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1 Basic information about
Pfandbriefzentrale

Contact

Website
www.pfandbriefzentrale.ch

E-mail
pfandbriefzentrale@zkb.ch

Postal address

Pfandbriefzentrale der schweizerischen
Kantonalbanken AG

P.O. box

CH-8010 Zurich

Phone +41 44 292 31 97

Company identifications and status

UID no.
CHE-102.645.332

Legal Entity Identifier (LEI)
506700TO413KE9G6WXS83

FATCA-status
Passive NFFE (Non financial foreign entity)

Rating

Moody's (bonds)

Zircher Kantonalbank (issuer)

Sustainability rating (issuer)

MSCI ESG

ISS ESG

C Prime
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2 Introduction: Scope of
disclosure

With the information provided here, Pfandbriefzentrale der schweizerischen Kantonalban-
ken AG (hereinafter referred to as PBZ) fulfils its disclosure obligations in accordance with
the Swiss Pfandbrief Ordinance (Art. 21a "Disclosure" PfO). According to the Ordinance, all
Pfandbriefzentralen must disclose the following information at least every six months and
within two months of the reporting date of the interim financial statements:

o

value of the Pfandbriefe and the cover;
distribution of the cover pool by location and type of property as well as by size
of the individual cover claims;

c

interest income from Pfandbriefe and cover;

currency risk;

maturity structure of the Pfandbriefe and the cover;
proportion of cover claims overdue for more than 90 days.

S 0o o n

PBZ also discloses further information based on the "Harmonised Transparency Template"
published by the "Covered Bond Label", a globally standardised form for the disclosure of
information on covered bond programmes.
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3 Cover pool

3.1 Key figures

Amounts in CHF million, unless otherwise stated

Reporting date 30.09.2025
Mortgage-covered loans portfolio 91272
Domestic mortgages volume of cantonal banks 486 393
Mortgage-covered loans as a percentage of domestic mortgages volume of cantonal banks 18.8%
Annual interest income from mortgage-covered loans 821
Mortgage-backed bonds portfolio 91272
Annual interest expense of mortgage-backed bonds 796
Total cover value 117 877
Number of cover objects 144 198
Average cover value per cover object 0.817
Total lending value of all property types 227 948
Average lending value per cover object 1.581
Total mortgage loans pledged to PBZ 121701
Average pledged mortgage loan per cover object 0.844
Number of pledged mortgage tranches 278 079
Annual interest income from pledged mortgage loans 1547
Average time to maturity (mortgages) in years 3.75
Average LTV (coverage level) 51.7%
Average LTV (loan level) 40.0%
Coverage ratio for interest (minimum requirement 110 %) 188.4 %
Coverage ratio for capital (minimum requirement 115 %) 129.2%

For calculation of key figures, see chapter ‘Glossary’
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3.2 Basic principles of the cover pool

Strict legal and regulatory requirements apply to the member banks' mortgage-covered loans that serve as cover. Only
prime mortgages in Swiss francs (CHF) on properties in Switzerland are permitted.

In accordance with PBZ's business regulations, only residential properties (single-family houses, multi-family houses,
condominiums, properties with commercial use of up to 30 %) qualify as cover objects in the cover pool. Accordingly,
the cover pool does not contain any commercial properties.

The valuation of the cover objects is carried out in accordance with the valuation rules set out in the statutory provi-
sions and the regulations of Pfandbriefzentrale. The cover objects are pledged at a maximum of two-thirds of their
lending value. Any cover showing indications of impairment as a result of impaired or non-performing loans must be

replaced immediately. The cover pool does not contain any overdue cover assets (Art. 21a para. f PfO).

The auditing firms of the cantonal banks annually verify compliance with the cover requirements and report these au-
dits to PBZ.

There is no currency risk, no maturity mismatches and no interest rate risk on the balance sheet.

PBZ generates part of its income through an interest margin (0.03 %) between the Pfandbriefe it issues and the mort-
gage-covered loans granted to the member banks.

The well-diversified cover pool with residential properties throughout Switzerland includes the following cover objects:

3.3 Types of residential properties

Mortgage loans pledged to Properties' lending value.
Types of residential properties Number of cover objects Cover value CHF million PBZ CHF million CHF million
Single-family houses 81936 53724 55 846 99 865
Condominiums 42 094 22 587 23575 41 421
Multi-family houses 18770 36 975 37 606 76 798
Properties with commer-
cial use of up to 30 % 1398 4592 4675 9 864
Total 144 198 117 877 121 701 227 948

3.4 Use of residential properties

Mortgage loans pledged to  Mortgage loans pledged to

Use of residential properties Number of cover objects Number of cover objects in % PBZ CHF million PBZin %
Used by owner 106 261 73.7 69 967 57.5
Not used by owner 37937 26.3 51734 42.5

Total 144 198 100 121701 100
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3.5 Seniority and competing liens

Seniority and competing liens Number of cover objects

Mortgage loans pledged to

Number of cover objects in % PBZ CHF million

Mortgage loans pledged to
PBZin %

Free of prior or competing

liens 142 896 99.1 119 763 98.4
Not free of prior or com-

peting liens 1302 0.9 1938 1.6
Total 144 198 100 121 701 100

3.6 Cover pool by value of the cover objects

3.6.1 Single-family houses

Cover value per cover object

CHF million Number of cover objects Number of cover objects in % Cover value CHF million Cover value in %
0.0-<0.2 2172 2.7 289 0.5
0.2-<0.3 4623 5.6 1139 2.1
0.3-<0.4 9 854 12.0 3398 6.3
0.4-<0.5 12 372 15.1 5513 10.3
0.5-<0.6 14 407 17.6 7 843 14.6
0.6 -<0.7 11372 13.9 7314 13.6
0.7-<0.8 8414 10.3 6 262 1.7
0.8-<0.9 5662 6.9 4767 8.9
0.9-<1.0 3825 47 3612 6.7
1.0-<1.1 2 588 3.2 2 690 5.0
1.1-<1.2 1641 2.0 1875 3.5
1.2-<13 1153 1.4 1430 2.7
1.3-<14 881 1.1 1182 2.2
1.4-<15 548 0.7 790 1.5
1.5-<2.0 1462 1.8 2 461 4.6
2.0-<2.5 445 0.5 977 1.8
2.5-<3.0 218 0.3 591 1.1
>=3.0 299 0.4 1591 3.0
Total 81936 100 53724 100

Average cover value: CHF 0.656 million
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3.6.2 Condominiums

Cover value per cover object

CHF million Number of cover objects Number of cover objects in % Cover value CHF million Cover value in %
0.0-<0.2 3573 8.5 471 2.1
0.2-<0.3 4939 1.7 1220 5.4
03-<04 7283 17.3 2493 11.0
04-<0.5 6838 16.2 3028 13.4
0.5-<0.6 6 285 14.9 3399 15.1
0.6 -<0.7 4264 10.1 2733 12.1
0.7-<0.8 2760 6.6 2 051 9.1
0.8-<0.9 1839 4.4 1547 6.9
09-<1.0 1262 3.0 1190 5.3
1.0-<1.1 890 2.1 920 4.1
1.1-<1.2 547 1.3 624 2.8
1.2-<13 414 1.0 514 2.3
13-<14 255 0.6 342 1.5
14-<15 201 0.5 289 1.3
1.5-<2.0 448 1.1 757 3.4
2.0-<25 151 0.4 329 1.5
25-<3.0 53 0.1 142 0.6
>=3.0 92 0.2 538 2.4
Total 42 094 100 22 587 100

Average cover value: CHF 0.537 million

3.6.3 Multi-family houses

Cover value per cover object

CHF million Number of cover objects Number of cover objects in % Cover value CHF million Cover value in %
0.0-<1.0 8450 45.0 5102 13.8
1.0-<2.0 5309 28.3 7 402 20.0
2.0-<3.0 2 115 1.3 5112 13.8
3.0-<4.0 1009 54 3448 9.3
40-<5.0 612 3.3 2710 7.3
5.0-<10.0 875 4.7 5891 15.9
10.0-<15.0 210 1.1 2529 6.8
15.0-<20.0 84 0.5 1453 3.9
20.0-<25.0 47 0.3 1035 2.8
>=25 59 0.3 2293 6.2
Total 18770 100 36 975 100

Average cover value: CHF 1.970 million
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3.6.4 Properties with commercial use of up to 30 %

Cover value per cover object

CHF million Number of cover objects Number of cover objects in % Cover value CHF million Cover value in %
0.0-<1.0 421 30.1 255 5.6
1.0-<2.0 384 27.5 540 11.8
2.0-<3.0 187 13.4 458 10.0
3.0-<4.0 105 7.5 356 7.8
40-<50 79 5.7 348 7.6
5.0-<10.0 139 9.9 948 20.6
10.0 -<15.0 35 2.5 411 9.0
15.0 -<20.0 18 1.3 305 6.6
20.0-<25.0 14 1.0 317 6.9
>=25 16 1.1 655 14.3
Total 1398 100 4 592 100

Average cover value: CHF 3.285 million

3.7 Interest rate structure

Number of pledged mortgage

Number of pledged mortgage

Mortgage loans pledged to

Mortgage loans pledged to

Type of interest rate tranches tranches in % PBZ CHF million PBZin %
Fixed 237 554 85.4 101 095 83.1
Other 38599 13.9 20 186 16.6
Variable 1926 0.7 421 0.4
Total 278 079 100 121 701 100

Interest rate type ‘Other’ = Money market-based

3.8 Loan-to-value (mortgage level)

Mortgage loans pledged to

Mortgage loans pledged to

Loan-to-value (mortgage level) Number of cover objects Number of cover objects in % PBZ CHF million PBZ in %
0-<40% 22 829 15.8 13199 10.9
40 - <50 % 19 336 13.4 14 853 12.2
50 - <60 % 29 131 20.2 25 607 21.0
60 — <70 % 41758 29.0 39 165 32.2
70 — <80 % 25 886 18.0 24 317 20.0
>=80% 5258 3.7 4 560 3.8
Total 144 198 100 121 701 100

Average weighted loan-to-value ratio: 59.4 %

The pledged items will be lent at a maximum of two-thirds of their lending value.
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3.9 Amortisations

10

Amortisation of

residential property Number of cover objects

Number of cover objects

Mortgage loans

in % to PBZ CH

pledged
F million

Mortgage loans pledged
to PBZ in %

Amortisation CHF million
(annual basis)

Without amortisation 104 403 72.4 78 623 64.6 -
With amortisation 39795 27.6 43 078 35.4 548
Total 144 198 100 121 701 100 548

3.10 Time to maturity of mortgages

Number of pledged mortgage

Number of pledged mortgage

Mortgage loans pledged to

Mortgage loans pledged to

Time to maturity in years tranches tranches in % PBZ CHF million PBZin %
0-<1 44 288 15.9 18 580 15.3
1-<2 45 901 16.5 18 294 15.0
2-<3 40 693 14.6 16 703 13.7
3-<4 32 602 1.7 13 358 11.0
4-<5 31654 1.4 13 382 11.0
5-<6 20 874 7.5 9139 7.5
6-<7 17 532 6.3 8216 6.8
7-<8 8 832 3.2 4167 3.4
8-<9 6 859 2.5 3607 3.0
9-<10 9428 34 4683 3.9
>=10 2 802 1.0 2 597 2.1
No fixed term 16 614 6.0 8973 7.4
Total 278 079 100 121 701 100

Average weighted remaining term: 3.75 years

3.11 Time to maturity of Pfandbriefe

Number of mortgage-backed

Number of mortgage-backed

Time to maturity in years bonds bonds in % Amount CHF million Amountin %
0-<1 10 6.5 5495 6.0
1-<2 11 7.1 8527 9.3
2-<3 13 8.4 9680 10.6
3-<4 12 7.7 9126 10.0
4-<5 14 9.0 9614 10.5
5-<6 11 7.1 7776 8.5
6 -<7 12 7.7 7878 8.6
7-<8 12 7.7 6514 7.1
8-<9 8 52 5172 5.7
9-<10 10 6.5 5031 55
>=10 42 27.1 16 459 18.0
Total 155 100 91 272 100
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3.12 Top 10 debtor positions

M

Mortgage loans pledged to

Share of total mortgage

Debtor PBZ CHF million Cover Value CHF million Lending Value CHF million loans pledged to PBZ in %
1 214 214 545 0.18
2 208 192 308 0.17
3 195 195 613 0.16
4 191 177 315 0.16
5 188 184 329 0.15
6 171 171 370 0.14
7 165 165 274 0.14
8 150 150 282 0.12
9 149 133 208 0.12
10 135 135 249 0.1
Total 1766 1716 3494 1.45

3.13 Geographical distribution

Only properties located in Switzerland are eligible as cover objects. PBZ's cover objects are distributed across the Swiss cantons as follows:

Number of Mortgage loans Share of Properties’ Properties’
Number of cover objects pledged to PBZ Mortgage loans  Cover value  cover value lending value lending value
Canton cover objects in % CHF million pledged to PBZin %  CHF million in % CHF million in %
Aargau 6 490 4.5 6 397 53 6 099 52 10913 4.8
Appenzell
Innerrhoden 900 0.6 606 0.5 590 0.5 1215 0.5
Appenzell
Ausserrhoden 1512 1.0 1198 1.0 1151 1.0 2 044 0.9
Bern 18 544 12.9 10 757 8.8 10 496 8.9 19 800 8.7
Basel
Landschaft 7173 5.0 6 668 55 6 444 55 12 231 54
Basel Stadt 2777 1.9 2 853 2.3 2813 2.4 6212 2.7
Fribourg 10 158 7.0 6520 54 6 259 53 10 936 4.8
Geneva 2192 1.5 5161 4.2 4 983 4.2 9821 4.3
Glarus 1893 1.3 875 0.7 862 0.7 1676 0.7
Graubuinden 9131 6.3 5133 4.2 5013 4.3 9983 4.4
Jura 2752 1.9 1224 1.0 1171 1.0 1992 0.9
Lucerne 6512 4.5 8536 7.0 8313 7.1 16779 7.4
Neuchatel 4077 2.8 2 588 2.1 2532 2.1 4690 2.1
Nidwalden 1727 1.2 1322 1.1 1298 1.1 2 559 1.1
Obwalden 1313 0.9 781 0.6 773 0.7 1514 0.7
St. Gallen 10 225 7.1 7 958 6.5 7 650 6.5 14 045 6.2
Schaffhausen 574 0.4 720 0.6 703 0.6 1313 0.6
Solothurn 2299 1.6 1754 1.4 1684 1.4 2910 1.3
Schwyz 1086 0.8 1487 1.2 1455 1.2 2871 1.3
Thurgau 10 315 7.2 7 507 6.2 7211 6.1 13 287 5.8
Ticino 4323 3.0 3621 3.0 3469 2.9 6 337 2.8
Uri 843 0.6 656 0.5 638 0.5 1127 0.5
Vaud 13529 9.4 12 486 10.3 11970 10.2 21916 9.6
Valais 6172 4.3 2 892 2.4 2715 2.3 4763 2.1
Zug 2613 1.8 2 602 2.1 2 587 2.2 6 503 2.9
Zurich 15 068 10.4 19 397 15.9 18 997 16.1 40 513 17.8
Total 144 198 100 121701 100 117 877 100 227 948 100
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4 Glossary

Average cover value = (total of cover values / total number of cover objects)

Average time to maturity (mortgages) = (sum of times to maturity of mortgage tranches /
number of mortgage tranches)

Average LTV (at cover level) = (total of cover values / total of properties’ lending values) * 100
(the value may not exceed 66.67% according to the Swiss Pfandbrief Act)

Average LTV (at loan level) = (total of mortgage-covered loans / total of properties’ lending values) * 100
Loan-to-value (mortgage level) = (mortgage loan pledged to PBZ / properties’ lending value) * 100

Interest cover ratio = (annual interest income from pledged mortgage receivables / annual interest income from
mortgage-covered loans) * 100

Capital cover ratio = (total cover values CHF / mortgage-covered loan portfolio CHF) * 100

5 Disclaimer

The information published in this report is for information purposes only. It does not constitute advice — whether legal,
tax, economic or otherwise — or a recommendation or offer to buy or sell products or to engage in other transactions
or to conclude any legal transaction.

Pfandbriefzentrale has exercised due diligence in the preparation of the information in this report. Pfandbriefzentrale
assumes no liability for the timeliness, correctness, accuracy or completeness of any information in this report. Pfand-
briefzentrale reserves the right to update, change or delete information at any time without prior notice.

To the extent permitted by law, Pfandbriefzentrale excludes any liability for direct and/or indirect damages as well as
loss of profit resulting from the use of or access to the information.

All information on the PBZ website is protected by intellectual property rights and belongs to the Pfandbriefzentrale or
third parties.



Pfandbriefzentrale Cover pool 30 September 2025

Imprint

Contact and publication information

Pfandbriefzentrale der schweizerischen Kantonalbanken AG
P.O. box

CH-8010 Zurich

Phone +41 44 292 31 97

pfandbriefzentrale@zkb.ch
www.pfandbriefzentrale.ch

Layout
Concept & Artwork AG, CH-8044 Gockhausen

13



Pfandbriefzentrale
Schweizer Kantonalbanken



