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Cembra Money Bank delivers net income of CHF 69.4 million  

in the first half-year 2017 

• Financing receivables up 2 % to CHF 4.2 billion

• Lower net interest income (-8 %) partly compensated by strong growth  
in commission and fee income (+14 %)

• Slightly lower net income in challenging environment

• Return on equity (ROE) was 16.9 % with a strong Tier 1 ratio of 20.2 %

• New transaction signed in the area of personal loans

Zurich – Cembra Money Bank’s (Ticker: CMBN) net financing receivables increased by 2 % to CHF 4.2 billion 

with all products contributing to the overall growth. Both loss performance and costs were stable and in-

line with expectations. Net income for the first half-year 2017 was 3 % lower at CHF 69.4 million, or CHF 2.46 

per share, on the back of the lower interest rate cap. This translated into an annualised return on average 

shareholders’ equity of 16.9 % while maintaining a strong capital position with a Tier 1 capital ratio of 20.2 %.

Robert Oudmayer, Chief Executive Officer, commented: “The interest rate reduction has influenced net 

interest income as expected. Cembra was prepared for this change and was able to increase other revenues. 

In the first six months of 2017 we have delivered on our medium-term targets and we are confirming our 

guidance for the full-year.”

Lower interest income partially offset by strong fee and commission income

Net revenues decreased by 3 % to CHF 192.3 million. Net interest income, which accounted for 72 % of net  

revenues, declined by 8 % to CHF 138.6 million, translating into a net interest margin of 6.7 %. Interest income 

was 8 % lower driven by the implementation of the interest rate caps and by the costs-for-cash held at the 

Swiss National Bank (SNB). Interest expense reduced by 11 % as the Bank continued to benefit from the low-

negative interest environment. Commissions and fee income, which contributed 28 % to net revenues, was 

up 14 % to CHF 53.8 million, mainly driven by strong credit cards fee income. Provision for losses on financ-

ing receivables came in at CHF 21.1 million, translating into a loss rate of 1.0 % in-line with prior periods. 

Total operating expenses declined by 2 % to CHF 83.3 million. Personnel expenses were up 2 % to CHF 50.7 mil-

lion as a result of higher headcount whilst general and administrative expenses of CHF 32.6 million were 7 % 

lower mainly due to lower marketing and rental costs. Consequently, the cost/income ratio slightly increased 

to 43.3 %. Income before taxes decreased by 3 % to CHF 87.9 million translating into a net income of CHF 69.4 

million after tax or CHF 2.46 per share.

All products contributed to the financing receivables growth

Despite a subdued consumer finance market, the Bank’s net financing receivables increased by 2 % to CHF  

4,171 million with growth across all products. Receivables in the personal loan business increased by 1 % to 

CHF 1,738 million compared to year-end 2016. Interest income of 84.2 million was 15 % lower due to lower  

interest rates leading to a 9.6 % yield.
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The Swiss auto market was stable in the first half of 2017. The market for used cars was in-line with previous 

year whilst new car registrations developed positively. The Bank’s net financing receivables of the auto 

leases and loans business increased by 1 % to CHF 1,658 mil lion in-line with market trends. Interest income 

reduced by 1 % to CHF 41.4 million generating a 5.0 % yield.

Net financing receivables in the credit cards business recorded a strong growth of 9 % reaching CHF 772 

million by end June 2017. The increase was driven by the increase in the number of cards issued, by higher 

average spending and by the increase in the number of transactions. Interest income in the cards business 

increased by 9 % to CHF 27.2 million with a 7.3 % yield. The number of credit cards issued increased by 6 %,  

or 41,000, to circa 768,000.

Strong balance sheet

The Bank further optimised its funding portfolio in-line with its strategy. The average remaining maturity  

was increased to 2.9 years and the period-end funding cost was reduced from 66 basis points to 62 basis 

points. In June 2017 the Bank raised CHF 150 million through a senior unsecured bond with a coupon of 

0.375 % and eight years maturity. Funding from retail and institutional clients reached an aggregate CHF 

2,356 million. Overall, the funding mix remained stable with 59 % deposits and 41 % non-deposits.

Shareholders’ equity decreased by 6 % to CHF 794 million by end of June 2017 as a result of the dividend pay-

ments of CHF 125.5 million in May. Cembra Money Bank remains very well capitalised with a Tier 1 capital 

ratio of 20.2 % and a leverage ratio of 15.6 %.

Business development

Beginning of March 2017, the Bank successfully completed the acquisition of Swissbilling, an invoice financ-

ing provider based in Switzerland. In the first six months of 2017, Swissbilling financed about 190,000 invoic-

es with a volume of circa CHF 23 million. The number of merchants grew to more than 280. 

On 21 July 2017, the Bank signed an agreement to refinance a CHF 42 million personal loan portfolio from eny 

Finance AG, a Swiss pure online personal loan provider. The Bank also has agreed to partially finance future 

personal loan volume. The financing deal will be structured via a special purpose vehicle (SPV) that will be 

fully owned, controlled and consolidated by Cembra Money Bank. eny Finance AG will remain an indepen-

dent player in the Swiss personal loan market and continue originating assets in accordance with its own 

policies.

Outlook for full-year 2017

The Bank confirms the original guidance provided in February 2017 with earnings per share of between CHF 

4.70 and CHF 5.00 for the full-year. Lower net interest income following the introduction of the rate caps in 

July 2016 is expected to be partially offset by the continued growth in the credit cards business. Loss perfor-

mance is expected to be in-line with prior years. Cost discipline with continued investments in digitisation 

will lead to a slightly higher cost/income ratio for the full-year 2017.

All documents (half year report 2017, investor presentation and this media release) are available at  

www.cembra.ch/en/investor.
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Contacts

Media:  Andreas Werz; +41 (0)44 439 8512; andreas.werz@cembra.ch 

Investor Relations: Christian Waelti; +41 (0)44 439 8572; christian.waelti@cembra.ch

Key dates

22 February 2018 Publication of full-year 2017 results

18 April 2018 Annual General Meeting 2018

Audio webcast and telephone conference for investors/analysts (in English)

Date and time: 25 July 2017 at 09.00 a.m. CET

Speakers: Robert Oudmayer (CEO), Rémy Schimmel (CFO) and Volker Gloe (CRO)

Audio webcast: www.cembra.ch/en/investor

Telephone: Europe: +41 (0)58 310 50 00

 UK: +44 (0)203 059 58 62

 US: +1 (1)631 570 5613

Q&A session: Following the presentation participants will have the opportunity to ask  

 questions via the telephone conference.

Please dial in 10–15 minutes before the start of the presentation and ask for “Cembra’s half-year 2017 results”.

About Cembra Money Bank

Cembra Money Bank AG is one of the leading Swiss providers of consumer finance products and services. 

Its product range includes personal loans, auto leases and loans, credit cards and insurance sold with those 

products as well as invoice financing, deposit and savings products.

Headquartered in Zurich-Altstetten, the Bank has operations across Switzerland via a network of 18 branches 

as well as alternative sales channels such as the Internet, credit card partners, independent agents and more 

than 3,400 car dealers.

Cembra Money Bank AG is an independent Swiss bank and has been listed on the SIX Swiss Exchange since 

October 2013. It has over 700 employees from more than 40 nations and about 780,000 customers.
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Consolidated Statements of Income (unaudited)

For six months ended (CHF in millions) 30 June 2017 30 June 2016 Change in %

Interest income  151.1  164.5 – 8 %

Personal loans  84.2  98.7 – 15 %

Auto leases and loans  41.4  41.8 – 1 %

Credit cards  27.2  25.0 9 %

Other  – 1.7  – 1.0 70 %

Interest expense  – 12.6  – 14.2 – 11 %

Net interest income  138.6  150.3 – 8 %

Commission and fee income  53.8  47.1 14 %

Insurance  11.9  12.0 – 1 %

Credit cards  34.5  29.7 16 %

Loans and leases  6.0  5.2 15 %

Other  1.4  0.3 367 %

Net revenues  192.3  197.4 – 3 %

Provision for losses on financing receivables  – 21.1  – 21.7 – 3 %

Compensation and benefits  – 50.7  – 49.9 2 %

General and administrative expenses  – 32.6  – 34.9 – 7 %

Professional services  5.3  3.9 36 %

Marketing  3.3  5.0 – 34 %

Collection fees  2.9  3.1 – 6 %

Postage and stationery  4.3  4.2 2 %

Rental expense under operating leases  2.2  3.1 – 29 %

Depreciation and amortisation  4.2  3.9 8 %

Information technology  10.8  11.5 – 6 %

Other  – 0.5  0.1 –

Total operating expenses  – 83.3  – 84.8 – 2 %

Income before income taxes  87.9  90.9 – 3 %

Income tax expense  – 18.5  – 19.1 – 3 %

Net income  69.4  71.8 – 3 %

For six months ended (CHF in millions) 30 June 2017 30 June 2016 Change in %

Earnings per share

Basic  2.46  2.55 – 3 %

Diluted  2.46  2.55 – 3 %
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Consolidated Statements of Financial Position (unaudited)

CHF in millions 30 June 2017 31 December 2016 Change in %

ASSETS

Cash and cash equivalents  613  669 – 8 %

Financing receivables, net  4,171  4,073 2 %

Personal loans  1,738  1,720 1 %

Auto leases and loans  1,658  1,641 1 %

Credit cards  772  711 9 %

Other  3 – –

Investment securities  12  12 – 1 %

Property, plant and equipment, net  5  5 – 6 %

Intangible assets, net  24  23 3 %

Goodwill  4 – –

Other assets  71  67 6 %

Deferred income taxes  8  8 – 7 %

Total assets  4,907  4,857 1 %

LIABILITIES AND EQUITY

Deposits  2,356  2,355 0 %

Accrued expenses and other payables  95  92 3 %

Short-term debt  500  450 11 %

Long-term debt  1,121  1,070 5 %

Other liabilities  41  43 – 4 %

Total liabilities  4,113  4,009 3 %

Common shares  30  30 0 %

Additional paid in capital (APIC)  293  391 – 25 %

Treasury shares  – 101  – 100 1 %

Retained earnings  602  561 7 %

Accumulated other comprehensive loss (AOCI)  – 31  – 34 – 8 %

Total shareholders' equity  794  848 – 6 %

Total liabilities and shareholders' equity  4,907  4,857 1 %
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Key Figures (unaudited)

For the six months ended 30 June 2017 30 June 2016

Earnings per share

Net income attributable to shareholders  (CHF in millions) 69.4  71.8 

Weighted-average numbers of common shares outstanding for basic earnings per share  28,191,458  28,196,340 

Weighted-average numbers of common shares outstanding for diluted earnings per share  28,210,886  28,216,308 

Basic earnings per share (in CHF)  2.46  2.55 

Diluted earnings per share (in CHF)  2.46  2.55 

Ratios

Return on average shareholders' equity (ROE in %) 16.9 % 18.2 %

Return on average assets (ROA in %) 2.8 % 3.1 %

Cost / income ratio (in %) 43.3 % 42.9 %

Net interest margin (in %) 6.7 % 7.3 %

Loss rate (in %) 1.0 % 1.1 %

As at 30 June 2017 31 December 2016

Capital Adequacy

Risk-weighted assets (CHF in millions)  3,840  3,758 

CET1 capital (CHF in millions)  775  753 

CET1 capital ratio (in %) 20.2 % 20.0 %

Leverage ratio (in %) 15.6 % 15.4 %

Share

Share price (in CHF) 90.70 74.20

Market capitalisation (CHF in millions)  2,721  2,226 

Headcount and Credit Rating

Employees (full-time equivalent) 715  705 

Credit rating (S&P) A– A–
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Disclaimer regarding forward-looking statements
This media release by Cembra Money Bank (“the Bank”) includes forward-looking statements that reflect the Bank’s intentions, beliefs or current 
expectations and projections about the Bank’s future results of operations, financial condition, liquidity, performance, prospects, strategies, opportu-
nities and the industries in which it operates. Forward-looking statements involve matters that are not historical facts. The Bank has tried to identify 
those forward-looking statements by using the words “may”, “will”, “would”, “should”, “expect”, “intend”, “estimate”, “anticipate”, “project”, “believe”, 
“seek”, “plan”, “predict”, “continue” and similar expressions. Such statements are made on the basis of assumptions and expectations which, although 
the Bank believes them to be reasonable at this time, may prove to be erroneous.

These forward-looking statements are subject to risks, uncertainties and assumptions and other factors that could cause the Bank’s actual results of 
operations, financial condition, liquidity, performance, prospects or opportunities, as well as those of the markets it serves or intends to serve, to differ 
materially from those expressed in, or suggested by, these forward-looking statements. Important factors that could cause those differences include, 
but are not limited to: changing business or other market conditions; legislative, fiscal and regulatory developments; general economic conditions in 
Switzerland, the European Union and elsewhere; and the Bank’s ability to respond to trends in the financial services industry. Additional factors could 
cause actual results, performance or achievements to differ materially. In view of these uncertainties, readers are cautioned not to place undue reliance 
on these forward-looking statements. The Bank, its directors, officers and employees expressly disclaim any obligation or undertaking to release any 
update of or revisions to any forwards-looking statements in this media release and any change in the Bank’s expectations or any change in events, 
conditions or circumstances on which these forward-looking statements are based, except as required by applicable law or regulation.


