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Balance sheet
(after appropriation of profit for the 2025 financial year)

Assets
30.06.2026 
CHF 1 000

31.12.2025 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Bank deposits at sight  126 159  45 690  80 470 176.1

Liquid assets  126 159  45 690  80 470 176.1

Securities (maturity up to 1 year)  68 771  71 097 −2 326 −3.3

Current assets  68 771  71 097 −2 326 −3.3

Mortgage-covered loans (maturity up to 1 year) 7 121 000 6 523 000  598 000 9.2

Withholding tax   876   723   154 21.2

Other current receivables 7 121 876 6 523 723  598 154 9.2

Accrued interest  200 221  196 364  3 856 2.0

Issue costs to be amortised  6 316  6 330 −14 −0.2

Transitory assets   288   38   250 660.9

Accrued income and prepaid expenses  206 825  202 733  4 092 2.0

Current assets 7 523 631 6 843 242  680 389 9.9

Securities (maturity over 1 year)  777 824  646 918  130 905 20.2

Mortgage-covered loans (maturity over 1 year) 87 137 000 85 783 000 1 354 000 1.6

Financial investments 87 914 824 86 429 918 1 484 905 1.7

Fixed assets 87 914 824 86 429 918 1 484 905 1.7

Total assets 95 438 455 93 273 160 2 165 295 2.3
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Liabilities
30.06.2026 
CHF 1 000

31.12.2025 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Mortgage-backed bonds (maturity up to 1 year) 7 121 000 6 523 000  598 000 9.2

Current interest-bearing liabilities 7 121 000 6 523 000  598 000 9.2

Withholding tax  1 875 −  1 875 n/a

Dividend  18 913  18 913 − −

Other non interest-bearing current liabilities  20 787  18 913  1 875 9.9

Accrued interest  430 100  352 754  77 346 21.9

Accrual of title redemption commission   340   395 −55 −14.0

Transitory liabilities  1 815   128  1 687 n/a

Accrued expenses and deferred income  432 254  353 277  78 978 22.4

Short-term debt capital 7 574 042 6 895 189  678 853 9.8

Mortgage-backed bonds (maturity over 1 year) 87 137 000 85 783 000 1 354 000 1.6

Non-current interest-bearing liabilities 87 137 000 85 783 000 1 354 000 1.6

Long-term debt capital 87 137 000 85 783 000 1 354 000 1.6

Share capital 2 825 000 2 225 000  600 000 27.0

Company’s capital 2 825 000 2 225 000  600 000 27.0

Unpaid share capital −2 260 000 −1 780 000 −480 000 27.0

Statutory retained earnings reserves  44 375  44 375 − −

Voluntary retained earnings reserves  105 300  105 300 − −

Profit carried forward   296   296 − −

Profit for the period 2026  12 442 −  12 442 n/a

Reserves and result for the period  162 413  149 971  12 442 8.3

Equity  727 413  594 971  132 442 22.3

Total liabilities 95 438 455 93 273 160 2 165 295 2.3
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Income statement

01.01.2026 to 
30.06.2026 
CHF 1 000

01.01.2025 to 
30.06.2025 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Interest income mortgage-covered loans  417 637  377 466  40 171 10.6

Interest expense mortgage-backed bonds −404 365 −365 497 −38 868 10.6

Interest margin mortgage bond business  13 272  11 969  1 303 10.9

Interest income securities  2 913  2 469   444 18.0

Interest income bank debtors −   64 −64 −100.0

Other result from interest operations  2 913  2 533   381 15.0

Commission income   38   42 −3 −8.2

Operating income  16 224  14 544  1 680 11.6

Commission expenses and fees −764 −758 −6 0.8

Board of Directors and personnel −73 −61 −12 18.9

Business expenses −2 323 −2 262 −61 2.7

Administrative expenses −2 396 −2 323 −72 3.1

Issuance expenses −622 −569 −53 9.3

Operating expenses −3 782 −3 650 −131 3.6

Gross profit  12 442  10 893  1 549 14.2

Depreciation and value adjustments − − − n/a

Provisions − − − n/a

Result for the period  12 442  10 893  1 549 14.2
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Key figures

01.01.2026 to 
30.06.2026

01.01.2025 to 
30.06.2025

Issuing activity CHF 1 000 CHF 1 000

Issues 5 457 000 7 383 000

Repayments −3 505 000 −2 679 000

Change in outstanding bonds 1 952 000 4 704 000

30.06.2026 31.12.2025

Mortgage bonds/mortgage loans CHF 1 000 CHF 1 000

Mortgage-backed bonds/mortgage-covered loans 94 258 000 92 306 000

Outstanding bonds Quantity Quantity

Outstanding bonds and direct placements 158 155

Annual interest expense and income CHF 1 000 CHF 1 000

Annual interest expense of mortgage-backed bonds  820 736  809 536

Annual interest income from mortgage-covered loans  847 840  835 849

Capital-weighted average interest rates in % in %

Mortgage-backed bonds 0.87 0.88

Mortgage-covered loans 0.90 0.91

Capital-weighted residual maturity Years Years

Mortgage-backed bonds/mortgage-covered loans 6.18 6.23

Equity (after appropriation of profit for the 2025 financial year) CHF 1 000 CHF 1 000

Eligible capital (Art. 18 para. 2 PfO) 2 409 971 1 929 971

Required capital (Art. 10 PfA) 1 894 221 1 853 564

Excess capital  515 750  76 407

Capital requirement coverage ratio 127.2 % 104.1 %

Ratio of eligible capital to total debt capital 2.5 % 2.1 %

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

Pfandbriefzentrale Quarterly report 30 June 2026 (unaudited)	 5



Securities (carrying amount)
30.06.2026 
CHF 1 000

31.12.2025 
CHF 1 000

Change 
CHF 1 000

Change 
in %

Bonds issued by domestic borrowers  686 090  579 548  106 543 18.4

Bonds issued by foreign borrowers  160 504  138 468  22 037 15.9

Total securities  846 595  718 015  128 579 17.9

of which SNB repo-eligible securities (incl. own bonds)  630 432  542 758  87 674 16.2

Bonds issued by domestic borrowers

Swiss Confederation  33 655  35 121 −1 466 −4.2

Cantons  61 473  59 790  1 683 2.8

Cities, municipalities  37 075  33 584  3 490 10.4

Supranational companies  1 074  1 489 −415 −27.8

Cantonal banks  113 853  104 498  9 355 9.0

Other financial services providers  208 962  145 526  63 436 43.6

Energy companies  16 692  10 736  5 956 55.5

Own bonds  147 307  138 258  9 049 6.5

Miscellaneous  65 999  50 546  15 453 30.6

Total bonds issued by domestic borrowers  686 090  579 548  106 543 18.4

of which SNB repo-eligible securities (incl. own bonds)  469 928  404 290  65 638 16.2

Bonds issued by foreign borrowers

Federal states  13 971  7 969  6 001 75.3

Cities, municipalities  3 000  4 000 −1 000 −25.0

Supranational companies  10 141  1 140  9 001 789.6

Other financial services providers  116 269  110 185  6 085 5.5

Energy companies  5 286  5 284   2 0.0

Miscellaneous  11 837  9 890  1 947 19.7

Total bonds issued by foreign borrowers  160 504  138 468  22 037 15.9

of which SNB repo-eligible securities  160 504  138 468  22 037 15.9

Securities
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