuers 4’850 0 4’850 n.a.

b) bonds 62’326 59’551 2’775 4.7

aa) of public authority issuers 8’071 8’117 -46 -0.6

bb) of other issuers 54’255 51’434 2’821 5.5

Shares and other non - fixed interest securities 2’412 1’974 438 22.2

Intangible assets 13 48 -35 -72.9

Fixed assets 20’906 21’261 -355 -1.7

Other assets 4’543 4’896 -353 -7.2

Accrued and deferred items 2’228 2’195 33 1.5

Total assets 1’324’447 1’416’745 -92’298 -6.5
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Liabilities

Off balance sheet transactions

in thousands CHF 31.12.19 31.12.18 Change

absolute in %

Due to banks 5’806 3’050 2’756 90.4

a) on demand 5’806 3’050 2’756 90.4

Due to clients 1’158’901 1’254’612 -95’711 -7.6

a) other liabilities 1’158’901 1’254’612 -95’711 -7.6

aa) on demand 881’595 911’433 -29’838 -3.3

bb) with agreed maturity or period of notice 277’306 343’179 -65’873 -19.2

Certified liabilities 965 1’469 -504 -34.3

of which medium term notes 965 1’469 -504 -34.3

Other liabilities 9’032 8’269 763 9.2

Accrued and deferred items 1’516 1’707 -191 -11.2

Provisions 2’227 2’534 -307 -12.1

a) tax provisions 2’227 2’534 -307 -12.1

Provisions for general banking risks 15’980 15’980 0 0.0

Capital subscribed 40’000 40’000 0 0.0

Capital surplus 80’954 78’554 2’400 3.1

a) legal reserves 8’000 8’000 0 0.0

b) other reserves 72’954 70’554 2’400 3.4

Surplus carried forward 170 130 40 30.8

Net income 8’896 10’440 -1’544 -14.8

Total liabilities 1’324’447 1’416’745 -92’298 -6.5

in thousands CHF 31.12.19 31.12.18 Change

absolute in %

Contingent liabilities 8’339 8’392 -53 -0.6

of which liabilities arising from guarantees and performance 
 contracts as well as liabilities arising from collateralizations 8’339 8’392 -53 -0.6

Credit risks 6’654 0 6’654 n.a.

of which irrevocable commitments 6’654 0 6’654 n.a.

Derivative financial instruments

- volume of contracts 992’968 1’013’890 -20’922 -2.1

- positive replacement values 4’452 4’847 -395 -8.1

- negative replacement values 8’000 7’549 451 6.0

Fiduciary transactions 332’124 179’486 152’638 85.0
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Income statement from 2019

in thousands CHF 2019 2018 Change

absolute in %

Interest income

Interest earned 10’359 10’695 -336 -3.1

of which from fixed interest securities 1’389 1’162 227 19.5

Interest paid -3’683 -2’901 -782 27.0

Net interest income 6’676 7’794 -1’118 -14.3

Income from securities 3 1 2 200.0

a) shares and other non-fixed interest securities 3 1 2 200.0

of which from trading activities 3 0 0 n.a.

Commission and fee income

Commission and fee income 15’982 17’320 -1’338 -7.7

a) Ioan related commission income 71 72 -1 -1.4

b) securities and investment related income 14’120 15’480 -1’360 -8.8

c) other commission and fee income 1’791 1’768 23 1.3

Commission paid -1’516 -2’162 646 -29.9

Net commission and fee income 14’466 15’158 -692 -4.6

Income from financial transactions 6’081 5’550 531 9.6

of which from trading activities 5’665 5’654 11 0.2

Other ordinary income 63 92 -29 -31.5

a) income from real estate 58 56 2 3.6

b) other ordinary income 5 36 -31 -86.1

Business expenses -16’672 -15’604 -1’068 6.8

a) personnel expenses -10’836 -9’896 -940 9.5

of which:

aa) salaries -8’959 -8’236 -723 8.8

bb)  social levies and pension contributions -1’775 -1’588 -187 11.8

of which for pension contributions -1’007 -818 -189 23.1

b) administrative expenses -5’836 -5’708 -128 2.2

Gross operating profit 10’617 12’991 -2’374 -18.3

Amortisation of intangible assets and depreciation of fixed assets -726 -830 104 -12.5

Other ordinary expenses -64 -486 422 -86.8

Result of ordinary operations 9’827 11’675 -1’848 -15.8

Income taxes -931 -1’235 304 -24.6

Net profit 8’896 10’440 -1’544 -14.8
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Our solutions

PRIMUS-ACTIVE
 • Actively managed

 • Daily monitoring of market movements

 • Optimisation of investment opportunities

PRIMUS-ETHICS
 • Consideration of environmental and social aspects

 • Investment in companies which are ethically and 

morally beyond reproach

 • Positive effects of sustainability on economic success

 • “ AAA ” by yourSRI

PRIMUS-PASSIVE
 • Long term asset management mandate with a 

strategic asset allocation

 • Automatic rebalancing

 • Attractive all - in fee
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Distribution of available earnings 2019

2019

The Board of Directors proposes to the General Meeting to appropriate available earnings for fiscal 2019 consisting of:

Net profit CHF 8’895’709

Carry-forward CHF 170’567

Total CHF 9’066’276

as follows:

Distribution of a dividend of 17 % CHF 6’800’000

Allocation to other reserves CHF 2’100’000

Carry-forward to the new fiscal year CHF 166’276

Proposal of the Board of Directors to the ordinary General Meeting  
of Shareholders on April 24, 2020

Significant shareholders and groups of shareholders linked by voting rights

in thousands CHF 31.12.19 31.12.18

nominal voting share in % nominal voting share in %

with voting right:

Hermann Wille Family Foundation 12’421 33.8 12’421 33.8

Peregrinus Family Foundation 2’179 10.3 2’179 10.3

Elmar Bürzle 1’700 8.2 1’700 8.2

Fanama Foundation 1’670 8.2 1’670 8.2

Dylai Foundation 3’228 6.2 3’228 6.2

The statutory auditors issued an unqualified audit opinion on the Annual Report 2019, established in accordance with Liechtenstein Banking Law and 
Regulations. The complete German language Annual Report 2019 will be filed in the Office of Justice of Liechtenstein ( Number FL-1.502.960 ).
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“ Our clients benefit from a holistic view of 
their private financial situation and receive 
proposals for tailored solutions. ”

Financial Planning Department: Ralph Bieri
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