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Acquisition of Byjuno
In line with strategy and with a compelling economic rationale

Transaction highlights

Cembra to create 

the leader in invoice 

payment solutions

Q3 trading update

Outlook

 Acquisition of Byjuno AG, an major provider of invoice payment solutions in Switzerland, from Intrum AG (Switzerland) 

 Combine Byjuno and Cembra’s subsidiary Swissbilling with the aim of creating compelling solutions in online and POS 

checkouts for pay-by-invoice services in Switzerland

 Cembra and Intrum AG to cooperate on BNPL debt collection activities and credit information

 Purchase price of CHF 60 million financed through excess capital available in cash and debt 

 About +1% net financing receivables growth in Q3 2022 expected

 +3% net revenues in Q3 year-on-year, with fees about +10% due to cards and BNPL

 Growth in credit card revenues progressing as expected in Q3, +8% vs previous year, supported by the successful rollout 

of the new credit card range Certo since July 2022 

 FY 2022 net income not materially impacted by the transaction

 Net income contribution of at least CHF 6m p.a. from 2023 on, excluding one-off integration costs of CHF 4–5m to be 

incurred over 2022 and 2023

 About 1.0 percentage point impact on the Group's Tier 1 capital ratio at time of closing (expected in Q4 2022)

 Overall outlook and mid-term targets confirmed

Cembra’s positive 

performance continued 

in the third quarter 

2022 outlook and mid-

term targets confirmed
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Cembra strategy until 2026
An excellent strategic fit to accelerate growth in embedded finance

Transaction highlights
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Embedded finance
Ongoing gradual shift to financing at purchase and post-purchase
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Instrument Description

Personal loans Unsecured loans

Auto leasing and loans Leasing/loan product tied to vehicle

Credit card, revolving Variable terms on credit card balance

Credit card instalments Card-based; traditional personal loan terms

Invoicing Processing Deferred payment typically after 30 days

Buy Now Pay Later Deferred payment, partly subject to CCA1

Other
Object-bound loans, asset leasing (non-Auto),

asset renting, subscription etc.

Pre-purchase at purchase post-purchase

Traditional

money lending Embedded finance







  





 

 



Embedded finance 

presence

1 Not subject to Swiss Consumer Credit Act as long as less than 3 months, < CHF 500, or interest-free for end-user

Transaction highlights
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About Byjuno
A leading provider of invoice payment solutions in Switzerland

 Registered in Zug (Switzerland) and founded in 2014 as a 

fintech start-up by Sweden-based Intrum AB 

 41 employees (FTEs), including a highly skilled team of 26 

(mainly IT) in Riga, Latvia

 Partnerships with 170 online and offline merchants, including 

purchase on account with monthly invoice for Swiss Federal 

Railways (SBB)

 Serving 1.5 million active customers, and 6.5 million 

transactions processed in 2021

 Profitable business with revenues mainly from service fees 

from merchants and end-customers

 Innovative technology and scalable platform

About Byjuno

Pro forma

combined

Combined key financials (FY 2021)

Billing volumes 317 408 725

Financing receivables 65 39 104

Net revenues 11 16 27

Provision for losses 2 3 5

Operating expenses 7 8 15

Net income 1 4 5

Employees (FTE) 36 41 77

CHF m (except FTE) , Byjuno: management accounts

Transaction highlights
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Commercial proposition
Broader range of invoice financing and billing solutions 

Product/service Description

Billing as a service
Service provider for outsourcing of billing 

transactions

Short-term financing

(payment after delivery)

Typical invoice with 20-30 day payment 

term with optional partial payment

Monthly invoice
Monthly invoice with consolidated 

transactions, and digital onboarding

Wallet
Virtual wallet with interest charges, for 

flexible repayments

Long-term financing
Instalments with flexible repayments 

without interest charges for customers

Invoice 

financing and 

billing solutions

No area of focus / expertise

High area of focus / expertise

Transaction highlights
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Transaction rationale
Create a leading provider of invoice payment solutions 

Attractive financing portfolio Complementary People

Scale benefits Capital redeployment Net income contribution

Acquisition of Byjuno and Q3 2022 trading update

1    IT and platforms are compatible, and no impact on Cembra’s Operational Excellence and Business Acceleration strategic programmes

• Constant revenue growth

• Strong profitability

• Full service product suite 

(embedded finance)

• Full area coverage in 

Switzerland

• Skills and expertise 

(including significant 

offshore IT expertise in 

high-demand skills)

• Cultural fit

• At least CHF 6m p.a. from 

2023 on, excluding 

integration costs

• Efficient use of capital

• Tier 1 capital ratio >17%

• Compatible IT platform

• Collection 

Transaction highlights
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Integration
Byjuno and Swissbilling

Combining businesses Combining systems and cultureIntegration plan

■ Current CEO of Byjuno to be appointed 

CEO of the combined business

■ Convergence towards one market 

strategy and product offering

■ Implementation of BNPL collection 

agreement in place with Intrum AG 

(Switzerland)

■ Prepare legal entity merger

■ Integration plan in place, including 

agreed transitional services 

agreement (TSA) with seller

■ Build on existing experience and 

skills

■ Great Place to Work – attractive 

working conditions

2022 2023

Q4 Q1 Q2 Q3 Q4

TSA

Target closing date

in Q4 2022

Operation

Integration

IT Integration

People

■ Use “best of two worlds” principle

■ Joint forces of IT teams in Switzerland 

and Riga

Systems

Transaction highlights
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Financial implications
Enhanced return and earnings per share through redeployment of excess capital 

60

Net intangible 

assets

GoodwillNet asset value Purchase

price

Purchase price allocation

In CHF m, estimated allocation

Tier 1 capital ratio

As %, impact on statutory consolidated financial statements 

■ Acquisition of a profitable business above 15% ROE target

■ Annual incremental net income of at least CHF 6 million 

expected from 2023 on, excluding one-off integration costs 

of CHF 4–5 million to be incurred over 2022 and 2023 

■ Financing of purchase price through excess capital 

available in cash and debt 

■ About 1.0 pp impact on the Group's Tier 1 capital ratio 

at time of closing (expected in Q4 2022)

■ Impact of CECL implementation unchanged 

(total expected one-off impact on the Tier 1 ratio of 

0.6–0.9 pp for the financial years 2022 and 2023)

30.06.2022 H2 2022

~ 1%

Acquistion

Byjuno

CECL

impact

31.12.2022

target

18.8%

>17%

Transaction highlights
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Q3 trading update
Continued strong business performance in Q3

Highlights (Q3 outlook estimates, unaudited)
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Net financing receivables

in CHF m

6,207

31.12.2021

6,434

30.06.22 Sept 22 E

3.7% ~ +1%

Net revenues

Q3 (3months), in CHF m

88.8

36.6

125.4

Q3 2022EQ3 2021

+ 3%

Credit cards revenues

Q3 (3 months) in CHF m

45.9

Q3 2021 Q3 2022E

+ 8%

■ About +1% net financing receivables 

growth in Q3 expected

■ +3% net revenues in Q3, with fees 

~ +10% due to cards and Swissbilling

■ Growth in credit card revenues 

progressing as expected in Q3

 Cards revenues +8% vs previous year, 

and in line with pre-covid levels

 Rollout of new credit card range 

Certo! continues to progress 

successfully and according to plan

Net interest income

Commission and fees

Q3 trading update



Cembra

Agenda

1. Transaction highlights

2. Q3 trading update

3. Outlook

Appendix

30 September 2022 Acquisition of Byjuno and Q3 2022 trading update13



Cembra

Outlook
Unchanged outlook

1 Assuming the Swiss economy continues to grow in 2022 | 2 Based on sustainable earnings growth

Financial targets until 2026
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Outlook

Outlook1

Deliver on strategic milestones

■ Press ahead with credit cards transition and migration to Certo!

■ Continue repricing measures

■ Deliver on operational excellence

■ Develop digital and agile skills

■ Prepare launch of the digitally integrated payment solution 

with Twint for summer 2023

Transaction impact

■ Confirmed CHF 10-20 million net income contribution 

from BNPL by 2026 at the latest

■ Unchanged outlook for 2022 and 2023

ROE

2022–23: 13–14%

2024–26: >15%

Tier 1 capital ratio

2022–23: >17%

2024–26: >17%

Dividend per share

for 2022: ≥ CHF 3.85

for 2023–26: 

increasing2

Cumulative EPS 

growth

20–30% until 2026

Cost/income

2022–23: stable

2026: < 39%

Risk performance

Loss rate ≤ 1%

Financing

receivables growth

1–3%  p.a. /

in line with GDP
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Macroeconomic outlook Switzerland
Current 2023 forecasts: GDP +1%, inflation 2%, unemployment 2%
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Change vs. previous period as %

Source: Bloomberg September 2022

■ CHF interest rates increased 

further due to higher inflation 

■ Swiss National Bank increased 

rates by 50bps in Q2 2022 and 

by 75bps in Q3 2022

■ Forward curve suggests CHF 

rates will move higher in the 

medium term 

CHF interest rates

End-of-period 3-year swap rates as %
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■ Inflation lower in CH than in the 

Eurozone due to stronger CHF and 

lower exposure to higher energy 

prices 

■ Swiss inflation 3.5% yoy in August 

■ Eurozone inflation 9.1% yoy in 

August 

■ Unemployment rate at 2.0% in July 

20221

■ Unemployment expected to decrease 

to 2.2% in 20221 and to 2.3% in 

20231

■ In Q2 2022, GDP increased by 

0.3% vs. 0.5% in Q1 2022

■ Swiss economy expected to grow by 

2.0% in 2022 and 1.1% in 20231

■ Consumer spending forecast to 

increase by 4.0% in 2022 and 

increase by 1.4% in 20231

1 Sources: SECO (Swiss State secretariat for economic affairs) September 2022  
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The Cembra share

Appendix

Based on nominal share capital of CHF 30m, as %

55%

20%

10%

8%

7%

Switzerland

US incl. CND

EU

UK

Others

Institutional owners by domicile1Shareholder structure: 100% free float

Share data H1 2022 FY 2021Main investors and indices
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Number of shares 30,000,000 30,000,000

Treasury shares 656,757 613,931

Treasury shares as % 2.2% 2.0%

Shares outstanding 29,343,243 29,386,069

Weighted-average number 

of shares outstanding 29,361,176 29,378,525

Holdings >5% of share capital

Holdings >3% of share capital

Selected indices: 

1 Estimates

■ UBS Fund Management (Switzerland)

■ Credit Suisse Funds AG

■ Swisscanto Fondsleitung AG

■ Bloomberg Gender Equality Index 2022 

■ MSCI ESG Leaders 2022

■ SPI

24%

74%

~18,000 registered 

private shareholders

Own shares

~1,100 institutional investors

2%
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This presentation by Cembra Money Bank AG (“the Group”) includes forward-looking statements that reflect the Group’s intentions, beliefs or current expectations and projections about 

the Group’s future results of operations, financial condition, liquidity, performance, prospects, strategies, opportunities and the industries in which it operates. Forward-looking statements 

involve matters that are not historical facts. The Group 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 Group 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 Group’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 Group’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 Group, its directors, 

officers and employees expressly disclaim any obligation or undertaking to release any update of or revisions to any forward-looking statements in this presentation and these materials and any 

change in the Groups’ expectations or any change in events, conditions or circumstances on which these forward-looking statements are based, except as required by applicable laws or regulations.

This presentation contains unaudited financial information. While the published numbers are rounded, they have been calculated based on effective values. All figures are derived from 

US GAAP financial information unless otherwise stated. This information is presented for illustrative purposes only and, because of its nature, may not give a true picture of the financial 

position or results of operations of the Group. Furthermore, it is not indicative of the financial position or results of operations of the Group for any future date or period. By attending this 

presentation or by accepting any copy of the materials presented, you agree to be bound by the foregoing limitations. 

The numbers in this presentation are rounded; therefore rounding differences may occur.

Cautionary statement regarding forward-looking statements
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Calendar and further information
Visit us at www.cembra.ch/investors

Marcus Händel 

Head of investor relations and sustainability

+41 44 439 85 72 

marcus.haendel@cembra.ch

Corporate events

Further information

23 February 2023 Publication 2022 full-year results

15 March 2023 Publication 2022 Annual Report

21 April 2023 Annual General Meeting 2023

2 November 2022 ZKB Swiss Equities conference, Zurich

17 November 2022 Credit Suisse Swiss Equities conference, Zurich

If you would like to set up a call with us please email investor.relations@cembra.ch

Key figures

Financial reports

Subscribe to our news

Visit our website

Contact us
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Investor conferences, roadshows and calls

www.cembra.ch/investors
Sustainability

Investor Day 2021

mailto:marcus.haendel@cembra.ch
mailto:investor.relations@cembra.ch
https://www.cembra.ch/en/investor/investor-relation/key-figures/
https://www.cembra.ch/en/investor/investor-relation/reports-and-presentations/financial-reports/
https://www.cembra.ch/en/investor/news-media/alert-service/
https://www.cembra.ch/en/investor/investor-relation/calendar-and-events/
https://www.cembra.ch/sustainability
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