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The successful performance in recent years is based on the systematic and focused evolution of the 

Bank. Bank Chairman Peter Fanconi commented: “Diversification is our model for success: we're 

pushing ahead with the investment and pension business as a second pillar alongside interest-earning 

operations and cultivating the market outside our home market by taking stakes in companies. The 

minority interest in investment manager Twelve Capital Holding AG and the newly formulated targets 

for 2022 to 2025 show we are systematically continuing along this path.” 

 

Daniel Fust, CEO of GKB, looks back on 2021 with great satisfaction: “Personally, I'm particularly 

pleased with how strong we are in acquiring investment and mortgage business, which says a great deal 

for our competitive products and skilled advisors.”  

 

Operating income: fee income gaining in importance  

At +12%, operating income rose exceptionally strongly. Equity markets provided a strong tailwind for 

commission income and income from securities investments. This extraordinary growth is based on 

the strategic positioning, which is also reflected in the higher share of earnings coming from outside 

the interest-earning operations (fee business) of 42.9% (previous year: 36.8%). By contrast, net interest 

income (CHF 260.3 million) only increased slightly by +0.6%. The growth in the lending business and 

the higher exempt amount at the SNB compensated for the narrowing margin in the client business 

and lower income from investing our capital.  

 



Commission and services income up by 31.1% 

Commission and services income increased to CHF 168.3 million (CHF +40.0 million or +31.1%). In 

addition to the impressive acquisition performance, the building blocks of growth included the 

successful asset management performance, issuing competitive funds and consistently promoting the 

mandate business. Including the strategic stakes in Albin Kistler AG and Privatbank Bellerive AG in 

Zurich, the commission business increased to 36.9% of income (previous year: 31.8%). 

 

Operating expenses: cost/income ratio II 48.1% 

Operating expenses rose by +4.0% year-on-year. One reason for this is that GKB is helping to shape 

the future with targeted investments and specific projects. The higher headcount is proportionate to 

the size and profitability of the Bank. Productivity measured in terms of the cost/income ratio 

improved significantly. The cost/income ratio II fell to 48.1% (previous year: 52.2%), which is below 

the psychologically important 50% mark. This makes GKB one of the most productive banks in 

Switzerland.  

 

Group profit: record CHF 202.9 million 

Group profit reached a new record level of CHF 202.9 million (+12.2%). The same applies to net 

income excluding non-controlling interests; earnings per participation certificate were CHF 81.94 

(previous year: CHF 71.21).  

 

Loans to clients: growth of +3.1% 

At CHF +651.3 million, growth in client loans was on a par with the pleasing previous year. The 

increase was again driven by gains in market share outside the home market. Some reluctance to invest 

is still evident in the Canton of Graubünden.  

 

Investment business: assets under management CHF 47.5 billion  

Client assets of CHF 42.4 billion (+11.2% or CHF +4.3 billion) benefited from rising values and an 

impressive acquisition performance of CHF +1.7 billion (previous year: CHF +1.4 billion). The inflow 

of new money is all the more pleasing because CHF +1.2 billion has been entrusted to the Bank in the 

form of investments. The consistently above-average performance of the flagship products of the 

parent company and Albin Kistler has boosted growth in two ways. Client assets plus own funds are 

referred to as assets under management (AuM), which grew by a strong +14.2% to CHF 47.5 billion.  

 

Equity base: CET 1 ratio over 20% 

At the end of the year, equity including non-controlling interests rose to CHF 2.8 billion (CHF +58.7 

million). At 20.3% (previous year: 20.4%), the Group's CET 1 ratio is in the middle of the strategic 

target range of 17.5 to 22.5%, which is well above the target of 12% prescribed by the supervisory 

authority. Value adjustments and provisions for inherent risks were raised to CHF 197.5 million. The 

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

absorbers. 

 

  



Distribution: dividend increased by 6.25% to CHF 42.50 

When it comes to appropriating the profit of the parent company, investors and the general public are 

sharing in the increased value creation. Investors will receive a higher dividend of CHF 42.50 (CHF 

+2.50) per participation certificate. The Canton of Graubünden will receive CHF 92.6 million 

(including payment for the state guarantee), an increase of CHF 5.3 million. CHF 3.0 million will be 

allocated to the contributory fund for non-commercial cultural, charitable, sport, business, tourism and 

social projects. 

 

Strategic development: financial guidance 2022-2025 

Together with the Executive Board, the Supervisory Board has set the strategic priorities for 2022 to 

2025. The Bank wants to be specifically measured in three dimensions: expansion/acquisition in the 

investment business, with CHF 3 billion in new money over the next four years; productivity, with a 

high level of investment and a cost/income ratio II of below 52.5%; and a reduction in the 

dependency on interest-earning operations, with fee business contributing at least 45% to operating 

income on a sustained basis.  

 

Outlook for 2022: good result expected 

The economic future of GKB is closely linked to inflation expectations and the tightening of central 

banks' monetary policy. GKB believes that inflation is rising in Switzerland in an orderly fashion with 

no negative consequences for the equity market. A first interest rate hike by the SNB is not expected 

until 2023. Assuming that equity markets perform in line with their historic average, results are likely to 

lag slightly behind the year just passed, with Group profit of CHF 195 million and earnings per 

participation certificate of approximately CHF 74.00. 
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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 46 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 in Zurich and Albin Kistler AG in Zurich. GKB participation certificates have been listed on the stock exchange 

since 1985. 
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