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Balance sheet
(after appropriation of profit for the 2024 financial year)

Assets
30.09.2025 
CHF 1 000

31.12.2024 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Bank deposits at sight  101 499  15 805  85 694 542.2

Liquid assets  101 499  15 805  85 694 542.2

Securities (maturity up to 1 year)  43 567  64 815 −21 248 −32.8

Current assets  43 567  64 815 −21 248 −32.8

Due from banks on time (maturity up to 1 year) −  36 500 −36 500 −100.0

Mortgage-covered loans (maturity up to 1 year) 5 495 000 5 528 000 −33 000 −0.6

Withholding tax   538   684 −145 −21.2

Other current receivables 5 495 538 5 565 184 −69 645 −1.3

Accrued interest  218 375  162 566  55 809 34.3

Issue costs to be amortised  6 348  5 977   371 6.2

Transitory assets   76   38   38 101.8

Accrued income and prepaid expenses  224 799  168 581  56 218 33.3

Current assets 5 865 403 5 814 384  51 018 0.9

Securities (maturity over 1 year)  663 422  646 846  16 576 2.6

Mortgage-covered loans (maturity over 1 year) 85 777 000 77 794 000 7 983 000 10.3

Financial investments 86 440 422 78 440 846 7 999 576 10.2

Fixed assets 86 440 422 78 440 846 7 999 576 10.2

Total assets 92 305 825 84 255 231 8 050 594 9.6
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Liabilities
30.09.2025 
CHF 1 000

31.12.2024 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Mortgage-backed bonds (maturity up to 1 year) 5 495 000 5 528 000 −33 000 −0.6

Current interest-bearing liabilities 5 495 000 5 528 000 −33 000 −0.6

Withholding tax  23 352  25 601 −2 250 −8.8

Dividend −  18 913 −18 913 −100.0

Other non interest-bearing current liabilities  23 352  44 514 −21 162 −47.5

Accrued interest  399 820  297 302  102 518 34.5

Accrual of title redemption commission   446   450 −4 −0.9

Transitory liabilities  2 590   133  2 458 n/a

Accrued expenses and deferred income  402 856  297 884  104 972 35.2

Short-term debt capital 5 921 208 5 870 398  50 810 0.9

Mortgage-backed bonds (maturity over 1 year) 85 777 000 77 794 000 7 983 000 10.3

Non-current interest-bearing liabilities 85 777 000 77 794 000 7 983 000 10.3

Long-term debt capital 85 777 000 77 794 000 7 983 000 10.3

Share capital 2 225 000 2 225 000 − −

Company’s capital 2 225 000 2 225 000 − −

Unpaid share capital −1 780 000 −1 780 000 − −

Statutory retained earnings reserves  43 220  43 220 − −

Voluntary retained earnings reserves  102 300  102 300 − −

Profit carried forward   313   313 − −

Profit for the period 2025  16 785 −  16 785 n/a

Reserves and result for the period  162 617  145 833  16 785 11.5

Equity  607 617  590 833  16 785 2.8

Total liabilities 92 305 825 84 255 231 8 050 594 9.6
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Income statement

01.01.2025 to 
30.09.2025 
CHF 1 000

01.01.2024 to 
30.09.2024 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Interest income mortgage-covered loans  577 776  487 669  90 108 18.5

Interest expense mortgage-backed bonds −559 520 −470 804 −88 717 18.8

Interest margin mortgage bond business  18 256  16 865  1 391 8.2

Interest income securities  3 836  3 583   253 7.1

Interest income bank debtors   64   434 −370 −85.3

Interest expense banks − −1   1 −100.0

Other result from interest operations  3 900  4 015 −115 −2.9

Commission income   61   50   11 23.0

Other net income −0   0 −0 n/a

Operating income  22 217  20 930  1 287 6.1

Commission expenses and fees −1 022 −972 −50 5.1

Board of Directors and personnel −102 −103   1 −0.7

Business and office expenses −3 434 −3 684   250 −6.8

Administrative expenses −3 536 −3 787   251 −6.6

Issuance expenses −874 −801 −73 9.1

Operating expenses −5 432 −5 560   128 −2.3

Gross profit  16 785  15 370  1 415 9.2

Depreciation and value adjustments − − − n/a

Provisions − − − n/a

Result for the period  16 785  15 370  1 415 9.2
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Key figures

01.01.2025 to 
30.09.2025 

or 30.09.2025

01.01.2024 to 
30.09.2024 

or 31.12.2024

Issuing activity CHF 1 000 CHF 1 000

Issues 12 178 000 7 103 000

Repayments −4 228 000 −4 997 000

Change to portfolio 7 950 000 2 106 000

Mortgage bond portfolio CHF 1 000 CHF 1 000

Mortgage-backed bonds/mortgage-covered loans 91 272 000 83 322 000

Outstanding bonds Quantity Quantity

Bond issues and direct placements 155 145

Annual interest expense and income CHF 1 000 CHF 1 000

Annual interest expense of mortgage-backed bonds  795 510  704 341

Annual interest income from mortgage-covered loans  821 335  727 692

Capital-weighted average interest rates in % in %

Mortgage-backed bonds 0.87 0.85

Mortgage-covered loans 0.90 0.87

Capital-weighted residual maturity Years Years

Mortgage-backed bonds/mortgage-covered loans 6.31 6.27

Equity (after appropriation of profit for the 2024 financial year) CHF 1 000 CHF 1 000

Eligible capital (Art. 18 para. 2 PfO) 1 925 833 1 925 833

Required capital (Art. 10 PfA) 1 833 964 1 673 288

Excess capital  91 868  252 545

Capital requirement coverage ratio 105.0 % 115.1 %

Ratio of eligible capital to total debt capital 2.1 % 2.3 %

Rating Rating Rating

Moody’s (bonds) Aaa (stable) Aaa (stable)

Zürcher Kantonalbank (issuer) AAA (stable) AAA (stable)

Sustainability rating (issuer) Rating Rating

MSCI ESG AAA AAA

ISS ESG C Prime C Prime
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Securities (carrying amount)
30.09.2025 
CHF 1 000

31.12.2024 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Bonds issued by domestic borrowers  567 394  579 292 −11 898 −2.1

Bonds issued by foreign borrowers  139 595  132 369  7 226 5.5

Total securities  706 989  711 661 −4 672 −0.7

of which SNB repo-eligible securities (incl. own bonds)  541 358  563 283 −21 925 −3.9

Bonds issued by domestic borrowers

Swiss Confederation  35 227  40 607 −5 380 −13.3

Cantons  60 807  60 870 −63 −0.1

Cities, municipalities  33 608  36 179 −2 571 −7.1

Supranational companies  1 497  1 521 −24 −1.6

Cantonal banks  99 030  91 516  7 514 8.2

Other financial services providers  142 057  159 461 −17 404 −10.9

Energy companies  10 737  10 739 −2 −0.0

Own bonds  138 264  134 278  3 986 3.0

Miscellaneous  46 168  44 122  2 046 4.6

Total bonds issued by domestic borrowers  567 394  579 292 −11 898 −2.1

of which SNB repo-eligible securities (incl. own bonds)  401 763  432 914 −31 151 −7.2

Bonds issued by foreign borrowers

Federal states  7 969  3 000  4 969 165.6

Cities, municipalities  3 000  3 000 − −

Supranational companies  1 140  1 140 − −

Other financial services providers  114 203  112 749  1 454 1.3

Energy companies  5 283  5 480 −197 −3.6

Miscellaneous  8 000  7 000  1 000 14.3

Total bonds issued by foreign borrowers  139 595  132 369  7 226 5.5

of which SNB repo-eligible securities  139 595  130 369  9 226 7.1

Securities
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