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KEY FIGURES

Balance sheets in CHF million

30.06.18 31.12.17 30.06.17 31.12.16 30.06.16

Total assets 2’969.9 2’703.5 2’320.9 2’434.6 2’332.8

Equity1 467.5 459.5 420.4 420.1 383.6

Net cash2 369.4 366.0 378.8 389.6 333.5

1 Including minority interests.
2 Cash and cash equivalents, short-term investments, marketable securities, financial assets less current liabilities
 due to customers, long-term debts and due to banks.

Equity key figures
30.06.18 31.12.17 30.06.17 31.12.16 30.06.16

Equity ratio1 15.7% 17.0% 18.1% 17.3% 16.5%

Common equity tier 1 capital ratio2 27.5% 30.4% 29.9% 27.9% 26.5%

Total eligible capital ratio2 27.5% 30.4% 29.9% 27.9% 26.5%

1 Equity compared to the consolidated balance sheet total.
2 The international standard approach for credit risks (SA-BIZ) have been applied in the 2017 annual report for the 

first time. For better comparability, the figures as of 30 June 2017 have been adjusted.

Funds under management in CHF million

30.06.18 31.12.17 30.06.17 31.12.16 30.06.16

Assets under Management 22’653 21’775 19‘982 18’415 17‘272

Income statement in CHF million

1H 18 2H 17 1H 17 2H 16 1H 16

Operating revenues 141.3 132.5 127.8 122.1 113.8

Operating expenses 78.6 78.1 71.1 65.7 63.0

Operating profit (EBITDA) 62.8 54.4 56.7 56.4 50.8

Net profit1 48.7 42.7 44.2 43.7 40.4

1 Including minority interests.

Revenue and profit growth in CHF million

Operating revenues
Net profit

1H 
2017

2H 
2017

1H 
2018

127.8

44.2

132.5

42.7

141.3

48.7

1H 
2016

2H 
2016

113.8

40.4

122.1

43.7
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Share statistics
30.06.18 31.12.17 30.06.17

Shares issued 8’000’000 8’000’000 8’000’000

Registered shareholders 1’626 1’491 1’571

Share price in CHF 312.00 330.50 307.75

Lowest price in CHF 240.00 288.75 271.75

Highest price in CHF 336.50 346.00 318.00

Market capitalisation in CHF million 2’496 2’644 2’462

Ownership structure
30.06.18 31.12.17 30.06.17

Matthias Reinhart (direct and indirect) 61.00% 60.90% 60.90%

Members of the Board of Directors 1.43% 1.42% 1.42%

Other members of the Executive Board 2.88% 2.84% 2.97%

Employees1 2.66% 2.68% 2.74%

Mawer Investment Management Ltd2 3.14% 3.14% 3.12%

Capital Group Companies, Inc. 3.00% 3.00% 3.00%

Treasury shares 0.86% 0.72% 0.62%

1 Shares held by VZ employees that are registered or deposited in the share register are shown.
2 Thereof, 0.93 % have been transferred by a third party, including unrestricted voting rights.

Employees
30.06.18 31.12.17 30.06.17 31.12.16 30.06.16

Full-time equivalents (FTE) 872.7 840.4 793.7 771.5 718.3
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VZ GROUP: FIRST HALF YEAR 2018

Dear Shareholders,

From a Swiss perspective, the environment could have been friendlier in the first half of 
the year. Measured in Swiss francs, major asset classes lost value after financial market 
volatility increased significantly at the beginning of the year. While companies around 
the world are benefiting from the strong economy, the growing tensions between the US 
and its trading partners are putting the global economy to the test.

The headwind from the financial markets did not have a significant impact on our growth. 
Operating income rose by 10.6 percent from 127.8 to 141.3 million Swiss francs compared 
with the same period last year. As expected, operating costs rose at practically the same rate 
as revenues, namely by 10.5 percent to 78.6 million Swiss francs. At 48.7 million Swiss 
francs, net profit was 10.3 percent higher.

Since the beginning of the year, the balance sheet total has grown by 9.9 percent to  
2.97 billion Swiss francs. The increase is mainly due to the fact that clients are keeping 
large amounts of cash in their accounts. VZ Holding’s equity also increased, even though 
dividends for 2017 were paid out in spring. As expected, both the equity ratio and the 
core capital ratio of 15.7 and 27.5 percent respectively remain above average in a sector 
comparison.

In the first half of the year, many new clients sought advice from our experts, and many 
opted for our management services. We were able to win around 2000 new clients for our 
management services in the first half of the year; our medium-term target of 4000 per year 
therefore remains realistic. At the same time, we keep encouraging our clients to use more 
than one service. This creates a win-win situation: with every financial service that clients 
obtain through VZ, they save  fees and premiums, while VZ expands its revenue base. 
The success of this strategy can be tracked, for instance, in the assets under management: 
Overall, assets under management grew from 21.8 to 22.7 billion Swiss francs in the past 
six months, whereof new money accounts for 1.3 billion Swiss francs.

We expect this positive development to continue in the second half of the year. Whether 
growth will be as strong or weaker than in the first half of the year also depends on the 
economic environment and the volatility of the financial markets. For the entire financial 
year, we assume that earnings and profit will be higher than in 2017 and that we will be 
able to increase the dividend again accordingly.

We thank all those involved with VZ, as well as those who help shape its development.

Zurich, 15 August 2018

Fred Kindle    Matthias Reinhart
Chairman of the Board of Directors  Chairman of the Executive Board

Uncertain financial  

markets

Over 10 percent  

higher revenues  

and profit

Increased balance 

sheet total

Reliable demand

Outlook
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«OUR CLIENTS SAVE MONEY WITH EACH SERVICE  
THEY OBTAIN THROUGH US.»

Adriano Pavone, Head of Media Relations, discusses 
the results and outlook for VZ Group with Matthias 
Reinhart, Chairman of the Executive Board.

Mr Reinhart, are you satisfied with the last  
six months?
 All in all, yes, although the environment was not 
as friendly as we had hoped. Because interest rates have 
risen in recent months, all interest-sensitive investments 
such as real estate and bonds have lost value. The stocks 
of large Swiss companies also performed poorly. This is 
reflected in the portfolios of many Swiss clients because 
they tend to overweight stocks of local companies.

Nevertheless, VZ Group has generated 10.6 percent 
more income.
 That is correct. Growth is in line with our expecta-
tions and our previous outlook. The correction on the 
financial markets at the end of January caused head-
winds. On the other hand, the above-average volatility 
led to an increase in stock exchange transactions and 
had a positive impact on VZ Depositary Bank’s trading 
income. Over the entire half-year, the positive and  
negative effects roughly balanced each other out.

Consulting fees are stagnating. Are you running  
out of clients?
 No, that impression is deceptive. We have again 
gained many new clients, and the number of consul-
ting projects has also increased compared with the same 
period last year. The apparent stagnation is due to the 
switch to a lower VAT rate. Since 1 January, our services 
are taxed at 7.7 percent. In order to correctly account for 
VAT, we made a cut at the end of the year, attributing 
all accrued consulting fees to 2017. Up until then, the 
higher rate of 8 percent applied. As a result, hardly any 
revenues were recorded in January. We also announced 
this «differentiation effect» last year. The dent in the  
development of the consulting fees is therefore of a 

purely technical nature and has no significance for the 
coming years.

I noticed that the financial reporting for the 
shareholders looks somewhat different. What  
exactly has changed?
 It has become more transparent, because income 
from asset management and bank income are no longer 
mixed. We now make a clear distinction between in-
come directly related to assets under management and 
income from banking business, such as transaction fees, 
net trading result and net interest income. This makes it 
easier for shareholders and analysts to assess our results.

Let us take a closer look at the assets under 
management. Breaking down the net new money  
to the Financial Consultants results in a ratio of  
17.6 million Swiss francs per full time equivalent. 
This ratio is at the lower end of your target range  
of 17 to 20 million francs. How do you assess  
this development?
 That is correct: Over the last 12 months, net new 
money has grown by around 18 per cent from 1.1 to 1.3 
billion Swiss francs. At 17.6 million francs per full time 
equivalent, the ratio is still at the lower end of the target 
range, but well above the 16 million francs achieved in 
the first half of 2017. Whether the ratio will continue to 
rise or fall back in the coming months and years depends 
primarily on the development of the financial markets. 
If the development were to deteriorate over the long 
term, it would hardly be possible to maintain this level; 
an improvement would allow a further rise towards the 
upper edge of our target range.

By the middle of the year, around 35,000 clients 
were using one or more service platforms such as 
VZ Depository Bank, HypothekenZentrum, VZ 
InsurancePool or VZ Group’s portfolio management. 
This is about 2000 more than six months ago.  
What is your forecast for the year as a whole?
 VZ Group’s business model and positioning ensure 
a stable growth in demand. If there are no surprises, we 
anticipate that another 2000 will follow in the second 
half of the year and that this trend will continue at a 
similar pace in the medium term.

«The dent in the growth of the  
consulting fees is of technical nature  
and has no significance for the future.»
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It is your explicit goal that all your clients  
should obtain more services through VZ Group. 
Do you see any progress in that area?
 This remains a top priority. And the fact that 
our clients save money with each service they obtain 
through us greatly helps to achieve this goal. Expe-
rience shows that it can take years before someone will 
switch from one financial service provider to another, 
but the trend proves that we are on the right track. 
A comparison with last year’s figures confirms this 
assessment. Our Private Client Consultants make a 
major contribution to this success. We introduced this 
role two years ago. The task of these consultants is to 
present our services to clients and to support them in 
making the transition.

Why is it that the margin on management revenues 
has shrunk?
 The margin we generate on assets under manage-
ment has been eroding for several years. There are 
three main reasons for this: Firstly, more and more 
customers follow our recommendation to invest in 
passive funds. As a result, our transaction revenues  
decrease. Secondly, all-in fees are becoming in - 
creasingly popular, leading to a further decline. And 
thirdly, the negative interest rates also put pressure on 
our revenues.

And why has the balance sheet 
total grown so strongly?
      We have noticed that many 
customers «park» large amounts 
in their cash accounts. This in-
flates our balance sheet, and it 
also generates costs, because we 
do not pass on the negative in-
terest rates we pay the Swiss Na-
tional Bank for these deposits.

Since last autumn, VZ Depo
sitory Bank has also been 
operational in Germany. How 
has this business developed?
     The new service is well re-
ceived. Today, 70 percent of 
the existing management clients 

have already been transferred to the new depository 
bank. We expect the bank’s additional revenues to 
cover its costs for the first time next year. Opening 
our own bank has been an important step for our 
development in this market.

What else is new?
 This summer we opened our first branch in the 
Italian-speaking part of Switzerland, filling the last 
noteworthy white spot on the Swiss map. The first ex-
periences are promising. We are confident that we will 
be able to offset the considerable expense asso ciated 
with an additional language in the near future. At the 
same time, we continue to work intensively on the 
digitalisation of our client interfaces, in particular on 
the mobile version of our financial portal, the digital 
cockpit for our clients.

And what is your longerterm outlook?
 With our business model, we are very well  
positioned, because the benefits of our services are  
tangible for our customers. The market is very large 
and continues to grow, thanks to the demographic 
trend. This gives VZ Group plenty of scope for further 
development – in Switzerland as well as in selected 
markets abroad. That is why we remain confident.

«It can take years before someone  
will switch providers, but the trend  
proves that we are on the right track.»
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CONSOLIDATED INCOME STATEMENTS

Consulting fees

Management fees

 On assets under management1

 Other management fees

Banking income from commissions and trading activities1

Banking income from interest operations1

 Interest income

 Interest expense

Net earned insurance premiums

Net impairment (losses)/recoveries on financial assets

Other operating revenues

Total operating revenues

Personnel expenses

Other operating expenses

Expenses related to insurance contracts2

Total operating expenses

 

EBITDA

Depreciation and amortisation

EBIT

Finance expense

Finance income

Net finance income

Profit before income taxes

Income taxes

Net profit

Attributable to:

 Shareholders of VZ Holding Ltd

 Non-controlling interests

Basic earnings per share (CHF)

Diluted earnings per share (CHF)

 10’518 

 

 76’680 

 9’293 

 25’571

 5’968

 (2’448)   

 2’033

 0 

 141 

 127’756 

 (51’092)

 (18’681)

 (1’313)

 (71’086)

 

 56’670

 (4’079)

 52’591

 (60) 

 49 

 (11)

 52’580

 (8’416)

 44’164

 44’135

 29

 5.55

 5.53

CHF ‘000

 2H 2017  1H 2017

 11’198 

 

 82’723 

 9’653 

 23’308

 4’325

 (1’211)   

 2’166

 0 

 317 

 132’479 

 (52’909)

 (23’722)

 (1’477)

 (78’108)

 

 54’371

 (4’359)

 50’012

 (60) 

 42 

 (18)

 49’994

 (7’335)

 42’659

 42’619

 40

 5.37

 5.35

 1H 2018

 10’424 

 

 85’179 

 9’904 

 30’132

 5’104

 (2’783)   

 3’143

 (13) 

 244 

 141’334  

 (56’085)

 (20’473)

 (1’996)

 (78’554)

 

 62’780 

 (4’995)

 57’785

 (66) 

 29 

 (37)

 57’748

 (9’048)

 48’700

 48’649

 51

 6.11

 6.10

Note

7

7

7

2

8

1 In 2018, the classification of revenues as «Management fees on assets under management» and «Banking revenues» was adjusted. In accordance with 
IFRS 9, «Banking revenues» are split into «Bank income from commissions and trading activities» and «Bank income from interest operations».  
In order to improve transparency, only revenues that are directly related to assets under management are reported under «Management fees on 
assets under management». Further details can be found in note 7. In order to improve comparability, the previous year’s figures have been adjusted 
accordingly: In 2H 2017, TCHF 12’159 and in 1H 2017, TCHF 13’147 have been reclassified from «Management fees on assets under management» to 
«Banking income from commissions and trading activities».

2 The insurance-related expenses are no longer included in other operating expenses. Reporting these expenses separately improves transparency  
because they can be checked against the net earned insurance premiums. The previous year’s figures have been adjusted accordingly to improve  
comparability: In 2H 2017, TCHF 1477 and in 1H 2017, TCHF 1313 were reclassified from «Other operating expenses».
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

CHF ‘000

1H 2018 2H 2017 1H 2017

Net profit recognised in the income statement 48’700 42’659 44’164

Other comprehensive income, which can be reclassified to the income statement

Cumulative translation adjustments (216) 1’752 470

Tax effects 0 0 0

Total other comprehensive income (net of tax), which can be reclassified to 
the income statement

(216) 1’752 470

Other comprehensive income, which can not be reclassified to the income statement

Remeasurement of defined benefit obligation 754 (2‘489) (725)

Tax effects (160) 477 153

Total other comprehensive income (net of tax), which can not be reclassified 
to the income statement

594 (2’012) (572)

Total comprehensive income 49’078 42’399 44’062

Attributable to:

Shareholders of VZ Holding Ltd 49’027 42’366 44’033

Non-controlling interests 51 33 29
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CONSOLIDATED BALANCE SHEETS

Cash and cash equivalents

Short term investments

Marketable securities at fair value

Trade receivables

Other receivables

Accrued income and deferred expenses

Other current assets

Current assets

Financial assets

Investments in associates

Property and equipment

Intangible assets

Deferred tax assets

Non-current assets

Total assets

 776’404

 270’373

 453

 2’497

 26’999

 42’245

 13’854

 1’132’825

 1’745’999

 407

 74’529

 9’745

 6’426

 1’837’106

 

 2’969’931

 695’459

 215’542

 110

 5’695

 16’436

 50’806

 12’468

 996’516

 1’619’563

 405

 71’882

 9’957

 5’152

 1’706’959

 

 2’703’475

 521’629

 168’600

 71

 4’876

 24’921

 36’459

 5’640

 762’196

 1’531’186

 404

 14’013

 9’584

 3’562

 1’558’749

 

 2’320’945

Assets

Trade payables

Other current liabilities

Due to banks

Due to customers

Income tax payables

Provisions

Accrued expenses and deferred income

Current liabilities

Long-term debts

Other non-current liabilities

Deferred tax liabilities

Non-current liabilities

Total liabilities

Share capital

Treasury shares

Retained earnings

Net profit

Cumulative translation adjustments

Equity attributable to shareholders of VZ Holding Ltd

Non-controlling interests

Total equity

Total liabilities and equity

 935

 12’293

 12’095

 2’252’454

 13’643

 7’780

 21’854

 2’321’054

 159’295

 22’124

 6

 181’425

 2’502’479

 2’000

 (20’591)

 436’466

 48’649

 742

 467’266

 186

 467’452 

 

 2’969’931

 873

 10’173

 4’552

 2’026’436

 16’471

 7’200

 22’676

 2’088’381

 133’685

 21’913

 26

 155’624

 2’244’005

 2’000

 (17’276)

 386’839

 86’754

 958

 459’275

 195

 459’470

 

 2’703’475

 1’178

 10’814

 3’977

 1’715’483

 9’285

 2’000

 15’517

 1’758’254

 123’177

 18’974

 161

 142’312

 1’900’566

 2’000

 (14’439)

 389’315

 44’135

 (794)

 420’217

 162

 420’379 

 

 2’320’945

Liabilities and equity

CHF ‘000

 31.12.2017  30.06.2017Note  30.06.2018

10
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Operating activities

Net profit

 Depreciation and amortisation of fixed assets and intangible assets

 Net capital (gains)/losses and impairments on financial assets

 (Incrase)/decrease in dues from short term investments

 (Incrase)/decrease in market value of marketable securities at fair value

 (Incrase)/decrease in trade receivables

 (Incrase)/decrease in financial assets

 (Incrase)/decrease in other operational assets

 Incrase/(decrease) in trade payables

 Incrase/(decrease) in other operational liabilities

 Incrase/(decrease) in due to banks

 Incrase/(decrease) in due to customers

 Non cash share-based payment transactions

 Other non-cash items

Net cash flows (used in)/provided by operating activities

Investing activities

Purchase of property and equipment 

Purchase of financial assets 

Proceeds from financial assets 

Purchase of intangible assets  

Cash flow (used in)/provided by investing activities 

Financing activities 

Purchase of treasury shares

Proceeds of treasury shares

Repayment of long-term debts

Proceeds from long-term debts 

Dividends paid to shareholders  

Cash flow (used in)/provided by financing activities 

Effect of foreign exchange rate changes 

Net increase/(decrease) in cash and cash equivalents 

Cash and cash equivalents at beginning of the period 

Cash and cash equivalents at the end of the period 

thereof

 Cash at banks and in hand

 Short term deposits less than 90 days

Other supplementary cash flow disclosures

Interest paid  

Interest received

Income tax paid

  

 48’700 

 4’995 

 1’187 

 (54’831)

 (343)

 3’198 

 (110’536)

 (4’664)

 63 

 (759)

 7’543 

 226’018 

 533 

 520 

 121’624 

 (4’903)

 (35’180)

 18’092 

 (2’526)

 (24’517)

 (11’756)

 4’781

 (8’470)

 34’080

 (34’519)

 (15‘884)

 (278)

 80‘945

 695‘459

 776’404 

 

 673’934 

 102’470 

 (41)

 9

 (13’934)

  

 42’659

 4’359

 (621)

 (46’942)

 (40)

 (819)

 (85’210)

 (14’279)

 (306)

 21’708

 575

 310’953

 (897)

 (2’012)

 229‘128

 (59’763)

 (33’649)

 31’102

 (2’790)

 (65’100)

 (8’862)

 6’450

 (355)

 10’804

 0

 8’037

 1’765

 173’830

 521‘629

 695’459

 

 638’876

 56’583

 (8)

 9

 (1’116)

  

 44’164

 4’079

 936

 (11’231)

 (28)

 (480)

 (50’982)

 (16’456)

 659

 4’245

 (1’912)

 (127’273)

 (423)

 (572)

 (155’274)

 (769)

 (59’976)

 14’200

 (2’345)

 (48’890)

 (15’155)

 5’242

 (7’745)

 18’110

 (33’376)

 (32‘924)

 382

 (236‘706)

 758‘335

 521’629

 

 401’634

 119’995

 (3)

 5

 (9’603)

CHF ‘000

 2H 2017  1H 2017 1H 2018Note

13
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

CHF ‘000

As at 1 January 2017 

Net profit

Other comprehensive income

Total comprehensive income for the period

Participation plans

Change in treasury shares 

Dividends

As at 30 June 2017

As at 1 July 2017 

Net profit

Other comprehensive income

Total comprehensive income for the period

Participation plans

Change in treasury shares 

As at 31 December 2017

Share 
capital

Treasury 
shares

Cumulative 
translation 
adjustment

Retained 
earnings

Total  
equity

Equity to 
shareholders of 
VZ Holding Ltd

Non-
controlling 
interests

As at 1 January 2018,
before the adoption of IFRS 9

Effect of adoption of IFRS 91

As at 1 January 2018,
after the adoption of IFRS 9

Net profit

Other comprehensive income

Total comprehensive income for the period

Participation plans

Change in treasury shares 

Dividends

As at 30 June 2018

 
 2’000

 2’000

 2’000

 
 (17’276)

 (17’276)

 (3’315)

 (20’591)

 
 958

 958

 (216)

 (216)

 742

 
 459’470

 (74)

 459’396

 48’700

 378

 49’078

 (3’524)

 (2’919)

 (34’579)

 467’452

 
 459’275

 (74)

 459’201

 48’649

 378

 49’027

 (3’524)

 (2’919)

 (34’519)

 467’266

 
 195

 195

 51

 0

 51

 (60)

 186

 
 473’593

 (74)

 473’519

 48’649

 594

 49’243

 (3’524)

 396

 (34’519)

 485’115

 2’000

  

   

  

  

  

 2’000

 (1’264)

 470 

 470 

  

 

 (794)

 426’531

 44’135 

 (572) 

 43’563

 (4‘040) 

 772 

 (33’376)

 433’450 

 420’056

 44’164 

 (102) 

 44’062 

 (4‘040) 

 (6‘296) 

 (33’403)

 420’379 

 (7’371)

  

   

  

  

 (7‘068) 

 (14’439)

 2’000

  

   

  

  

 2’000

 (794)

 1’752  

 1’752  

  

 958

 433’450

 42’619 

 (2’005) 

 40’614

 (897) 

 426

 473’593 

 420’379

 42’659 

 (260) 

 42’399 

 (897) 

 (2’411)

 459’470

 (14’439)

  

   

  

  

 (2’837)

 (17’276)

 419’896

 44’135 

 (102) 

 44’033 

 (4‘040) 

 (6‘296) 

 (33’376)

 420’217

 420’217

 42’619 

 (253) 

 42’366 

 (897) 

 (2’411)

 459’275

 160

 29 

 0 

 29

  

  

 (27)

 162 

 162

 40 

 (7) 

 33

  

 

 195 

1 Further details can be found in note 2.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

VZ Group’s unaudited consolidated half-year financial statements have been prepared in 
accordance with IAS 34 «Interim financial reporting». The half-year financial statements 
should be read in conjunction with the 2017 consolidated annual financial statements 
which were published on 1 Mars 2018. The accounting policies applied comply with Inter-
national Financial Reporting Standards (IFRS), and are consistent with those followed 
in the preparation of VZ Group’s annual financial statements for the year ended  
31 December 2017, with the exception of those principles introduced in section  
«2  Additional standards» as of 1 January, 2018.

The main accounting principles are listed in the 2017 annual report. For the 2018 financial 
year, they were complemented by the new and revised IFRS standards and interpretations. As 
of 1 January 2018, VZ Group applies the new standards IFRS 15 «Revenue from Contracts 
with Customers» and IFRS 9 «Financial Instruments» for the first time.

IFRS 15 Revenue from Contracts with Customers 
The new IFRS standard provides for a five-step model for revenue recognition, which is 
applicable to all contracts with clients. Revenue is recognised in the amount of the expected 
compensation for services and goods. The introduction of IFRS 15 had no significant impact 
on VZ Group’s consolidated result and equity. However, the new standard requires further 
disclosure of revenues. Operating revenues have been reclassified in the consolidated income 
statement and disclosed in detail in note 7. 

IFRS 9 Financial Instruments
IFRS 9 describes the classification, measurement and derecognition of financial assets and 
liabilities and introduces new rules for hedge accounting. Various financial instruments 
are therefore subject to a different classification and new valuation principles.

For the implementation on 1 January 2018, VZ Group applied the modified retrospective 
method, according to which the measurement effect was recognised directly in equity. 
In accordance with the standards, the comparative figures from prior periods were not 
adjusted. 

Effects of the implementation as of 1 January 2018:
 
a) Classification 
 The new requirements had no effect on the classification of financial assets and liabilities 

in VZ Group’s balance sheet.
 
b) Expected impairment
 The table on the following page lists the expected impairments recognised for each 

balance sheet item. 

1 Accounting  

principles

2 Additional  

standards
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Assets

Cash and cash equivalents

Short term investments

Trade receivables

Other receivables

Financial assets

Total effect on equity before tax

Tax effects

Total effect on equity

 

 695‘459

 215‘542

 5‘695

 16‘436

 1‘619‘563

 

 (18)

 (6)

 (13)

 (7)

 (45)

 (89)

 15

 (74)

 

 695‘441

 215‘536

 5‘682

 16‘429

 1‘619‘518

CHF ‘000

IFRS 9 
valuation effect

 01.01.2018 31.12.2017

Extract from the consolidated balance sheets

Recognition and measurement
Acquisitions and sales of financial assets are recognised in the balance sheet on the trans-
action date. At the time of initial recognition, assets or financial liabilities are allocated to 
the relevant category in accordance with the criteria of IFRS 9 and measured at the fair 
value of the consideration rendered or received. 

The new standard uses two criteria to determine how financial assets are to be classified 
and measured:
• the business model in which the financial asset is held; and
• the contractual cash flow characteristics of the financial asset.

The business model describes how a company manages its financial assets to generate cash 
flows. IFRS 9 specifies the following options: 
• receipt of contractually agreed cash flows from debtors, in particular interest payments 

and repayment of the principal;
• sale of financial assets; or
• a combination of these models.

When determining the contractual cash flow characteristics, a distinction is made for classi-
fication purposes as to whether the cash flow of the respective financial instrument consists 
solely of principal and interest payments or whether it also contains other components. 

Based on the analysis of the business model and the nature of the contractual cash flows, a 
financial asset is allocated to one of three categories on initial recognition and subsequently 
measured according to:
• amortised cost;
• fair value through other comprehensive income (FVOCI); or
• fair value through profit and loss (FVTPL).
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Amortised cost
A debt instrument is measured at amortised cost if:
• it is held within a business model whose objective is to hold financial assets to collect 

contractual cash flows; and
• the cash flow consists solely of principal and interest payments.

Fee receivables from clients are carried at amortised cost. Within the framework of its 
banking business, VZ Group grants residential mortgages and loans to bank clients on a 
secured basis (Lombard loans). Loans to clients and mortgages are held to maturity and 
serve to earn the contractually agreed interest during the term of the loans. Therefore, 
VZ Group measures these loans at amortised cost. VZ Group’s bond portfolio as well as 
balances with other banks are also carried at amortised cost. 

Fair value through other comprehensive income (FVOCI)
A debt instrument is measured at fair value through other comprehensive income if it 
meets the following criteria:
• it is held within a business model in which the assets are held both for the purpose of 

collecting contractual cash flows and for sale; and
• the cash flows are solely principal and interest payments.

As of 30 June 2018, VZ Group held no financial assets in this category.

Fair value through profit and loss (FVTPL)
Financial instruments that do not meet the criterion of solely principal and interest 
payments and/or are not held in a business model to generate contractual cash flows are 
recognised at fair value through profit or loss.

VZ Group applies this valuation principle to the positions «Marketable securities at fair 
value» (trading portfolio) and «Derivatives for currency hedging».

Equity instruments
As a rule, equity instruments are measured at fair value through profit or loss. However, 
on initial recognition, companies may make an irrevocable choice to report changes in 
the fair value of equity instruments that are not held for trading purposes under other 
comprehensive income (OCI). 

VZ Group does not apply this option. All equity instruments, including shares held for 
trading purposes, are measured at FVTPL.

Financial liabilities
Financial liabilities are measured at amortised cost, with the exception of instruments held 
for trading purposes (Derivatives for currency hedging with negative market value). They 
are accounted for under FVTPL.
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The following table summarises the preceding principles and compares the measurement 
under IAS 39 and IFRS 9 for all financial assets and liabilities:

Impairments/Expected credit losses (ECL)
IFRS 9 requires companies to recognise expected credit losses as an impairment loss on 
the initial recognition of a financial instrument. Subsequently, the amount of expected 
credit losses is updated at each balance sheet date to reflect changes in the credit risk of the 
respective instrument. In contrast to the previously applied IAS 39, it is therefore no longer 
necessary to provide objective evidence that an impairment loss has occurred before it is 
recognised in the income statement. The requirements for impairment apply to financial 
assets measured at amortised cost or at fair value through other comprehensive income 
(FVOCI), as well as to financial guarantees and loan commitments.

The impairment is determined by assigning the financial instrument to one of the following 
three stages:

• Stage 1: The credit quality of a financial instrument has not deteriorated significantly. 
Impairment losses must be recognised in the income statement in the amount of the 
present value of the expected losses within the next 12 months. 

Cash and cash equivalents

Short term investments

Marketable securities at fair value 
(incl. foreign exchange forward transactions)

Trade receivables

Other receivables

Other current assets

Financial assets

 Loans to employees

 Time deposits more than 1 year

 Mortgages

 Bonds

 Other financial assets

 Amortised Cost

Amortised Cost

FVTPL

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost 

Amortised Cost (Held-to-maturity)

Amortised Cost

Financial assets Valuation under IAS 39

 Amortised Cost

Amortised Cost

FVTPL

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost 

Amortised Cost

Amortised Cost

Valuation under IFRS 9

Trade payables

Other current liabilities
(derivative financial instruments contained in it)

Due to banks

Due to customers

Long-term debts

Other non-current liabilities 

 Amortised Cost

Amortised Cost 
FVTPL

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost

Financial liabilities Valuation under IAS 39 Valuation under IFRS 9

 Amortised Cost

Amortised Cost 
FVTPL

Amortised Cost

Amortised Cost

Amortised Cost

Amortised Cost
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• Stage 2: There is no objective evidence of impairment, but the risk of default has in-
creased significantly. Then the impairment up to the amount of the expected losses is to 
be recognised in the income statement over the entire remaining term. 

• Stage 3: If there is objective evidence of impairment, an individual valuation allowance 
must be recognised for the entire remaining term of the financial instrument. 

VZ Group bases its calculation of the expected impairment under IFRS 9 mainly on the 
following methods and models:

• General approach:
 For the balance sheet items «Cash and cash equivalents», «Short-term investments» 

and «Bonds» (included in the balance sheet item «Financial assets»), the rating of the 
counterparty by international rating agencies and data on the probability of default  
serve as the basis for calculating the expected impairment. VZ Group uses its own rating 
system for «Mortgage loans» (included in the balance sheet item «Financial assets») and 
«Lombard loans» (included in the balance sheet item «Short-term investments»). The 
expected credit losses are estimated in two steps. For financial instruments whose credit 
risk has not increased significantly since initial recognition, the expected credit losses 
are calculated for a period of 12 months (stage 1). For financial instruments for which 
the default risk has increased significantly since initial recognition, the expected credit 
losses are estimated in the amount of the expected credit losses over the remaining term  
(stage 2). If there is also objective evidence of impairment, an individual value adjust- 
ment is recorded (stage 3).

• Simplified approach:
 For the balance sheet items «Due from clients» (fee receivables) and «Employee loans», 

the calculation of the expected credit losses is based on an impairment matrix with the 
axes maturity or overdue date in days and default rate in percent per maturity level. The 
impairment matrix is based on historical default rates and is adjusted for future estimates.
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USD

EUR

0.9937

1.1596

0.9750

1.1708

Exchange rates for  
balance sheets as of

Foreign  
currency unit

30.06.18 31.12.17

0.9577

1.0929

30.06.17

0.9672

1.1699

0.9846

1.1119

1H 18 2H 17

0.9944

1.0767

1H 17

Average exchange rates for  
income and cash flow statements

3 Foreign currency  

 translation

The following table shows the impact of expected credit losses under IFRS 9 on the con-
solidated balance sheet and income statement as of 30 June 2018:

The credit risk of the VZ Group’s financial assets did not increase significantly either as of  
1 January 2018 or 30 June 2018. All calculations for expected credit losses under the  
general approach are therefore based on the 12-month period (stage 1) at both dates. 

The calculation of the expected credit losses under the simplified approach is by definition 
based on the total term of the corresponding financial assets. 

Hedge Accounting
Compared to the previous IAS 39, the new rules result in a stronger alignment of 
hedge accounting with the underlying risk management objectives. In addition, there are  
extended disclosure requirements for hedge accounting and risk management. The effec-
tiveness test only needs to be carried out prospectively and proof of the effectiveness of the 
hedge has been facilitated. 

The new rule under IFRS 9 has no effect on hedge accounting pursued by VZ Group. In 
the first half of 2018 and in the 2017 financial year, the VZ Group did not apply hedge 
accounting within the definition of IFRS.

Assets

Cash and cash equivalents (A)

Short-term investments (A)

Trade receivables (V)

Other receivables (V)

Financial assets

 thereof (A)

 thereof (V)

Total

 

 (18)

 (6)

 (13)

 (7)

 (45)

 (45)

 0

 (89)

 

 (12)

 3

 (1)

 (3)

 0

 0

 0

 (13)

 (30)

 (3)

 (14)

 (10)

 (45)

 (45)

 0

 (102)

CHF ‘000

IFRS 9 measurement 
effect in the income 
statements 1H 2018

Impairment according  
to IFRS 9 as at 01.01.2018

1 (A) = Calculation according to the general approach
2 (V) = Calculation according to a simplified approach

 Impairment according  
to IFRS 9 as at 30.06.2018
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VZ Group’s risk management monitors default and credit risks, market, liquidity and 
refinancing risks as well as risks from insurance contracts, operational, regulatory and legal 
risks. The risk management described in the annual report 2017 has not changed materially 
in the first half-year 2018.

The preparation of the half-year financial statements in conformity with IFRS requires 
management to make estimates and assumptions that affect the application of the ac-
counting standards and reported amounts of assets and liabilities, income and expenses. 
Changes in estimates and assumptions with a material impact on the first half-year 2018 
results are discussed below.

Benefit plans
The actuarial calculation for the benefit plans were carried forward to 30 June 2018. 
However, due to the new market conditions, the discount rate was increased from  
0.7 percent as of 31 December 2017 to 0.8 percent as of 30 June 2018, while the 
other parameters remained unchanged. The extrapolation results in actuarial gains of  
TCHF 754 (30.6.2017: losses of TCHF 725), directly recognised in the equity. The next 
actuarial calculation for these benefit plans will be carried out by the expert for the next 
reporting date as per 31 December 2018.

Provisions for operational risks
Compared to 31 December 2017, provisions as of 30 June 2018 were increased by  
TCHF 580 to TCHF 7780. The increase is an extrapolation of the existing provision for 
tax risks related to value added tax.

Impairments of financial assets
For the impairments on financial assets in accordance with IFRS 9, we refer to note 2.  
The analysis of the other balance sheet items has shown that no impairments are necessary 
as of the balance sheet date.

The group structure remains unchanged.

In 2018, the classification of revenues as «Management fees on assets under management» 
and «Banking revenues» was adjusted. In accordance with IFRS 9, «Banking revenues» is 
furthermore broken down into «Bank income from commissions and trading activities» 
and «Bank income from interest operations».  

Management fees on assets under management
«Management fees on assets under management» include portfolio management fees, 
net income from all-in fees, net income from custody fees and revenues from the  
management of residential property mortgages. In previous years, part of the «Bank-
ing income from commissions and trading activities» was allocated to «Management 
fees on assets under management». These revenues are now part of «Banking income 
from commissions and trading activities». To improve transparency, only revenues that 
are directly dependent on assets under management are reported under «Management  
fees on assets under management». The previous year’s figures have been adjusted ac-
cordingly to improve comparability: In the second half of 2017, TCHF 12’159 (thereof  

4  Risk management

5 Estimates,  

 assumptions and  

 discretionary  

     power

6 Group structure

7 Operating  

 revenues
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TCHF 8838 from commission business and TCHF 3321 from trading activities) 
and in the first half of 2017, TCHF 13’147 (thereof TCHF 8700 from commission  
business and TCHF 4447 from trading activities) were reclassified from «Management 
fees on assets under management» to «Banking income from commissions and trading 
activities».

Other management fees
«Other management fees» comprise fees for management services in the fields of insurance, 
foundation management and pension fund administration.

Banking income from commissions and trading activities
«Banking income from commissions and trading activities» includes income from trans-
actional commission business, net trading income and other banking income. In pre-
vious years, part of «Banking income from commissions and trading activities» was 
allocated to «Management fees on assets under management». These amounts, which 
were previously reported under «Management fees», now form part of «Banking income 
from commissions and trading activities». To improve transparency, only the amounts 
that are directly related to the assets under management are reported under «Manage-

Management fees

Management fees on assets under management

 Fees for the management of securities portfolios

 Custody fees

 Fees for the management of residential mortgages

Other management fees

Total management fees

Banking income from commissions and trading activities

Income from commission business

 Commission income

 Commission expense

Income from trading activities

Other banking income

Total banking income from commissions and trading activities

Banking income from interest operations1

 Interest income2

 Interest expense3

Total banking income from interest operations

CHF ‘000

 2H 2017
 (adjusted)

 1H 2017
 (adjusted)

 1H 2018

 

  85’179

 69’659

 4’334

 11’186 

 9’904

  95’083

 

 

  13’513

 15’958

 (2’445)

 16’620

 (1)

 30’132

 5’104

 (2’783)

 2’321

 

 82’723

  67’067

 4’288

  11’368

  9’653

  92’376

 

 

   15’928

   17’469

 (1’541)

  7’385

  (5)

 23’308

 4’325

 (1’211)

 3’114

 

 76’680

 61’930

 4’191

 10’559

 9’293

 85’973

 

 

   15’919

  17’863

 (1’944)

  9’639

  13

 25’571

 5’968

 (2’448)

 3’520

1 In accordance with IFRS 9, banking income from interest operations is now reported separately and gross.
2 Interest income is calculated using the effective interest rate method.
3 Negative interest paid on balances with the Swiss National Bank SNB, the Deutsche Bundesbank and other counterparty banks: 
  1H 2018: TCHF 1879 (2H 2017: TCHF 325, 1H 2017: TCHF 1664).
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8 Other operating  

 expenses

9 Fair value  

 of financial  

 instruments

CHF ‘000

Office space rent and maintenance

Marketing expenses

General and administrative expenses

Total1

 4’471

 4’552

 9’658

 18’681

 2H 2017  1H 2017

 4’216

 3’589

 15’9172

 23’722

 1H 2018

 4’252

 4’800

 11’421

 20’473

1 The insurance-related expenses are no longer included in other operating expenses. Reporting these expenses 
separately improves transparency because they can be checked against the net earned insurance premiums.  
The previous year’s figures have been adjusted accordingly to improve comparability: In 2H 2017, TCHF 1477 and  
in 1H 2017, TCHF 1313 were reclassified from «Other operating expenses».

2 Including additional provisions for value added tax of TCHF 5200; the increase of TCHF 580 in this provision in  
1H 2018 was recorded under «Management fees on assets under management».

CHF ‘000

Book value Fair Value Divergence

Assets
Cash and cash equivalents
Short term investments
Marketable securities at fair value
Trade receivables
Other receivables
Other current assets
Financial assets
 Mortgage
 Bonds
 Time deposits
 Other financial assets
Subtotal

Liabilities
Trade payables
Other current liabilities
Due to banks
Due to customers
Long-term debts
 Medium-term notes
 Loans from central mortgage institutions
 Fixed-term investments
Other non-current liabilities
Subtotal

Total of divergence

as at 30.06.2018

 
 0
 0
 0
 0
 0
 0

 18’811
 1’831
 0
 0
 20’642

 0
 0
 0
 0

 (43)
 (4’078)
 0
 0
 (4’121)

 16’521

 
 776’404
 270’373
 453
 2’497
 26’999
 13’854

 1’357’777
 238’758
 146’997
 2’467
 2’836’579

 935 
 12’293 
 12’095 
 2’252’454
 
 2’124
 152’171
 5’000
 22’124
 2’459’196

 
 776’404
 270’373
 453
 2’497
 26’999
 13’854

 1’376’588
 240’589
 146’997
 2’467
 2’857’221

 935
 12’293
 12’095
 2’252’454

 2’167
 156’249
 5’000
 22’124
 2’463’317

ment fees on assets under management». The previous year’s figures have been adjusted  
accordingly to improve comparability: In the second half of 2017, TCHF 12’159 (thereof 
TCHF 8838 from commission business and TCHF 3321 from trading activities) and in 
the first half of 2017, TCHF 13’147 (thereof TCHF 8700 from commission business and 
TCHF 4447 from trading activities) were reclassified from «Management fees on assets 
under management» to «Banking income from commissions and trading activities».
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Assets
Cash and cash equivalents
Short term investments
Marketable securities at fair value
Trade receivables
Other receivables
Other current assets
Financial assets
 Mortgage
 Bonds
 Time deposits
 Other financial assets
Subtotal

Liabilities
Trade payables
Other current liabilities
Due to banks
Due to customers
Long-term debts
 Medium-term notes
 Loans from central mortgage institutions
Other non-current liabilities
Subtotal

Total of divergence

as at 31.12.2017

 
 0
 0
 0
 0
 0
 0

 18’952
 1’093
 0
 0
 20’045

 0
 0
 0
 0

 (53)
 (4’677)
 4’255
 (475)

 19’570

 
 695’459
 215’542
 110
 5’695
 16’436
 12’468

 1’247’269
 217’825
 152’000
 2’469
 2’565’273

 873
 10‘173
 4‘552
 2‘026‘436

 2‘494
 131‘191
 21‘913
 2‘197‘632

 
 695’459
 215’542
 110
 5’695
 16’436
 12’468

 1’266’221
 218’918
 152’000
 2’469
 2’585’318

 873
 10‘173
 4‘552
 2‘026‘436

 2‘547
 135‘868
 17‘658
 2‘198‘107

9 Fair value  

 of financial  

 instruments

 (continuation)

CHF ‘000

Book value Fair Value Divergence

Assets
Cash and cash equivalents
Short term investments
Marketable securities at fair value
Trade receivables
Other receivables
Other current assets
Financial assets
 Mortgage
 Bonds
 Time deposits
 Other financial assets
Subtotal

Liabilities
Trade payables
Other current liabilities
Due to banks
Due to customers
Long-term debts
 Medium-term notes
 Loans from central mortgage institutions
Other non-current liabilities
Subtotal

Total of divergence

as at 30.06.2017

 
 0
 0
 0
 0
 0
 0
 
 49‘669
 1‘269
 0
 0
 50‘938

 0
 0
 0
 0

 (72)
 (4’625)
 0
 (4’697)

 46’241

 
 521’629
 168’600
 71
 4’876
 24’921
 5’640
 
 1’162’005
 201’660
 165’000
 2’521
 2’256’923

 1’178
 10’814
 3’977
 1’715’483

 2’749
 120’428
 18’974
 1’873’603

 
 521’629
 168’600
 71
 4’876
 24’921
 5’640
 
 1’211’674
 202’929
 165’000
 2’521
 2’307’861

 1’178
 10’814
 3’977
 1’715’483

 2’821
 125’053
 18’974
 1’878’300
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10 Valuation  

 methods for  

 financial  

 instruments

11 Treasury shares

Following initial recognition, the fair value of financial instruments (level 1) is determined 
on the basis of listed market prices or prices quoted by traders insofar as the financial in-
struments are traded on an active market. 

The fair value of financial instruments (level 2) is determined by generally accepted  
valuation models which are based on input parameters available on the market. The pricing 
models are based on the relevant parameters such as the contract specifications, the under-
lying instrument’s market value and the interest rate curves. The fair value of mortgage 
loans is determined using discounted cash flows. The discount rates are derived from the 
current Libor and Swap curves observable on the market. Investment funds are recognised 
according to their published net asset values.

VZ Group does not have any financial instruments (level 3) whose fair value is determined 
using a valuation method which is not based on market data.

As in the previous year, no financial instruments were reclassified in the first half-year 2018.

1 57’756 48’956

Number

30.06.18 31.12.17 30.06.17

69’149 17’276 14’439

in ‘000 CHF

30.06.18 31.12.17 30.06.17

20’591

Assets
Marketable securities at fair value
Foreign exchange forward transactions

CHF ‘000

Listed  
market  
prices

Valuation  
methods based  
on market data

as at 30.06.2018

 
 41
 412

 
 39
 0

 
Total

 
 2
 412

(Level 1) (Level 2)

Valuation methods  
not based on  
market data

 
 0
 0

(Level 3)

Liabilities
Derivative financial instruments

 

 
 20

 

 
 0

 

 
 20

 

 
 0

Assets
Marketable securities at fair value
Foreign exchange forward transactions

as at 31.12.2017

 
 41
 69

 
 39
 0

 
 2
 69

 
 0
 0

Liabilities
Derivative financial instruments

 

 
 96

 

 
 0

 

 
 96

 

 
 0

Assets
Marketable securities at fair value
Foreign exchange forward transactions

as at 30.06.2017

 
 71
 0

 
 35
 0

 
 36
 0

 
 0
 0

Liabilities
Derivative financial instruments

 

 
 68

 

 
 0

 

 
 68

 

 
 0



24 Financial statements Half-year report 2018 VZ Group

12 Off-balance sheet  

 information

13 Segment 

 informationen

14 Dividend

15 Subsequent events 

16 Approval

 Total

Contingencies

Irrevocable residential mortgages granted, 
payment promise

Payment obligation regarding depositor 
protection measures

Total unconditional commitments/
payment obligations

Call receivables and liabilities

Total as at 30.06.2018

Total as at 31.12.2017

Total as at 30.06.2017

 1’850

 

 
 16‘089

 
 9‘716

 

 
 25’805

 906

 28‘561

 35‘789

 18‘763 

CHF ‘000

Mortgage 
collaterals

 

 
 12‘023 

  
  

 

 12‘023

 12‘023

 24‘427

 3‘266

Other 
collaterals

 1’850

 

 
 4‘066

  
 

 
 4’066

 

 5‘916

 740 

 3‘493

Without  
collaterals

 

 

 
 9‘716

  

 
 9’716

 906

 10‘622

 10‘622

 12‘004

The determination of the operating segments is based on the management approach. The 
reported segments have to be in line with the financial information the business is man-
aged, the management takes decisions and assesses the performance. The reported financial 
information correspond with the internal management information. VZ Group focuses 
its services on individuals and couples aged 50 or over who live in their own homes. Out 
of one hand and through several platforms miscellaneous financial services are provided 
for these clients. Because of this focus VZ Group only reports one segment, in accordance 
with the applicable rules and VZ Group’s management organisation. The financial man-
agement of VZ Group by the board of directors and executive board therefore is based on 
the consolidated income statements, consolidated balance sheets and consolidated cashflow 
statements. The reported financial information correspond with the internal management 
information.

All revenues are generated in Switzerland except the insignificant revenues generated by 
the subsidiaries in Germany. Also, the assets held abroad are insignificant, and therefore 
no separate information covering geographical areas is necessary.

On 16 April 2018, the dividend of CHF 4.35 per share for 2017 was distributed. The total 
of dividend pay out was TCHF 34’519.

No events took place between 30 June 2018 and 13 August 2018 that would require ad-
justments to the amounts recognised in these consolidated financial statements or would 
need to be disclosed under this heading.

At its meeting held on 13 August 2018, the Board of Directors discussed and approved  
the unaudited consolidated half-year financial statements.
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Publication of the annual report 2018

General meeting 2019

Publication of the half-year report 2019

1 March 2019

9 April 2019

14 August 2019

INFORMATION FOR SHAREHOLDERS

Important dates

Information about the VZ Holding Ltd registered share

ISIN number 

Securities number

Ticker symbols

Listing 

SIX Swiss Exchange

CH0028200837

2820083

Bloomberg

VZN SW

Reuters

VZN.S

Telekurs

VZN

Contact

VZ Holding Ltd 
Beethovenstrasse 24 
8002 Zurich

Investor Relations
Petra Märk 
Phone +41 44 207 27 27 
petra.maerk@vzch.com

Media
Adriano Pavone 
Phone +41 44 207 27 27
adriano.pavone@vzch.com

Electronic information

Additional information on VZ Holding Ltd can be found on our website: www.vzch.ch.

The half-year report for shareholders is available in German and English. The German version 

prevails.

Disclaimer

All statements in this report, if they are not based on historical facts, relate to the future and 

do not provide any guarantee regarding future benefits. They include risks and uncertainties 

comprising, but not limited to future global economic conditions, exchange rates, legal pro-

visions, market conditions, activities of competitors as well as other factors that are outside 

the company’s control.



VZ Holding Ltd
Beethovenstrasse 24
8002 Zurich
Phone +41 44 207 27 27 
www.vzch.ch
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