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Graubündner Kantonalbank (GKB) has diversified its income very consistently in recent years. A good 

investment year brought a record result in the previous year. In the year under review, the Bank was 

once again able to increase its profit from the lending and deposit business. Bank Chairman Peter 

Fanconi is very satisfied with GKB’s performance and financial result: “The successfully established 

positioning with the investment and pension business on the one hand and the traditional lending 

business on the other, enabled a further increase in value creation, even in a challenging investment 

year.”  

 

Daniel Fust, CEO of GKB, focuses primarily on sales performance when analysing the results: “Our 

acquisition strength is remarkable. The sales units acquired a business volume of CHF 2.9 billion, and 

acquisitions also enabled us to expand the business volume by CHF 6.2 billion. We have thus 

significantly strengthened our position in the Swiss investment and pension market, but also in the 

credit and deposit market.” 

 

Operating income: CHF 460 million 

The development of operating income (CHF 460.5 million / +0.9%) shows the benefits of income 

diversification. With the abrupt end of the equity boom, lower commission income was offset by 

higher interest income.  

 



Interest income plus CHF 23.7 million: end of the negative interest rate regime and risk result 

Net interest income (CHF 284.0 million) rose by +9.1% or CHF +23.7 million. The SNB’s rapid and 

marked departure from the negative interest rate regime enabled it to generate a revenue contribution 

from client deposits. A further easing of credit risks had a positive impact on earnings growth (CHF 

+14.0 million).  

 

Correction on the capital markets 

Net fee and commission income (CHF -16.6 million) suffered from the negative performance of the 

capital markets. Due to the negative performance on the equity and bond markets, the fee models led 

to a disproportionately large decline in earnings of 9.9% to CHF 151.7 million. The earnings ratio of 

commission business fell to 34.0% (previous year: 36.9%). The performance of the equity markets 

compared to the previous year primarily explains the lower other ordinary income (CHF -4.1 million / 

-39.4%).  

 

Operating expenses: cost/income ratio II of 51.9% 

Operating expenses increased year-on-year by CHF +11.4 million or +5.6%. Expansion of the group 

of consolidated companies to include BZ Bank Aktiengesellschaft, higher personnel expenses and 

rising investment volumes have led to a slight increase in costs. As a result, the cost/income ratio II 

increased to 51.9% (previous year: 48.1%). The cost/income ratio I (excluding depreciation and 

amortisation) is 48.3%. GKB’s productivity performance was in line with the strategic guidelines.  

 

Group profit: record CHF 207.5 million 

Reported consolidated profit of CHF 207.5 million (+2.3%) exceeded the record result of the previous 

year (CHF 202.9 million). The same applies to net income excluding non-controlling interests; earnings 

per participation certificate were CHF 83.37 (previous year: CHF 81.94).  

 

Loans to clients: growth of +5.6% 

Growth in client loans of CHF +1,193.5 million (+5.6%) was significantly higher than in the previous 

year (CHF +651.3 million / +3.1%). The greater contribution to growth in the home market and 

large-scale financing via consortia gave growth additional momentum. 

 

Investment business: assets under management exceed CHF 50 billion for the first time 

Client assets of CHF 46.8 billion (+10.3% / CHF +4.4 billion) benefited from the expansion of the 

group of consolidated companies (CHF +6.1 billion) and the acquisition performance of CHF +1.6 

billion. In addition to the parent company, the GKB consolidated financial statements include 

Privatbank Bellerive AG, Albin Kistler AG and BZ Bank Aktiengesellschaft (from 1 July 2022), which 

are fully consolidated, and Twelve Capital Group (from 1 January 2022), which is accounted for using 

the equity method. Assets under management grew by +6.4% to CHF 50.5 billion. 

 

 



Positioning as a safe bank 

The strategic resistance to crisis aimed for by the Bank is reflected in the generously measured shock 

absorbers. At the end of the year, equity including non-controlling interests rose to CHF 2.9 billion 

(CHF +54.8 million). The CET 1 ratio, at 19.3% (previous year: 20.3%), was in the strategic target 

range (17.5 – 22.5%). Value adjustments and provisions for inherent risks were raised to CHF 260.3 

million.  

 

Distribution: dividend CHF 42.50; Canton of Graubünden receives CHF 92.8 million 

With regard to the appropriation of the profits of the parent company, investors and the public share 

in the slightly higher value added with an unchanged distribution. Investors will receive a dividend of 

CHF 42.50 per share. The Canton of Graubünden participates with CHF 92.8 million, including 

payment for the state guarantee. 

 

Outlook for 2023: good result expected 

In its baseline scenario, Graubündner Kantonalbank anticipates moderate interest rate hikes by the 

SNB this year and the stock market to bottom out. Inflation is expected to ease slightly. In the context 

outlined above, GKB expects consolidated profit of around CHF 210 million and earnings per share 

of around CHF 80.00, which is in line with the year under review.  
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Graubündner Kantonalbank. 

Graubündner Kantonalbank offers everything that makes up a modern universal bank – for private individuals, businesses and the public 

sector. The company is headquartered in Chur and has over 40 branches in Graubünden. With around 1,000 employees, GKB is one of 

the largest employers in the canton. It expresses its close relationship with Graubünden in a variety of ways. In addition to its economic 

activities, it is committed to the canton through its sponsorship, its contributory funds and its voluntary work.  

 

GKB holds majority stakes in Privatbank Bellerive AG, Albin Kistler AG and BZ Bank Aktiengesellschaft as well as a minority stake in 

Twelve Capital Holding AG. GKB participation certificates have been listed on the stock exchange since 1985.  

 

Events: 

Participation certificate holder’s meeting: 22 April 2023 

Interim financial statements 2023: 27 July 2023 
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