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Results for the 2023 financial year

Strong year 2023 with net revenues, pre-tax profit and client assets at record levels.

Heading to 2024 with positive momentum.

Despite a challenging environment, Swissquote achieved stronger results than ever with net revenues
of CHF 531.4 million, a pre-tax profit of CHF 255.4 million and client assets reaching CHF 58.0 billion
in 2023. During this period, Swissquote diversified its revenue streams not only by expanding beyond
transaction-based earnings, but also by growing its revenues from international clients in Europe, Asia
and the Middle East. For the first time, non-transaction-based revenues (58%) exceeded transaction-
based revenues (42%) and internationally located customers represented a bigger share of net reve-
nues than Swiss residents (51% and 49%, respectively). Looking ahead, Swissquote expects to con-
tinue to grow in 2024, and is confirming its pre-tax profit target for 2025 (CHF 350 million). The Board
of Directors is proposing a dividend of CHF 4.30 per share.

Growth led by revenue diversification

In 2023, net revenues reached CHF 531.4 million, an increase of 30.2% compared to the previous
year (CHF 408.0 million). This favourable development was mainly supported by continued growth
in net interest income (CHF 213.1 million), as a result of higher interest rates on all major currencies
and resilient cash deposits (15% of total client assets). Net fee and commission income decreased
by 4.0%, reflecting a low level of customer activity. Net crypto assets income decreased by 31.9%.
2023 was generally a year of low volatility for the crypto market, particularly in the first nine months.
Crypto assets volatility improved in the last part of 2023, mainly driven by excitement around better
conditions in 2024. Net eForex income decreased by 2.7% in 2023. Even though both eForex assets
and volumes grew in comparison to the previous year, the low volatility, which dominated FX markets,
affected the profitability of the eForex volumes. Net trading income increased by 2.6%, supported

by the development of new products and services (e.g. debit cards and payments).

Improved pre-tax margin at 48.1%

At CHF 270.9 million, total expenses increased by 26.0% mainly due to increased payroll & related
expenses and other operating expenses. As of 31 December 2023, the total headcount was up by
78 t0 1,134 FTE (+7.4%), due primarily to hiring in the field of technology and at the level of foreign
offices. In 2023, the pre-tax profit increased by 37.0% to a new record level of CHF 255.4 million
(CHF 186.4 million). The pre-tax profit margin grew to 48.1% (45.7%), while the net profit increased
to CHF 217.6 million (CHF 157.4 million), with the net profit margin rising to 41.0% (38.6%).
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Trading accounts grew by +7.2% in 12 months

A total of 574,274 client accounts was reached at the end of 2023, a net increase of 35,328 accounts
or 6.6%. The number of Trading accounts grew by 7.2% in the last 12 months, reflecting intact cus-
tomer interest in a year of rising interest rates. The implementation of more accessible investment
strategies such as “Invest Easy” triggered a solid 14.9% growth in Robo-advisory/Saving accounts.
The number of active eForex accounts (inactive eForex accounts are not reported) decreased by
4.3%, but the eForex assets continued to show growth (+7.2%).

Overall, total client assets grew by 11.1% to an all-time high of CHF 58.0 billion (CHF 52.2 billion).
This positive development results from a net new money inflow of CHF 5.0 billion (CHF 7.7 billion)
and a positive market impact. The strength of the Swiss franc affected both client assets and net new

monies (translated from foreign currency to CHF for reporting purposes).

Thanks to solid equity position, payout ratio at 30%

As of 31 December 2023, total balance sheet assets amounted to CHF 10.0 billion (CHF 10.2 billion).
Bolstered by a combination of solid profitability and cautious balance sheet management, total equity
grew by 21.2% to CHF 898.6 million (CHF 741.1 million). The capital ratio increased further to 25.1%
(24.8%), well above the regulatory limit of 11.2%. In that context, the Board of Directors strives for
a stable dividend policy. The payout ratio to shareholders should generally amount to 30% of the

reported net profit, i.e. CHF 4.30 per share for 2023 (+95%).

International presence reinforced

Swissquote is announcing the acquisition of Optimatrade Investment Partners (Pty) Ltd, a company
domiciled in Cape Town, South Africa. This company, regulated locally as a financial services provider,
has been acting as an introducer for Swissquote for more than ten years. In 2023, the related com-
mission expenses incurred by Swissquote represented approximately 0.4% of net revenues. The
transaction will enable natural synergies, in particular when rebranding Optimatrade. The current CEO
and founder of Optimatrade, a Swiss national living in South Africa, will pursue his role in the company.
The transaction was completed on 1 March 2024. The parties have agreed not to disclose the pur-

chase price.
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Yuh mobile app close to 200,000 customers

In 2023, the mobile finance app Yuh, Swissquote’s 50% joint venture, successfully increased the num-
ber of accounts from 106,853 to 193,175 (+80.8%) and its client assets from CHF 0.6 billion to
CHF 1.4 billion (+141.9%). During 2023, the net pre-tax profit contribution of Yuh was still negative
by —CHF 5.0 million (-CHF 6.7 million).

In 2024, this contribution is still expected to be negative, but to a lesser extent. Early 2024, the num-

ber of Yuh accounts surpassed 200,000.

Further upgrades in non-financial reporting

Swissquote reports further improvements in its non-financial reporting, with new climate-related in-
formation under the framework proposed by the Task Force on Climate-related Financial Disclosures
(TCFD) and a larger scope of external assurance. In 2023, Swissquote was able to improve its Sus-
tainalytics ESG rating from “medium” to “low” risk, confirming the successful implementation of the
various efforts in this field. At this year’s annual General Meeting, the shareholders will for the first
time vote on the Sustainability Report, which serves as the report on non-financial matters newly

required by the Swiss Code of Obligations.

2024 guidance and 2025 outlook

For 2024, Swissquote is targeting net revenues of CHF 595 million and a pre-tax profit of
CHF 300 million. Going forward, interest income will likely be affected by potential policy rate cuts,
but Swissquote expects to be protected to a certain extent thanks to its multi-currency balance sheet.
Net interest income should grow compared to 2023. At the same time, an upswing in trading opti-
mism was noted in the last quarter of 2023, mostly inspired by signs of slowing inflation and hopes
that interest rates had peaked.

Getting closer to its medium-term targets set for 2025, Swissquote confirms that the pre-tax profit
of CHF 350 million remains the primary objective, which should be achieved with a pre-tax profit

margin above 50%.
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The complete 2023 Annual Report is available at:
https://www.swissquote.com/en/group/investor-relations/financial-reports

Swissquote — The Swiss Leader in Online Banking

Swissquote is Switzerland’s market leader in online banking. Over three million financial products can
be traded on its innovative platforms. Swissquote’s core competencies include global stock market
trading, trading and custody of crypto assets and Forex trading. In addition, Swissquote is active in
the payment card and mortgage markets. As at the end of December 2023, Swissquote held over
58 billion Swiss francs in assets for more than 570,000 private and institutional accounts. In addition
to its headquarters in Gland, Switzerland, Swissquote has offices in Zurich, Luxembourg, London,
Malta, Bucharest, Cyprus, Dubai, Singapore and Hong Kong. Swissquote holds banking licences both
in Switzerland (FINMA) and Luxembourg (CSSF). The parent company, Swissquote Group Holding
Ltd, is listed on the SIX Swiss Exchange (symbol: SQN). The Swissquote Group and PostFinance each
own 50% of the fintech app Yuh AG.

For further information

Nadja Keller, Assistant to CEO / Media Relations Manager
Tel. +41 44 825 88 01, mediarelations@swissquote.ch

Agenda 2024  Corporate calendar
08.05.2024 Annual General Meeting (Zurich)
13.08.2024 Presentation of the results for the first half of 2024

Agenda 2024 Investor Relations events

20.03.2024 Kepler Cheuvreux 25th Swiss Seminar (Zurich)

15.05.2024 UBS Pan European Small and Mid-Cap Conference (London)
12.06.2024 Stifel Swiss Equities Conference (Interlaken)
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12 months ended 31 December

Comparison with previous half year

in CHF thousand, except where specified 2023 2022 Change Change in % H2-2023 H1-2023 Change Change in %
Net fee & commission income (excl. crypto.) 142,874.3 148,887.9 (6,013.6) -4.0% 69,139.6 73,7348 (4,595.2) -6.2%
Net crypto assets income 18,867.0 27,695.1 (8,828.1) -31.9% 11,382.0 7,484.9 3,897.1 52.1%
Interest income, net 213,060.6 73,470.0 139,590.6 190.0% 110,361.5 102,699.1 7,662.4 7.5%
eForex income, net 101,090.8 103,919.3 (2,828.5) -2.7% 46,160.5 54,930.3 (8,769.8) -16.0%
Trading income, net * 55,462.6 54,070.6 1,392.0 2.6% 28,731.2 26,7314 1,999.8 7.5%
Net revenuves 531,355.3 408,042.9 123,312.4 30.2% 265,774.8 265,580.5 194.3 0.1%
Payroll & related expenses (136,665.2) (103,128.0) 33,5637.2 32.5% (68,639.2) (68,026.0) 613.2 0.9%
Other operating expenses (66,929.0) (52,046.0) 14,883.0 28.6% (31,259.4) (35,669.6) (4,410.2) -12.4%
Depreciation (37,989.0) (32,767.4) 5,221.6 15.9% (19,475.3) (18,513.7) 961.6 52%
Marketing expenses (29,353.2) (27,015.3) 2,337.9 8.7% (13,187.8) (16,165.4) (2,977.6) -18.4%
Expenses (270,936.4) (214,956.7) 55,979.7 26.0% (132,561.7) (138,374.7) (5,813.0) -4.2%
Net result from investment in joint venture (4,981.5) (6,699.2) (1,717.7) -25.6% (2,642.8) (2,338.6) 304.2 13.0%
Pre-tax profit 255,437.4 186,387.0 69,050.4 37.0% 130,570.3 124,867.2 5,703.1 4.6%
Income taxes (37,807.1) (28,993.4) 8,813.7 30.4% (19,468.1) (18,339.0) 1,129.1 6.2%
Net profit 217,630.3 157,393.6 60,236.7 38.3% 111,102.2 106,528.2 4,574.0 4.3%
Pre-tax profit margin 48.1% 45.7% 49.1% 47.0%

Net profit margin 41.0% 38.6% 41.8% 40.1%

1 Net trading income as per consolidated financial statements 2023 of CHF 156.1 million should be incremented by credit loss release of CHF 0.5 million (that is presented separately in the consolidated financial statements). The
resulting balance is presented here in two separate items: eForex income and Trading income (including credit loss release / expense).



31.12.2023 31.12.2022 Change Change in % 31.12.2023 30.06.2023 Change Change in %
Swissquote
Trading accounts 501,290 467,589 33,701 7.2% 501,290 485,875 15,415 3.2%
Robo-Advisory / Saving accounts 27,936 24,306 3,630 14.9% 27,936 24,304 3,632 14.9%
eForex accounts 45,048 47,051 (2,003) -4.3% 45,048 45,087 (39) -0.1%
Total number of accounts (units) 574,274 538,946 35,328 6.6% 574,274 555,266 19,008 3.4%
Trading assets 56,899.6 51,094.3 5,805.3 11.4% 56,899.6 55,756.8 1,142.8 2.0%
Robo-Advisory / Saving assets 611.4 634.9 (23.5) -3.7% 611.4 616.7 (5.3) -0.9%
eForex assets 4929 459.8 331 7.2% 492.9 506.2 (13.3) -2.6%
Total client assets (CHF m) 58,003.9 52,189.0 5,814.9 11.1% 58,003.9 56,879.7 1,124.2 2.0%
Net new money (CHF m) 4,963.3 7,748.2 (2,784.9) -35.9% 1,965.6 2,997.7 (1,032.1) -34.4%
Transactions (units) 4,637,578 5,421,874 (784,296) -14.5% 2,329,462 2,308,116 21,346.0 0.9%
Crypto volume (CHF m) 3,3844 5,168.8 (1,784.4) -34.5% 1,978.9 1,405.5 5734 40.8%
eForex volume (USD bn) 1,473.6 1,399.6 74.0 53% 733.2 7404 (7.2) -1.0%
Total balance sheet (CHF m) 9,959.8 10,218.4 (258.6) -2.5% 9,959.8 10,573.9 (614.1) -5.8%
Total equity (CHF m) 898.6 7411 157.5 21.3% 898.6 7916 107.0 13.5%
Capital ratio (%) 25.1% 24.8% 0.3% 1.2% 25.1% 25.5% -0.4% -1.6%
Total headcounts / average headcounts (FTE) 1134 /1095 1056 /1004 78 /1091 74% / 9.1% 1134 /1122 111071083 24/39 2.2%/ 3.6%
Yuh
Accounts (units) 193,175 106,853 86,322 80.8% 193,175 149,067 44,108 29.6%
Client assets (CHF m) 1,382.7 571.7 811.1 141.9% 1,382.7 1,001.9 380.8 38.0%




