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Report of the Management Board

The Management Board is pleased to present the set of financial state-
ments of Swisscom Finance B.V. (“the Company”) for the financial year 
ended 31 December 2025. The Company was incorporated on 5 March 
2020 as a wholly owned subsidiary of Swisscom AG, Ittigen Bern (Swit-
zerland). The Company is a a private company with limited liability 
(besloten vennootschap met beperkte aansprakelijkheid) incorporated 
under laws of the Netherlands with its seat in Rotterdam, the Nether-
lands, its registered office address at Beursplein 37, 3011AA Rotterdam, 
the Netherlands. 

The main purpose of the Company is to act as a finance company for 
Swisscom AG, raising funds in the international capital market to 
finance Swisscom AG’s activities and investment plan. The activity of the 
Company is therefore determined in accordance with the business plan 
and overall strategy defined for Swisscom AG, its debt maturity schedule 
and Swisscom AG’s financial policy. The Consolidated Financial State-
ments of Swisscom AG can be consulted on www.swisscom.ch/investor. 

Management Board
The Management Board of Swisscom Finance B.V. comprises the 
following members:

	> Carmen Wäfler
	> Thomas Ackermann
	> Edsel Ramon Steba 
	> Anouk Nap-Verharen 

Business activities during the year
In 2025, the Company issued three bonds in the amount of EUR 1,600 
million (CHF 1,488 million) under the current EMNT program in the 
amount of EUR 10 billion. A first bond in the amount of EUR 500 million 
(CHF 464 million) with a coupon of 3.125% and a maturity of 7 years, 
a second bond of EUR 400 million (CHF 372 million) with a coupon 
based on 3-month Euribor plus a margin of 0.37% and a maturity of 
two years and a third bond of EUR 700 million (CHF 652 million) with 
a coupon of 3.625% and a maturity of 12 years. The bonds are listed on 
the Luxembourg Stock Exchange. The proceeds raised by the Company 
were passed through to Swisscom AG as loans. The interest of the loans 
to Swisscom AG will be the interest on the issued bonds plus a margin. 
The issuance of bonds and loans to Swisscom AG increased the Compa-
ny's assets and liabilities. 

As per the end of 2025, all existing loan receivable contracts were with 
Swisscom AG only. The Company evaluated the financial position of 
Swisscom AG and their ability to repay the notional and interest to 

the Company. As a result of the assessment, as in the previous year, no 
impairment loss was recognised for the loans to Swisscom AG. 

The Company made a net profit of CHF 5,013 thousand (prior year: 
CHF 3,611 thousand), which is mainly attributable to the interest 
rate difference from financing activities. In 2025, net interest income 
amounted to CHF 7,789 thousand (prior year: CHF 4,896 thousand). 
Cash flow from operating activities amounted to CHF –31,055 thou-
sand (prior year: CHF +42,028 thousand). Reason for the deviation year-
on-year is different interest payments on financial liabilities and finan-
cial assets. In 2024, the Company raised financing with annual interest 
payments, which were invested in short-term investments with third 
parties until the end of 2024. Interest income on these investments 
were already received in 2024, while the interest expense on the debt 
issued was only partially paid until the end of 2024. At the end of 2024, 
intercompany loans were granted to Swisscom AG. These loans have 
the same maturities as the debt issued. In 2025, interest expense on 
the debt issued in 2024 had to be paid on an annual basis, while the 
interest income on the granted intercompany loans was only paid on a 
pro rata basis.

Risk Management
In the ordinary course of its business the Company is exposed to several 
financial risks. The Company’s overall risk management program 
focuses on the unpredictability of financial markets and seeks to mini-
mize potential adverse effects on the Company’s financial performance. 
These include among others, currency risks, interest rate risks, credit 
risks and liquidity risks. These risks are managed and monitored in 
accordance with the Swisscom Group Treasury Policy, which describes 
objectives, responsibilities and management of treasury risks. 

The main financial risks arising from the Company’s financial instru-
ments are currency risk, interest rate risk and liquidity risk. Additionally, 
there is a limited credit and counterparty default risk. Management 
of these risks is performed in accordance with Swisscom AG Group 
financial risk management policy. The currency risk is mitigated by 
means of raising the funds in the same currency as the corresponding 
financing provided to the borrowers. Interest rates on bonds and loans 
are fixed. The interest rate risks of the Company are limited or close to 
zero, because the assets and liabilities are naturally hedged given the 
bonds and loans have matching nominal amounts and fixed interest 
rates. The maturity dates of the Company’s funding do match with 
maturity dates of the corresponding loans provided by the Company 
to Swisscom AG. In addition, the timing of payment schedules of the 
financial assets corresponds to that of the financial liabilities.
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The operational activities of the Company are performed by a small 
team of experienced staff. In addition, procedures for mitigating the 
risks relating to the operational activities are in place. Furthermore, 
the Company participates in the Swisscom AG Internal Control System 
(ICS). The Swisscom AG ICS encompasses the following internal control 
components: control environment, assessment of accounting risks, 
control activities, monitoring controls, information and communica-
tion. The accounting unit of Swisscom AG, which reports to the CFO 
of Swisscom AG, manages and monitors the ICS. The internal audit 
department of Swisscom AG periodically reviews the functioning and 
effectiveness of the ICS. Significant shortcomings in the ICS identified 
during these monitoring and review activities are reported together 
with the corrective measures in a status report to the Audit Committee 
of Swisscom AG twice a year and to the Board of Directors of Swisscom 
AG on an annual basis. Should the ICS risk assessment change signif-
icantly, the Chairman of the Audit Committee of Swisscom AG is 
informed without delay. Corrective measures to remedy the shortcom-
ings are monitored by the accounting unit of Swisscom AG. The Audit 
Committee of Swisscom AG assesses the performance and effective-
ness of the ICS on the basis of the periodic reporting.

The Company has access to various resources within the Swisscom 
Group, e.g. the departments Group Compliance, Accounting, Legal and 
Tax, in order to mitigate the identified risks. Furthermore, the Manage-
ment Board has access to a network of external legal and tax advisors 
in order to mitigate possible risks and uncertainties.

Future business developments 
and financing

The Management Board will maintain and update the existing EMTN 
program. The Company may issue further bonds under the EMTN 
program in 2026 and thus also grant new loans to Swisscom AG. This 
will depend on the financing requirements of Swisscom AG. In addi-
tion, a bond in the amount of EUR 500 million will mature in 2026. 
With the maturity of the bond, an intercompany loan from Swisscom 
AG will also become due. The bond that is due will be repaid with the 
funds received from the repayment of the intercompany loan. 

The financial result of the Company is expected to remain positive as a 
result of the interest margin and no increase of credit risk is expected. 
The Management Board also expects net positive cash flow for the 
year ending 31 December 2026 as well as in the foreseeable future. 
There are no events after the reporting date that should be taken into 
account for the financial statements.

Compliance and integrity 
Acting with Integrity, Compliance and honesty is an essential prerequi-
site for the success of the Swisscom Group. For this reason, compliance 
with national and international laws and regulations, internal rules 
and guidelines and voluntary commitments is among the Company’s 
most important principles The focus of the Company’s compliance 
organization is on preventing corruption, fraud, breaches of trust and 
money laundering and thereby reducing the risk of unlawful actions. 
The Swisscom Group’s Code of Conduct is mandatory throughout the 
Group, and thus also within the Company. It is the main tool for rein-
forcing awareness of good conduct, ethical principles and an integ-
rity culture among the employees and providing them assistance, 
as well as suitable contacts in case of uncertainty. The full text of the 
Code of Conduct can be found on www.swisscom.ch. Next to the 
Swisscom Group’s Code of Conduct, other Group policies and guide-
lines on specific compliance issues have been implemented within 
the Company. Where laws and regulations have been violated, the 
Swisscom Group Whistleblower System is a reporting tool for taking 
appropriate actions where misconduct is proven. 

The fraud risk of the Company is considered limited, given its role as a 
financing entity within the Swisscom Group and the absence of opera-
tional or commercial activities. The Company’s transactions are limited 
in number, highly standardized and mainly relate to bond issuances 
and back-to-back loans to Swisscom AG, resulting in predictable and 
transparent cash flows. Payments are executed through Swisscom 
Group treasury systems and are subject to automated controls, segre-
gation of duties and the four-eyes principle. No instances of internal 
fraud were identified during the financial year that had a material 
impact on the financial statements on the Company.

Climate change
The Company’s exposure to climate change is mainly through poten-
tial impacts of climate change to the Swisscom Group. Swisscom 
AG is committed to the environment and is today one of the most 
sustainable telecommunications companies in the world. Swisscom 
AG is aiming for the net-zero target by 2035 in accordance with the 
Science Based Targets initiative (SBTi). No significant direct impacts are 
expected for the Company’s financial position. For more information 
on Swisscom AG’s sustainability see www.swisscom.ch/responsibility. 

With large enterprises adopting the Corporate Sustainability Reporting 
Directive (CSRD) and European Sustainability Reporting Standards 
(ESRS), the requirements for transparency and comparability in corpo-
rate sustainability reporting are increasing. Responding to develop-
ments at the European level, Swisscom Group has decided to draw 
up consolidated Sustainability Statements by implementing new 
reporting requirements on a voluntary basis for the first time in 2025. 
It is believed that high-quality, trustworthy sustainability reporting is 
a prerequisite for effective planning, monitoring and management of 
sustainability issues across the Group, and will help Swisscom meet its 
strategic sustainability targets.
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Events after the reporting date
No events have occurred since 31 December 2025 which would make 
the present financial position materially different from that shown 
in the statement of financial position as of that date or which would 
require adjustment to or disclosure in the financial statements. 

Management representation
The members of the Management Board confirm that, to the best of 
their knowledge:

	> the financial statements give a true and fair view, in all material 
respects, of the assets, the liabilities, the financial position and profit 
and loss of the Company;

	> the annual report gives a true and fair view, in all material respects, 
of the Company as per 31 December 2025 and the business activities 
during 2025;

	> there are no special events that should be taken into accounts for the 
financial statements; and

	> the annual report describes the material risks that the Company is 
facing.

5 February 2026

The members of the Management Board,

Carmen Wäfler	 Thomas Ackermann

Edsel Ramon Steba	 Anouk Nap-Verharen
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The Supervisory Board of Swisscom Finance B.V. comprises the 
following members:

	> Peter Burkhalter (Swisscom)
	> Stefan Zahler (Swisscom)

The Supervisory Board met in February 2025. During this meeting the 
Management Board presented the business results for the year 2025. 
The Supervisory Board approved the financial statements 2024 and 
appointed PricewaterhouseCoopers Accountants N.V., Amsterdam as 
the Company’s independent auditor for the year 2026. 

In the reporting period, the Company did issue new bonds in the amount 
of EUR 1.6 billion (CHF 1.5 billion) under the existing EMTN programm 
and passed through the raised funds as loans to Swisscom AG. The 
interest on the loans to Swisscom AG will be the interest on the issued 
bonds plus a margin. In 2026, new financings are expected and invest-
ments will continue in 2026. 

The Company’s exposure to climate change is mainly through potential 
impacts of climate change to the Swisscom Group. No significant direct 
impacts are expected for the Company’s financial position The Super-
visory Board notes that the Swisscom Group is preparing a consoli-
dated Sustainability Statements on a voluntary basis for the first time 
in 2025. The Sustainability Statements will meet the requirements of 
the Corporate Sustainability Reporting Directive (CSRD) and European 
Sustainability Reporting Standards (ESRS). The Company’s Supervisory 
Board is unbalanced since less than 30% of its members are female. 
The Company’s Supervisory Board members have been appointed 
based on qualifications and availability, irrespective of gender. In order 
to create more balance, the Boards will take these regulations into 
account to the extent possible with respect to future appointments of 
Board members.

The financial statements for the financial year ended 31 December 
2025 as presented by the Management Board have been audited by 
PricewaterhouseCoopers Accountants N.V. The independent auditor’s 
report is included in this report. The Supervisory Board has authorized 
the financial statements for the financial year ended 31 December 2025 
of Swisscom Finance B.V. for issue by the Management Board on 
5 February 2026 for approval of the General Meeting of Shareholders. 
The Supervisory Board recommends that the General Meeting of 
Shareholders adopts the financial statements 2025.

The Supervisory Board takes this opportunity to express its appreciation 
for the performance of the Management Board during the financial 
year ended 31 December 2025.

5 February 2026

The members of the Supervisory Board,

Peter Burkhalter	 Stefan Zahler
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Statement of profit or loss

For the year ended 31 December
In CHF thousand Note 2025 2024

Income statement

Interest income 5 181,083 94,875

Interest expense 5 (173,294) (89,979)

Net interest income 7,789 4,896

Other income – 667

Other expenses 7 (915) (757)

Foreign exchange gains and losses, net (135) 43

Profit before income taxes 6,739 4,849

Income taxes 8 (1,726) (1,238)

Net profit 5,013 3,611

Attributable to non-controlling interests – –

Attributable to equity holders of the Company 5,013 3,611

The following notes form an integral part of these financial statements.
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comprehensive income

For the year ended 31 December
In CHF thousand Note 2025 2024

Comprehensive income

Net profit 5,013 3,611

Other comprehensive income – –

Total comprehensive income 5,013 3,611

Attributable to non-controlling interests – –

Attributable to equity holders of the Company 5,013 3,611

The following notes form an integral part of these financial statements.
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Statement of financial position

(before profit appropriation)
In CHF thousand Note 31.12.2025 31.12.2024

Assets

Financial assets 1 5,635,552 4,666,928

Total non-current assets 5,635,552 4,666,928

Financial assets 1 523,820 33,733

Other assets 7 7,261

Cash and cash equivalents 2 11,007 9,452

Total current assets 534,834 50,446

Total assets 6,170,386 4,717,374

Liabilities and equity

Issued capital 3 105 105

Capital reserves 3 2,001 2,001

Retained earnings 3 4,514 903

Undivided result 3 5,013 3,611

Total equity 11,633 6,620

Financial liabilities 4 5,637,272 4,666,383

Total non-current liabilities 5,637,272 4,666,383

Financial liabilities 4 519,431 43,670

Income tax liabilities 8 2,034 660

Other liabilities 16 41

Total current liabilities 521,481 44,371

Total liabilities 6,158,753 4,710,754

Total liabilities and equity 6,170,386 4,717,374

The following notes form an integral part of these financial statements.
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Statement of cash flows

For the year ended 31 December
In CHF thousand Note 2025 2024

Profit before income taxes 6,739 4,849

Adjustments for:

Interest income 5 (181,083) (94,875)

Interest expense 5 173,294 89,979

Foreign exchange gains and losses, net 135 (43)

Change in other assets 7,254 (578)

Change in other liabilities (25) 3

Interest received 118,967 87,094

Interest paid (155,991) (43,802)

Income taxes paid (345) (599)

Cash flow generated from operations (31,055) 42,028

Issuance of financial assets 1 (1,476,717) (4,231,865)

Repayment of financial assets 2 32,834 –

Cash flow from investing activities (1,443,883) (4,231,865)

Issuance of financial liabilities 4 1,476,706 4,389,549

Cash flow from financing activities 1,476,706 4,389,549

Net increase in cash and cash equivalents 1,768 199,712

Cash and cash equivalents at beginning of period 9,452 2,572

Effects of exchange rate changes on cash and cash equivalents (213) (192,832)

Cash and cash equivalents at end of period 11,007 9,452

The following notes form an integral part of these financial statements.
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Statement of changes in equity

In CHF thousand Share capital Capital reserves Retained earnings Undivided result Total equity

Transaction with owners in their capacity as owners

Balance at 1 January 2024 105 2,001 686 217 3,009

Net profit – – – 3,611 3,611

Other comprehensive income – – – – –

Total comprehensive income – – – 3,611 3,611

Profit appropriation – – 217 (217) –

Balance at 31 December 2024 105 2,001 903 3,611 6,620

Net profit – – – 5,013 5,013

Other comprehensive income – – – – –

Total comprehensive income – – – 5,013 5,013

Profit appropriation – – 3,611 (3,611) –

Balance at 31 December 2025 105 2,001 4,514 5,013 11,633
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General information 
Swisscom Finance B.V. (hereafter “the Company”) is a financing company 
of Swisscom AG, Ittigen (Berne), Switzerland. The Company was incor-
porated on 5 March 2020. Its principal activities consist of the issuance 
of debt instruments and funding of the Swisscom Group. The Company 
has its registered office at Beursplein 37, 3011AA Rotterdam, the Nether-
lands, registered under number 77555104 with the Dutch trade register 
“Kamer van Koophandel” and is a 100% subsidiary of Swisscom AG, 
which is also the ultimate parent of the Company. The Company’s finan-
cial statements are included in the consolidated financial statements of 
Swisscom AG, which are publicly available on www.swisscom.ch. 

Basis of preparation
The financial statements have been prepared under the historical cost 
convention, unless a standard or interpretation prescribes another 
measurement basis for a particular line item, in which case this is 
explicitly stated in the accounting policies. In our opinion, the financial 
statements of Swisscom Finance B.V. (‘the Company’) give a true and fair 
view of the financial position of the Company as at 31 December 2025, 
and of its result and its cash flows for the year then ended in accordance 
with IFRS Accounting Standards as adopted by the EU and the relevant 
provisions of Part 9 of Book 2 of the Dutch Civil Code. All IFRS Accounting 
Standards issued by the International Accounting Standards Board 
(hereafter “IASB”) adopted by the European Commission for use in the 
EU and effective at the time of preparing these financial statements 
have been applied by the Company. The financial statements include 
the financial year ended 31 December 2025. The functional and pres-
entation currency of the Swisscom Group is Swiss Franc (CHF). The 
Company decided in line with IAS 21 to use the same functional and 
presentation currency as the Swisscom Group, which is CHF. All values 
are rounded to the nearest thousand except when indicated otherwise.

The Company has made an assessment of its ability to continue as 
a going concern and has concluded that there is not a risk of going 
concern for a foreseeable future, at least 12 months from the date of 
authorisation for issue of these financial statements. The Company’s 
ability to continue as a going concern is dependent on the develop-
ment of the financial performance of Swisscom AG, to which loans 
have been issued. The Company’s Management Board evaluated the 
financial position of Swisscom AG and its ability to repay the notional 
and interest to the Company. The Company has not identified events 
or conditions that may cast significant doubt on the Company’s ability 
to continue as a going concern. The Company will continue to monitor 
its solvency and liquidity position. Management Board believes that 
there is no going concern risk as there isn’t a material uncertainty for 

the Company for the next 12 months from the date of authorisation for 
issue of these financial statements.

IFRS, amendments to IFRS and 
Interpretations which are to be 
applied for the first time in the 
financial year

In 2025, the following standards and amendments to standards were 
applicable to the Company for the first time:

	> Amendments to IAS 21: Lack of exchangeability

The new and amended standards and interpretations do not have a 
material impact on the results or financial position of the Company. 

Amendments to IFRS, whose 
application is not yet mandatory

The following amendments to IFRS published up to the end of 2025 are 
mandatory for annual periods beginning on or after 1 January 2026: 

Standard Name Effective from

Amendments 
to IFRS 9

Adjustments to the classification 
and measurement of financial 
instruments

1 January 2026

Amendments 
to IFRS 7 and 9

Contracts relating to nature-based 
electricity

1 January 2026

IFRS 18 Presentation and Disclosure in 
Financial Statements

1 January 2027

IFRS 19 Subsidiaries without Public 
Accountability: Disclosures

1 January 2027

IFRS 18 ‘Presentation and Disclosure in Financial Statements’ will 
replace IAS 1 ‘Presentation of Financial Statements’ and is to be applied 
retrospectively. The company will apply the new standard from the 
2027 financial year and is currently assessing the impact, particularly 
with regard to the structure of the financial statements. The company 
is also assessing the impact on the way in which the information is 
grouped in the financial statements. 

The other new or amended standards are not expected to have a mate-
rial impact on the company’s financial statements.
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Accounting policies
The material principles on recognition and measurement outlined 
below were applied uniformly to all accounting periods presented in 
these financial statements.

Financial instruments

Financial instruments are recognized as soon as the Company becomes 
a party to the contractual regulations of the financial instrument. 
However, in the case of regular way purchase or sale, the settlement 
date is relevant for the initial recognition and derecognition. This is the 
day on which the asset is delivered to or by the Company. In general, 
financial assets and financial liabilities are offset and the net amount 
presented in the statement of financial position when, and only when, 
the Company currently has a right to offset the recognized amounts 
and intends to settle on a net basis. Transferred financial assets are 
derecognized in full if substantially all the risks and rewards of owner-
ship are transferred or if some of the risks and rewards of ownership 
are transferred (risk sharing) and the acquirer has both the legal and 
the practical ability to sell the assets to a third party. If, in cases where 
risk is shared, the acquirer is unable to sell the assets to a third party, 
the assets will continue to be recognized to the extent the maximum 
risk retained. Financial liabilities are derecognized when the obligation 
specified in the contract expires or if there is a substantial modification 
of the terms of the contract.

The Company has not yet made use of the option to designate financial 
instruments upon initial recognition as at fair value through profit or 
loss. Financial assets include demand deposits and loans to Swisscom 
AG and interest receivables. They are measured at fair value upon initial 
recognition and subsequently measured at amortized cost. The fair 
values recognized in the statement of financial position are generally 
based on market prices of the financial assets. If these are not available, 
the fair value is determined using standard valuation models based on 
current market parameters.

For the classification and measurement of demand deposits and loans 
to Swisscom AG, the respective business model for managing the loans 
and whether the instruments have the characteristics of a standard 
loan, i.e., whether the cash flows are solely payments of principal and 
interest, is relevant. If the assets have these characteristics and if the 
business model is to hold to collect the asset’s contractual cash flows, 
they are measured at amortized cost. This is computed using the effec-
tive interest method. The calculation takes into account any premium 
or discount on acquisition and includes transaction costs and fees 
that are an integral part of the effective interest rate. The Company 
follows an expected credit losses approach for measuring impairment. 
The loss allowance is determined at an amount equal to the lifetime 
expected credit losses if the credit risk on that financial instrument 
has increased significantly since initial recognition. Otherwise, the loss 
allowance is calculated at an amount equal to twelve-month expected 
credit losses. In this case, losses incurred later than twelve months 
after the reporting date would therefore not be considered. When 

a loss allowance for expected credit losses is being determined, the 
historical probability of default supplemented by the relevant future 
parameters for the credit risk is used as the basis for the calculation. For 
all loans to Swisscom AG, publicly available market data related to the 
Swisscom AG debt portfolio is used to determine the loss allowance for 
expected credit losses.

Financial liabilities include bonds, interest liabilities and other liabili-
ties. They are measured at fair value on initial recognition and subse-
quently measured at amortized cost. For all financial liabilities not 
subsequently measured at fair value through profit or loss, the transac-
tion costs directly attributable to the acquisition are also a component 
of the carrying amount. Subsequent to initial recognition all non-de-
rivative financial liabilities are measured at amortized cost using the 
effective interest method. Financial liabilities are derecognized when 
the obligation under the liability is discharged, cancelled or expires.

The Company does not use or hold derivative financial instruments.

Cash and cash equivalents

Cash and cash-equivalents, which include the balance from bank 
accounts, are generally measured at amortized cost. Cash is cash on 
hand and demand deposits. Cash equivalents are short-term, highly 
liquid investments that are readily convertible to known amounts of 
cash and which are subject to insignificant risk of changes in value. 
Investments normally only qualify as cash equivalent if they have a 
short maturity of three months or less from the date of acquisition. 

Equity

Ordinary shares are classified as equity. When new shares are issued, 
they are recorded in share capital at their par value. The excess of the 
issue price over the par value is recorded to the capital reserves. Incre-
mental costs directly attributable to the issue of new ordinary shares 
are shown in equity as a deduction, net of tax, from the proceeds and 
recorded to the capital reserves. Dividend distribution to the Compa-
ny’s shareholders is recognized as a liability in the Company’s financial 
statements in the period in which the dividends are approved by the 
Company’s shareholders. 

Interest income and expense

Interest income (expense) is recognized as it accrues, using the effec-
tive interest method. Interest expense includes the amortization of 
the paid transaction costs as well as the paid discount and received 
premium of the financial instrument. 
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Other income includes charges to Swisscom AG in connection with 
financing costs.

Other expenses

Other expenses include service, audit and consultancy fees and are 
recognized at cost. 

Income taxes

The tax expense for the period comprises of current income tax. 
Current income tax is recognized in the statement of comprehensive 
income based on the applicable enacted income tax rate for the year 
applied to the current year statutory profit before tax. No deferred 
taxes are recognized. 

Foreign currency translation

Foreign-currency transactions are translated into the functional 
currency at the exchange rate at the date of transaction. At reporting 
dates, monetary items are translated at the closing rate, and non-mon-
etary items are translated at the exchange rate at the date of trans-
action. Exchange rate differences are recognized in foreign exchange 
gains and losses, net in statement of comprehensive income. 

The exchange rates of significant currencies are as follows:

Currency 2025 2024

Closing rate

1 EUR 0.931 0.941

Average rate

1 EUR 0.937 0.951

Statement of cash flows

The statement of cash flows has been prepared using the indirect 
method. The cash items disclosed in the statement of cash flows 
comprise of cash at banks and of deposits with a maturity less than 
three months. Cash flows denominated in foreign currencies have been 
translated at average estimated exchange rates. Exchange differences 
affecting cash items are shown separately in the Statement of cash 
flows. Interest paid and received, and income taxes are included in cash 
from operating activities. Dividends paid are recognized as cash used in 
financing activities.

Significant judgements 
and estimates 

The preparation of financial statements in conformity with EU-IFRS 
requires the use of certain critical accounting estimates. It also requires 
management to exercise its judgement in the process of applying the 
Company’s accounting policies. The area involving a higher degree of 
judgement or complexity, or areas where assumptions and estimates 
are significant to the financial statements are the estimates relating 
to impairment losses as disclosed in Note 6. The determination of the 
Swiss Franc (CHF) as the functional currency is considered as a signifi-
cant judgement.
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Disclosures

1	 Financial assets

In CHF thousand 2025 2024

Balance at beginning of period 4,700,661 460,278

Issuance of loans 1,476,717 4,198,948

Issuance of demand deposits – 32,917

Repayment of demand deposits (32,834) –

Interest income 180,820 3,343

Interest received (118,703) (2,243)

Foreign currency translation adjustments (47,289) 7,418

Balance at 31 December 6,159,372 4,700,661

Loans to Swisscom AG 6,100,173 4,666,928

Demand deposits to Swisscom AG – 32,917

Accrued interest income 59,199 816

Total financial assets 6,159,372 4,700,661

Thereof current financial assets 523,820 33,733

Thereof non-current financial assets 5,635,552 4,666,928

In 2025, the Company issued new bonds in the amount of EUR 1,600 
million (CHF 1,488 million) and passed through the raised funds as 
loans to Swisscom AG. The interest on the loans to Swisscom AG are 
the interest on the issued bonds issued in 2025 plus a margin of 0.10%. 
The trances and maturities of the loans correspond the bonds issued in 
2025 (see Note 4).

In connection with the acquisition of Vodafone Italia, the Company 
granted Swisscom AG loans of EUR 4,463 million (CHF 4,199 million) 
as at 31 December 2024. The interest on the loans to Swisscom AG are 
the interest on the issued bonds issued in 2024 plus a margin of 0.10%. 
The trances and maturities of the loans correspond the bonds issued in 
2024 (see Note 4).

In 2020, the Company granted Swisscom AG a loan of EUR 500 million 
(CHF 520 million). The interest rate amounts to 0.61% and the loan has 
a maturity of 8.5 years. 

2	 Cash and cash equivalents 

As of 31 December 2025, cash and cash equivalents amount to 
CHF 11,007 thousand (prior year: CHF 9,452 thousand). This includes 
current bank accounts of CHF 580 thousand (prior year: CHF 1,519 
thousand) and demand deposits with Swisscom AG of CHF 10,427 
thousand (prior year: CHF 2,357 thousand). In 2024, cash and cash 
equivalents also included demand deposits with third parties of 
CHF 5,576 thousand. Cash and cash equivalents are at free disposal of 
the Company.

3	 Equity 

The issued, authorized and outstanding share capital is unchanged 
and amounts to EUR 100 thousand (CHF 105 thousand) and consists of 
100,000 shares of common stock at a par value of EUR 1. All shares are 
fully paid and are held by Swisscom AG. The capital reserve comprises 
additional paid-in capital on the issue of the shares. The retained earn-
ings comprise the accumulated net profits of the Company.
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In CHF thousand 2025 2024

Balance at beginning of period 4,710,053 459,790

Issuance of bonds 1,476,706 4,389,549

Interest expense 173,294 89,979

Interest paid (155,991) (43,802)

Foreign currency translation adjustments (47,359) (185,463)

Balance at 31 December 6,156,703 4,710,053

Bonds 6,101,568 4,666,383

Accrued interest expense 55,135 43,670

Total financial liabilities 6,156,703 4,710,053

Thereof current financial liabilities 519,431 43,670

Thereof non-current financial liabilities 5,637,272 4,666,383

Overview of bonds issued
In EUR million Maturity Notional amount Coupon

Bond in EUR 2024–2026 500 3.50%

Bond in EUR 2025–2027 400 Euribor +0.37%

Bond in EUR 2020–2028 500 0.37%

Bond in EUR 2024–2028 500 3.50%

Bond in EUR 2024–2031 1,250 3.50%

Bond in EUR 2025–2032 500 3.13%

Bond in EUR 2024–2034 500 3.25%

Bond in EUR 2024–2036 1,000 3.62%

Bond in EUR 2025–2037 700 3.62%

Bond in EUR 2024–2044 750 3.88%

Total bonds in EUR 6,600

In 2024, the Company established a EMTN program in the amount 
of EUR 10 billion and subsequently issued bonds in the international 
market. The Company will maintain and update the existing EMTN 
program in order to issue further bonds. 

In 2025, the Company issued three bonds in the amount of EUR 1,600 
million (CHF 1,488 million) under the current EMNT program (details 
see above). The bonds are listed on the Luxembourg Stock Exchange. 
The proceeds raised by the Company were passed through to Swisscom 
AG as loans. The interest on the loans to Swisscom AG are the interest 
on the issued bonds plus a margin of 0.10%. 

In March 2024, Swisscom AG has entered into binding agreements 
with Vodafone Group Plc to acquire 100% of Vodafone Italia for EUR 8 
billion on a debt and cash free basis. The transaction consideration 
was 100% cash and was fully debt-financed. Closing of the transac-
tion occurred on 31 December 2024. Swisscom AG financed part of 

the purchase price with bonds in EUR issued by the Company. In 2024, 
the Company issued six bonds totaling EUR 4,500 million (CHF 4,390 
million), which are guaranteed by Swisscom AG under the EMTN 
program on the international capital market (details see above). The 
bonds are listed on the Luxembourg Stock Exchange. The proceeds 
raised by the Company were initially invested in demand deposits 
and were passed through to Swisscom AG as loans upon closing of 
the Vodafone Italia transaction at the end of 2024. The interest on 
the loans to Swisscom AG are the interest on the issued bonds plus a 
margin of 0.10%. 

In 2020, the Company issued a prospectus relating to the issuance of 
the EUR 500,000 thousand (CHF 519,229 thousand) bond guaran-
teed by Swisscom AG, with a 0.375% coupon and 8.5 years maturity. 
The bond is listed on Euronext Dublin. The proceeds were passed on to 
Swisscom AG by means of an at arm’s length loan agreement. 
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5	 Net interest income

In CHF thousand 2025 2024

Interest income 181,083 94,875

Interest expense (173,294) (89,979)

Net interest income 7,789 4,896

Interest income of CHF 181,083 thousand (prior year: CHF 94,875 
thousand) mainly has been earned from cash and cash equivalents 
(current year: CHF 263 thousand; prior year: CHF 86 thousand), demand 
deposits with third parties (current year: nil; prior year: CHF 91,446 
thousand) and from the loans with Swisscom AG (current year: 
CHF 180,820 thousand; prior year: CHF 3,343 thousand). The interest 
margin between the issued bonds and the loans to Swisscom AG was 
defined at 0.10% and is considered at arm’s length.

6	 Financial risk management and other disclosures 
on capital management

The Company is exposed to interest rate risks, credit risks, currency rate 
risks and liquidity risks. Management of these risks is performed in 
accordance with Swisscom AG Group financial risk management policy, 
with the objective of containing the potential adverse effects thereof 
on the financial situation of the Company. 

Interest rate risks
The Company mitigates its interest rate risks by matching the interest 
duration and the maturity dates of the issued bond and the corre-
sponding loans provided by the Company. In addition, interest rates on 
bonds and loans are fixed. The interest rate risks of the Company are 
limited or close to zero, because the assets and liabilities are naturally 
hedged given the bonds and loans have matching nominal amounts 
and fixed interest rates.

Credit risks
The Company is exposed to credit risks from loans and receivables to 
its sole shareholder Swisscom AG and deposits to financial institu-
tions. The maximum exposure to credit and counterparty default 
risk is generally represented by the carrying amounts of the financial 
assets that are carried in the statement of financial position. Invest-
ment in financial assets concerns granted loans and demand deposits 
to Swisscom AG. Given its credit rating, the Company does not expect 
this entity to fail to meet its obligations. Except for this loan, there 
are at the reporting date no significant concentrations of risk. The 
Company follows an expected credit losses (“ECL”) approach for meas-
uring impairment. Based upon historical performance and forward-
looking information the loans granted by the Company to Swisscom 
AG are considered to be low risk and therefore expected credit losses 
can be assessed under stage 1 of the general model being a 12-month 
expected credit loss. An assessment is performed in order to identify 
any subsequent credit deterioration of a counterparty to the loans 
which might lead to change the ECL from a 12-month PD (“proba-
bility of default”) to a lifetime PD (stage 2). This assessment consists 

mainly of assessing the financial performance of the counterparties 
and checking if the capital repayments and interest payments are 
current and in line with the relevant loan agreement. The calculation 
of PD is based upon a “short-cut” approach: according to this approach 
it is assumed that the Company uses a PD which is based upon actual 
market information, more specific, the average 1-year PD of single A 
issued EUR bonds adjusted with an appropriate credit spread as of 
31 December 2024 and 2025. Swisscom AG has ratings from Standard 
& Poor’s (A–, outlook stable) and Moody’s (A2, outlook stable). Finally, 
for the calculation of the LGD (“loss given default”), the Company 
uses the potential recovery rates considering available market data. 
The method described above of calculating the ECL for the loans to 
Swisscom AG resulted in an amount for the current (CHF 2,094 thou-
sand) and for the prior period (CHF 2,300 thousand).

The expected credit loss (ECL) is sensitive to the assumptions of prob-
ability of default (PD) and loss given default (LGD). Due to deteriorated 
economic conditions, Swisscom AG’s creditworthiness may decrease, 
and its financial situation may be impaired. If the PD had been 50 basis 
points higher (lower) at 31 December 2025, the profit or loss before 
income taxes and the equity would have been CHF 3,080 thousand 
(prior year: CHF 2,350 thousand) lower (higher). If the LGD had been 
1,000 basis points higher (lower) at 31 December 2025, the profit or 
loss before income taxes and the equity would have been CHF 2,094 
thousand (prior year: CHF 2,300 thousand) lower (higher).

Currency rate risks
The Company mitigates its currency rate risks by means of raising the 
funds in the same currency as the corresponding financing provided to 
the borrowers. As of the reporting date, the Company’s assets as well 
as the liabilities are all denominated in EUR. The currency rate risks of 
the Company are limited or close to zero, because the assets and liabil-
ities are naturally hedged given the bonds and loans have matching 
nominal amounts in the same foreign currency. Therefore, sensitivity 
analysis is not disclosed. 
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Liquidity risks
The Company is exposed to the risk, that it may not be able to repay the 
issued bonds at maturity. The Company mitigates its liquidity risks by 

matching the timing of payment schedules of the granted intercom-
pany loans to Swisscom AG with that of the issued bonds. In addition, 
the bonds issued are guaranteed by Swisscom AG. 

Contractual maturities including estimated interest payable (updated at year-end)

In CHF thousand Carrying amount
Contractual 

payments Due within 1 year
Due within 1 to 2 

years
Due within 3 to 5 

years Due after 5 years

31.12.2025

Financial liabilities 6,156,703 7,883,872 664,437 550,184 1,416,549 5,252,702

Other liabilities 16 16 16 – – –

Total 6,156,719 7,883,888 664,453 550,184 1,416,549 5,252,702

31.12.2024

Financial liabilities 4,710,053 5,885,630 187,284 586,354 1,252,679 3,859,313

Other liabilities 41 41 41 – – –

Total 4,710,094 5,885,671 187,325 586,354 1,252,679 3,859,313

Valuation category and fair value of financial instruments
Fair values are allocated to one of the following three hierarchical levels:

Level 1: 
Exchange-quoted prices in active markets for identical assets or 
liabilities.

Level 2: 
Other factors which are observable on markets for assets and liabilities, 
either directly or indirectly.

Level 3: 
Factors that are not based on observable market data.

The fair value of publicly traded debt instruments of Level 1 is based 
upon their listed prices as of the reporting date. The fair value of Level 2 
financial assets and liabilities which are not quoted on exchanges are 
computed on the basis of future maturing payments discounted at 
market interest rates. The fair value of Level 3 financial instruments is 
determined on the basis of a computational model. The fair values of 
financial assets and financial liabilities are summarized in the following 
table. Not included therein are cash and cash equivalents, accrued 
interest income and expense as well as other liabilities whose carrying 
amount corresponds to a reasonable estimation of their fair value.

Carrying amounts and fair values of financial assets and financial liabil-
ities are as follows:

31.12.2025

In CHF thousand Carrying amount Fair Value Level

Financial assets

Loans to Swisscom AG 6,100,173 6,206,853 2

Demand deposits to Swisscom AG – – 2

At amortised cost 6,100,173 6,206,853

Financial liabilities

Bonds 6,101,568 6,138,930 1

At amortised cost 6,101,568 6,138,930
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31.12.2024

In CHF thousand Carrying amount Fair Value Level

Financial assets

Loans to Swisscom AG 4,666,928 4,809,612 2

Demand deposits to Swisscom AG 32,917 32,825 2

At amortised cost 4,699,845 4,842,437

Financial liabilities

Bonds 4,666,383 4,796,754 1

At amortised cost 4,666,383 4,796,754

Capital management 
The overriding aim of the Company’s capital management is to 
match amounts, return and maturities of its financial assets with its 
financial liabilities in order to ensure its capability to repay its debt. 

The Company’s objective when managing capital is to safeguard the 
Company’s ability to continue as a going concern in order to provide 
returns for the shareholders and to maintain an optimum capital struc-
ture to reduce equity cost.

7	 Other expenses

In CHF thousand 2025 2024

Audit fees 47 38

Service and consultancy fees 136 205

Miscellaneous expenses 732 514

Total other expenses 915 757

The Company has no employees and no remuneration is paid to the 
Members of the Management Board and Supervisory Board for 2024 
and 2025. 

Fees charged by external independent auditors
In 2025, the following amounts of audit fees were expensed:

In CHF thousand PwC Netherlands
Other PwC 

network firms

Audit of the financial statements 47 –

Other audit services – 5

Tax services – –

Other non-audit services – –

Audit fees 47 5

The fees listed above relate to the procedures applied to the Company 
by accounting firms and external auditors as referred to in Section 1, 
subsection 1 of the Audit Firms Supervision Act (‘Wet toezicht account-
antsorganisaties Wta’) as well as the invoiced fees of the entire network 
to which the accounting organization belongs. These fees relate to the 
audit of the 2025 financial statements, regardless of whether the work 
was performed during the financial year.
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In 2024, the following amounts of audit fees were expensed:

In CHF thousand PwC Netherlands
Other PwC 

network firms

Audit of the financial statements 38 8

Other audit services – 5

Tax services – –

Other non-audit services – –

Audit fees 38 13

8	 Income taxes

In CHF thousand 2025 2024

Current income taxes 1,726 1,238

Total income taxes recognised in statement of comprehensive income 1,726 1,238

In 2025, the Company paid income taxes of CHF 345 thousand (prior 
year: CHF 599 thousand). In 2024 and 2025, no deferred taxes were 
recognized. In 2024 and 2025, the applicable tax rate was 19.0% for the 
first EUR 200 thousand (CHF 186 thousand) and then 25.8% for above 
EUR 200 thousand (CHF 186 thousand). 

The following table shows the reconciliation of the applicable tax to 
the effective tax rate:

In CHF thousand 2025 2024

Profit before income taxes 6,739 4,849

Applicable income tax rate for the first tranche of EUR 200 thousand 19.0% 19.0%

Applicable income tax rate for the tranche over EUR 200 thousand 25.8% 25.8%

Income tax expense at the applicable income tax rate 1,726 1,238

Reconciliation to reported income tax expense

Effect of use of different income tax rates – –

Total income tax expense 1,726 1,238

Effective income tax rate 25.6% 25.5%

Global minimum tax
The Company falls under the scope of application of the OECD minimum 
tax. The global minimum tax regulations provide for payment of an 
additional tax to account for the difference between the effective 
GloBE (Global Anti Base Erosion) tax rate per country and the minimum 
rate of 15%. The Netherlands enacted new legislation introducing the 
global minimum tax that entered into force on 1 January 2024. The 
Company has assessed the global minimum taxation on the basis of 
the applicable tax laws, the effective tax rates of the Netherlands and 
information on the Company. Based on the assessment, the effective 
tax rate of the Company according to the minimum taxation rules is 
above 15%. The Company therefore does not expect to pay any addi-
tional income taxes under the global minimum taxation.

9	 Segment information

The Company has one main operating segment being the finance 
vehicle of the Swisscom Group. Refer to Notes 1 and 4 analysis of 
interest income and receivables by counterparty.

10	 Related parties

Since the principal activity of the Company is the provision of financial 
services to the Swisscom Group, related party transactions relate to the 
lending activities of the Company with Swisscom AG. The Company 
paid no guarantee fees to Swisscom AG. All material transactions of the 
Company with related parties are disclosed in Notes 1, 2, 4 and 5. The 
Company had no transactions with its directors during the financial 
periods 2024 and 2025.
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11	 Commitments and contingencies

As of 31 December 2024 and 2025, there are no commitments and 
contingencies that have not been taken into account in the statement 
of financial position.

12	 Proposed appropriation of result 

The Board proposes to add the profit of CHF 5,013 thousand of the 
financial year ended 31 December 2025 to retained earnings.

13	 Events after the reporting date

The financial statements of the Company for the financial year ended 
31 December 2025 were authorized for issue by the Management 
Board on 5 February 2026.

The Management Board:

Carmen Wäfler	 Thomas Ackermann

Edsel Ramon Steba	 Anouk Nap-Verharen

The Supervisory Board:

Peter Burkhalter	 Stefan Zahler
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Profit appropriation according 
to the Articles of Association

According to article 18 of the Articles of Association, the net result of 
the financial year ended 31 December 2025 is at the disposal of the 
General Meeting of Shareholders. 

Independent Auditor’s Report
The company is required by Dutch law to have its annual financial 
statements audited. We refer to the Independent Auditor’s Report as 
set out on the next pages. 
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IndependentÊauditorÕsÊreportÊ

To:ÊtheÊgeneralÊmeetingÊandÊtheÊsupervisoryÊboardÊofÊSwisscomÊFinanceÊB.V.Ê

ReportÊonÊtheÊauditÊofÊtheÊfinancialÊstatementsÊ2025Ê

OurÊopinionÊ

InÊourÊopinion,ÊtheÊfinancialÊstatementsÊofÊSwisscomÊFinanceÊB.V.Ê(ÔtheÊCompanyÕ)ÊgiveÊaÊtrueÊandÊfairÊ

viewÊofÊtheÊfinancialÊpositionÊofÊtheÊCompanyÊasÊatÊ31ÊDecemberÊ2025,ÊandÊofÊitsÊresultÊandÊitsÊcashÊflows

forÊtheÊyearÊthenÊendedÊinÊaccordanceÊwithÊIFRSÊAccountingÊStandardsÊasÊadoptedÊbyÊtheÊEuropeanÊ

UnionÊ(ÔEUÕ)ÊandÊwithÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊCivilÊCode.Ê

WhatÊweÊhaveÊauditedÊ

WeÊhaveÊauditedÊtheÊaccompanyingÊfinancialÊstatementsÊ2025ÊofÊSwisscomÊFinanceÊB.V.,ÊRotterdam.Ê

TheÊfinancialÊstatementsÊcomprise:Ê

¥Ê theÊstatementÊofÊfinancialÊpositionÊasÊatÊ31ÊDecemberÊ2025;Ê

¥Ê theÊfollowingÊstatementsÊforÊ2025:ÊtheÊstatementÊofÊprofitÊorÊloss,ÊtheÊstatementÊofÊcomprehensiveÊ

income,ÊchangesÊinÊequityÊandÊcashÊflows;ÊandÊ

¥Ê theÊnotesÊtoÊtheÊfinancialÊstatements,ÊincludingÊmaterialÊaccountingÊpolicyÊinformationÊandÊotherÊ

explanatoryÊinformation.Ê

TheÊfinancialÊreportingÊframeworkÊappliedÊinÊtheÊpreparationÊofÊtheÊfinancialÊstatementsÊisÊIFRSÊ

AccountingÊStandardsÊasÊadoptedÊbyÊtheÊEUÊandÊtheÊrelevantÊprovisionsÊofÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊ

CivilÊCode.Ê

PricewaterhouseCoopersÊAccountantsÊN.V.,ÊNewtonlaanÊ205,Ê3584ÊBHÊUtrecht,ÊP.O.ÊBoxÊ85096,
3508ÊABÊUtrecht,ÊtheÊNetherlands,ÊT:Ê+31Ê(0)Ê88Ê792Ê00Ê30,Êwww.pwc.nl
ÔPwCÕÊisÊtheÊbrandÊunderÊwhichÊPricewaterhouseCoopersÊAccountantsÊN.V.Ê(ChamberÊofÊCommerceÊ34180285),ÊPricewaterhouseCoopersÊBelastingadviseursÊN.V.
(ChamberÊofÊCommerceÊ34180284),ÊPricewaterhouseCoopersÊAdvisoryÊN.V.Ê(ChamberÊofÊCommerceÊ34180287),ÊPricewaterhouseCoopersÊComplianceÊServices
B.V.Ê(ChamberÊofÊCommerceÊ51414406),ÊPricewaterhouseCoopersÊPensions,ÊActuarialÊ&ÊInsuranceÊServicesÊB.V.Ê(ChamberÊofÊCommerceÊ54226368),
PricewaterhouseCoopersÊB.V.Ê(ChamberÊofÊCommerceÊ34180289)ÊandÊotherÊcompaniesÊoperateÊandÊprovideÊservices.ÊTheseÊservicesÊareÊgovernedÊbyÊGeneral
TermsÊandÊConditionsÊ(ÔalgemeneÊvoorwaardenÕ),ÊwhichÊincludeÊprovisionsÊregardingÊourÊliability.ÊPurchasesÊbyÊtheseÊcompaniesÊareÊgovernedÊbyÊGeneralÊTerms
andÊConditionsÊofÊPurchaseÊ(ÔalgemeneÊinkoopvoorwaardenÕ).ÊAtÊwww.pwc.nlÊmoreÊdetailedÊinformationÊonÊtheseÊcompaniesÊisÊavailable,ÊincludingÊtheseÊGeneral
TermsÊandÊConditionsÊandÊtheÊGeneralÊTermsÊandÊConditionsÊofÊPurchase,ÊwhichÊhaveÊalsoÊbeenÊfiledÊatÊtheÊAmsterdamÊChamberÊofÊCommerce.www.pwc.nl
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TheÊbasisÊforÊourÊopinionÊ

WeÊconductedÊourÊauditÊinÊaccordanceÊwithÊDutchÊlaw,ÊincludingÊtheÊDutchÊStandardsÊonÊAuditing.ÊWeÊ

haveÊfurtherÊdescribedÊourÊresponsibilitiesÊunderÊthoseÊstandardsÊinÊtheÊsectionÊÔOurÊresponsibilitiesÊforÊ

theÊauditÊofÊtheÊfinancialÊstatementsÕÊofÊourÊreport.Ê

WeÊbelieveÊthatÊtheÊauditÊevidenceÊweÊhaveÊobtainedÊisÊsufficientÊandÊappropriateÊtoÊprovideÊaÊbasisÊforÊ

ourÊopinion.Ê

IndependenceÊ

WeÊareÊindependentÊofÊSwisscomÊFinanceÊB.V.ÊinÊaccordanceÊwithÊtheÊEuropeanÊUnionÊRegulationÊonÊ

specificÊrequirementsÊregardingÊstatutoryÊauditÊofÊpublic-interestÊentities,ÊtheÊÔWetÊtoezichtÊ

accountantsorganisatiesÕÊ(Wta,ÊAuditÊfirmsÊsupervisionÊact),ÊtheÊÔVerordeningÊinzakeÊdeÊ

onafhankelijkheidÊvanÊaccountantsÊbijÊassuranceopdrachtenÕÊ(ViO,ÊCodeÊofÊEthicsÊforÊProfessionalÊ

Accountants,ÊaÊregulationÊwithÊrespectÊtoÊindependence)ÊandÊotherÊrelevantÊindependenceÊregulationsÊinÊ

theÊNetherlands.ÊFurthermore,ÊweÊhaveÊcompliedÊwithÊtheÊÔVerordeningÊgedrags-ÊenÊberoepsregelsÊ

accountantsÕÊ(VGBA,ÊDutchÊCodeÊofÊEthics).Ê

OurÊauditÊapproachÊ

WeÊdesignedÊourÊauditÊproceduresÊwithÊrespectÊtoÊtheÊkeyÊauditÊmatters,ÊfraudÊandÊgoingÊconcern,ÊandÊ

theÊmattersÊresultingÊfromÊthat,ÊinÊtheÊcontextÊofÊourÊauditÊofÊtheÊfinancialÊstatementsÊasÊaÊwholeÊandÊinÊ

formingÊourÊopinionÊthereon.ÊTherefore,ÊweÊdoÊnotÊprovideÊseparateÊopinionsÊorÊconclusionsÊonÊ

informationÊinÊsupportÊofÊourÊopinion,ÊsuchÊasÊourÊfindingsÊandÊobservationsÊrelatedÊtoÊindividualÊkeyÊ

auditÊmattersÊandÊtheÊauditÊapproachÊtoÊaddressÊfraudÊrisksÊandÊgoingÊconcern.Ê

OverviewÊandÊcontextÊ

TheÊCompanyÕsÊmainÊactivityÊisÊtheÊfinancingÊofÊSwisscomÊAGÊgroupÊcompanies,ÊthroughÊbondÊofferingsÊ

onÊtheÊinternationalÊcapitalÊmarkets.ÊTheÊrepaymentÊofÊtheÊbondsÊtoÊtheÊinvestorsÊisÊguaranteedÊbyÊ

SwisscomÊAGÊasÊdisclosedÊinÊnoteÊ4ÊtoÊtheÊfinancialÊstatements.ÊWeÊpaidÊspecificÊattentionÊtoÊtheÊareasÊofÊ

focusÊdrivenÊbyÊtheÊoperationsÊofÊtheÊCompanyÊandÊinÊparticularÊtheÊissuanceÊofÊtheÊbonds,ÊasÊsetÊoutÊ

below.Ê
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AsÊpartÊofÊdesigningÊourÊaudit,ÊweÊdeterminedÊmaterialityÊandÊassessedÊtheÊrisksÊofÊmaterialÊ

misstatementÊinÊtheÊfinancialÊstatements.ÊInÊparticular,ÊweÊconsideredÊwhereÊtheÊmanagementÊboardÊ

madeÊimportantÊjudgements,ÊforÊexample,ÊinÊrespectÊofÊsignificantÊaccountingÊestimatesÊthatÊinvolvedÊ

makingÊassumptionsÊandÊconsideringÊfutureÊeventsÊthatÊareÊinherentlyÊuncertain.ÊWeÊalsoÊconsideredÊ

climate-relatedÊrisks.Ê

InÊparagraphÊÔSignificantÊjudgementsÊandÊestimatesÕÊofÊtheÊfinancialÊstatements,ÊtheÊCompanyÊdescribesÊ

theÊareasÊofÊjudgementÊinÊapplyingÊaccountingÊpoliciesÊandÊtheÊkeyÊsourcesÊofÊestimationÊuncertainty.Ê

GivenÊtheÊsignificantÊestimationÊuncertaintyÊandÊtheÊrelatedÊhigherÊinherentÊrisksÊofÊmaterialÊ

misstatementÊinÊtheÊmeasurementÊofÊexpectedÊcreditÊlosses,ÊweÊconsideredÊtheseÊmattersÊasÊkeyÊauditÊ

mattersÊasÊsetÊoutÊinÊtheÊsectionÊÔKeyÊauditÊmattersÕÊofÊthisÊreport.ÊFurthermore,ÊweÊidentifiedÊtheÊ

existenceÊofÊtheÊloansÊissuedÊincludingÊtheÊissuanceÊofÊtheÊnewÊloansÊduringÊtheÊyearÊasÊkeyÊauditÊmatterÊ

becauseÊofÊtheÊsignificanceÊofÊtheÊnewÊissuanceÊandÊtheÊimportanceÊofÊtheÊexistenceÊforÊusersÊofÊtheÊ

financialÊstatements.Ê

TheÊCompanyÊassessedÊtheÊpossibleÊeffectsÊofÊclimateÊchangeÊonÊitsÊfinancialÊposition,ÊreferÊtoÊtheÊsectionÊ

'ClimateÊchange'ÊinÊtheÊreportÊofÊtheÊmanagementÊboard.ÊWeÊdiscussedÊtheÊCompanyÕsÊassessmentÊandÊ

governanceÊthereofÊwithÊtheÊmanagementÊboardÊandÊevaluatedÊtheÊpotentialÊimpactÊonÊtheÊfinancialÊ

positionÊincludingÊunderlyingÊassumptionsÊandÊestimates.ÊGivenÊtheÊnatureÊofÊtheÊCompanyÕsÊactivities,Ê

theÊimpactÊofÊclimateÊchangeÊisÊnotÊconsideredÊaÊkeyÊauditÊmatter.Ê

WeÊensuredÊthatÊtheÊauditÊteamÊincludedÊtheÊappropriateÊskillsÊandÊcompetences,ÊwhichÊareÊneededÊforÊ

theÊauditÊofÊaÊfinanceÊcompany.Ê

MaterialityÊ

TheÊscopeÊofÊourÊauditÊwasÊinfluencedÊbyÊtheÊapplicationÊofÊmateriality,ÊwhichÊisÊfurtherÊexplainedÊinÊtheÊ

sectionÊÔOurÊresponsibilitiesÊforÊtheÊauditÊofÊtheÊfinancialÊstatementsÕ.Ê
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BasedÊonÊourÊprofessionalÊjudgementÊweÊdeterminedÊcertainÊquantitativeÊthresholdsÊforÊmateriality,Ê

includingÊtheÊoverallÊmaterialityÊforÊtheÊfinancialÊstatementsÊasÊaÊwholeÊasÊsetÊoutÊbelow.ÊThese,ÊtogetherÊ

withÊqualitativeÊconsiderations,ÊhelpedÊusÊtoÊdetermineÊtheÊnature,ÊtimingÊandÊextentÊofÊourÊauditÊ

proceduresÊonÊtheÊindividualÊfinancialÊstatementÊlineÊitemsÊandÊdisclosuresÊandÊtoÊevaluateÊtheÊeffectÊofÊ

identifiedÊmisstatements,ÊbothÊindividuallyÊandÊinÊaggregate,ÊonÊtheÊfinancialÊstatementsÊasÊaÊwholeÊandÊ

onÊourÊopinion.Ê

BasedÊonÊourÊprofessionalÊjudgement,ÊweÊdeterminedÊtheÊmaterialityÊforÊtheÊfinancialÊstatementsÊasÊaÊ

wholeÊatÊCHFÊ61.7ÊmillionÊ(2024:CHFÊ47.2Êmillion).ÊAsÊaÊbasisÊforÊourÊjudgement,ÊweÊusedÊ1%ÊofÊtotalÊ

assets.ÊWeÊusedÊtotalÊassetsÊasÊtheÊprimaryÊbenchmark,ÊaÊgenerallyÊacceptedÊauditingÊpractice,ÊbasedÊonÊ

ourÊanalysisÊofÊtheÊcommonÊinformationÊneedsÊofÊtheÊstakeholdersÊinÊtheseÊtypesÊofÊentities.ÊInherentÊtoÊ

theÊnatureÊofÊtheÊCompanyÕsÊbusiness,ÊtheÊamountsÊinÊtheÊstatementÊofÊfinancialÊpositionÊareÊlargeÊinÊ

proportionÊtoÊtheÊincomeÊstatementÊlineÊitemsÊsuchÊasÊotherÊexpensesÊandÊincomeÊtaxes.ÊBasedÊonÊ

qualitativeÊconsiderations,ÊweÊperformedÊauditÊproceduresÊonÊthoseÊincomeÊstatementÊlineÊitems,Ê

applyingÊaÊbenchmarkÊofÊ10%ÊofÊtheÊtotalÊexpensesÊ(excludingÊinterestÊexpenses).Ê

WeÊalsoÊtakeÊmisstatementsÊand/orÊpossibleÊmisstatementsÊintoÊaccountÊthat,ÊinÊourÊjudgement,ÊareÊ

materialÊforÊqualitativeÊreasons.Ê

WeÊagreedÊwithÊtheÊsupervisoryÊboardÊthatÊweÊwouldÊreportÊtoÊthemÊanyÊmisstatementÊidentifiedÊduringÊ

ourÊauditÊaboveÊCHFÊ3ÊmillionÊ(2024:ÊCHFÊ2.3Êmillion)ÊasÊwellÊasÊmisstatementsÊbelowÊthatÊamountÊthat,Ê

inÊourÊview,ÊwarrantedÊreportingÊforÊqualitativeÊreasons.ÊTheÊincreaseÊinÊquantitativeÊthresholdÊisÊdrivenÊ

byÊtheÊincreaseÊofÊtheÊtotalÊassetsÊdueÊtoÊtheÊissuanceÊofÊtheÊbonds.Ê

AuditÊapproachÊfraudÊrisksÊ

WeÊidentifiedÊandÊassessedÊtheÊrisksÊofÊmaterialÊmisstatementsÊinÊtheÊfinancialÊstatementsÊdueÊtoÊfraud.Ê

DuringÊourÊauditÊweÊobtainedÊanÊunderstandingÊofÊSwisscomÊFinanceÊB.V.ÊandÊitsÊenvironmentÊandÊtheÊ

componentsÊofÊtheÊinternalÊcontrolÊsystem.ÊThisÊincludedÊtheÊmanagementÊboardÕsÊriskÊassessmentÊ

process,ÊtheÊmanagementÊboardÕsÊprocessÊforÊrespondingÊtoÊtheÊrisksÊofÊfraudÊandÊmonitoringÊtheÊinternalÊ

controlÊsystemÊandÊhowÊtheÊsupervisoryÊboardÊexercisedÊoversight,ÊasÊwellÊasÊtheÊoutcomes.ÊWeÊreferÊtoÊ

sectionÊÔComplianceÊandÊintegrityÕÊofÊtheÊmanagementÊreportÊforÊmanagementÕsÊfraudÊriskÊassessment.Ê
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WeÊevaluatedÊtheÊdesignÊandÊimplementationÊofÊrelevantÊaspectsÊofÊtheÊinternalÊcontrolÊsystemÊwithÊ

respectÊtoÊtheÊrisksÊofÊmaterialÊmisstatementsÊdueÊtoÊfraudÊandÊinÊparticularÊtheÊfraudÊriskÊassessment,ÊasÊ

wellÊasÊtheÊcodeÊofÊconduct,ÊwhistleblowerÊprocedures,ÊamongÊotherÊthings.ÊWeÊevaluatedÊtheÊdesignÊandÊ

theÊimplementationÊofÊinternalÊcontrolsÊdesignedÊtoÊmitigateÊfraudÊrisks.Ê

WeÊperformedÊinquiriesÊwithÊaÊselectionÊofÊmembersÊofÊtheÊmanagementÊboardÊandÊtheÊsupervisoryÊ

boardÊtoÊevaluateÊtheirÊfraudÊawareness,ÊtheÊinternalÊcontrolÊenvironmentÊinÊrelationÊtoÊfraud,ÊtheÊÔtoneÊatÊ

theÊtopÕÊandÊentity-levelÊcontrols.ÊAsÊpartÊofÊtheseÊprocedures,ÊweÊhaveÊrequestedÊtheÊheadÊofÊgroupÊ

accountingÊtoÊfillÊinÊourÊfraudÊquestionnaireÊandÊdiscussedÊtheÊoutcomesÊofÊthisÊquestionnaire.Ê

WeÊaskedÊmembersÊofÊtheÊmanagementÊboardÊandÊtheÊsupervisoryÊboardÊwhetherÊtheyÊwereÊawareÊofÊanyÊ

actualÊorÊsuspectedÊfraud.ÊThisÊdidÊnotÊresultÊinÊsignalsÊofÊactualÊorÊsuspectedÊfraudÊthatÊmayÊleadÊtoÊaÊ

materialÊmisstatement.Ê

AsÊpartÊofÊourÊprocessÊofÊidentifyingÊfraudÊrisks,ÊweÊevaluatedÊfraudÊriskÊfactorsÊwithÊrespectÊtoÊfinancialÊ

reportingÊfraud,ÊmisappropriationÊofÊassetsÊandÊbriberyÊandÊcorruption.ÊWeÊevaluatedÊwhetherÊtheseÊ

factorsÊindicateÊthatÊaÊriskÊofÊmaterialÊmisstatementÊdueÊtoÊfraudÊexists.Ê

WeÊidentifiedÊtheÊfollowingÊfraudÊriskÊandÊperformedÊtheÊfollowingÊspecificÊprocedures:Ê

IdentifiedÊfraudÊriskÊ OurÊauditÊworkÊandÊobservationsÊ

TheÊriskÊofÊmanagementÊoverrideÊofÊ
controlsÊ

TheÊmanagementÊboardÊisÊinÊaÊuniqueÊ
positionÊtoÊperpetrateÊfraudÊbecauseÊofÊ
theÊmanagementÊboardÕsÊabilityÊtoÊ
manipulateÊaccountingÊrecordsÊandÊ
prepareÊfraudulentÊfinancialÊstatementsÊ
byÊoverridingÊcontrolsÊthatÊotherwiseÊ
appearÊtoÊbeÊoperatingÊeffectively.ÊThatÊ
isÊwhy,ÊinÊallÊourÊaudits,ÊweÊpayÊattentionÊ
toÊtheÊriskÊofÊmanagementÊoverrideÊofÊ
controlsÊin:Ê

WeÊevaluatedÊtheÊdesignÊandÊimplementationÊofÊtheÊinternalÊcontrolÊsystemÊinÊ
theÊprocessesÊofÊgeneratingÊandÊprocessingÊjournalÊentriesÊandÊmakingÊ
estimates.ÊWeÊalsoÊpaidÊspecificÊattentionÊtoÊtheÊaccessÊsafeguardsÊinÊtheÊITÊ
systemÊrelatingÊtoÊaccessÊandÊchangeÊmanagement.ÊWeÊperformedÊourÊauditÊ
proceduresÊprimarilyÊsubstantiveÊbased.Ê

WeÊselectedÊjournalÊentriesÊbasedÊonÊriskÊcriteriaÊandÊconductedÊspecificÊauditÊ
proceduresÊforÊtheseÊentries.ÊTheseÊproceduresÊinclude,ÊamongstÊothers,Ê
inspectionÊofÊtheÊentriesÊtoÊsourceÊdocumentation.Ê
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IdentifiedÊfraudÊriskÊ OurÊauditÊworkÊandÊobservationsÊ

¥Ê TheÊappropriatenessÊofÊjournalÊ
entriesÊandÊotherÊadjustmentsÊ
madeÊinÊtheÊpreparationÊofÊtheÊ
financialÊstatements.Ê

¥Ê Estimates.Ê

¥Ê SignificantÊtransactions,ÊifÊany,Ê
outsideÊtheÊnormalÊcourseÊofÊ
businessÊforÊtheÊentity.Ê

WeÊpayÊparticularÊattentionÊtoÊtendenciesÊ
dueÊtoÊpossibleÊbiasÊofÊtheÊmanagementÊ
board.Ê

WeÊalsoÊperformedÊspecificÊauditÊproceduresÊrelatedÊtoÊimportantÊestimatesÊofÊ
theÊmanagementÊboardÊincludingÊtheÊmeasurementÊofÊexpectedÊcreditÊlossesÊ
andÊtheÊvaluationÊofÊloansÊissuedÊtoÊtheÊgroupÊcompany.ÊWeÊreferÊtoÊtheÊkeyÊ
auditÊmattersÊforÊtheÊauditÊproceduresÊperformed.ÊWeÊspecificallyÊpaidÊattentionÊ
toÊtheÊinherentÊriskÊofÊbiasÊofÊtheÊmanagementÊboardÊinÊestimates.Ê

WeÊdidÊnotÊidentifyÊanyÊsignificantÊtransactionsÊoutsideÊtheÊnormalÊcourseÊofÊ
business.Ê

OurÊauditÊproceduresÊdidÊnotÊleadÊtoÊspecificÊindicationsÊofÊfraudÊorÊsuspicionsÊ
ofÊfraudÊwithÊrespectÊtoÊmanagementÊoverrideÊofÊcontrols.Ê

WeÊincorporatedÊanÊelementÊofÊunpredictabilityÊinÊourÊaudit.ÊDuringÊtheÊaudit,ÊweÊremainedÊalertÊtoÊ

indicationsÊofÊfraud.ÊFurthermore,ÊweÊconsideredÊtheÊoutcomeÊofÊourÊotherÊauditÊproceduresÊandÊ

evaluatedÊwhetherÊanyÊfindingsÊwereÊindicativeÊofÊfraud.Ê

AuditÊapproachÊgoingÊconcernÊ

AsÊdisclosedÊinÊsectionÊÔBasisÊofÊpreparationÕÊonÊpageÊ11ÊofÊtheÊfinancialÊstatementsÊtheÊmanagementÊ

boardÊperformedÊitsÊassessmentÊofÊtheÊCompanyÕsÊabilityÊtoÊcontinueÊasÊaÊgoingÊconcernÊforÊatÊleastÊ12Ê

monthsÊfromÊtheÊdateÊofÊpreparationÊofÊtheÊfinancialÊstatementsÊandÊhasÊnotÊidentifiedÊeventsÊorÊ

conditionsÊthatÊmayÊcastÊsignificantÊdoubtÊonÊtheÊCompanyÕsÊabilityÊtoÊcontinueÊasÊaÊgoingÊconcernÊ

(hereafter:Êgoing-concernÊrisks).Ê

OurÊproceduresÊtoÊevaluateÊtheÊmanagementÊboardÕsÊgoing-concernÊassessmentÊincluded,ÊamongstÊ

others:Ê

¥Ê consideringÊwhetherÊtheÊmanagementÊboardÕsÊgoing-concernÊassessmentÊincludedÊallÊrelevantÊ

informationÊofÊwhichÊweÊwereÊawareÊasÊaÊresultÊofÊourÊauditÊandÊinquiringÊwithÊtheÊmanagementÊ

boardÊregardingÊtheÊmanagementÊboardÕsÊmostÊimportantÊassumptionsÊunderlyingÊitsÊgoing-

concernÊassessment;Ê
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¥Ê evaluatingÊtheÊfinancialÊpositionÊofÊtheÊCompany,ÊtheÊcounterpartyÊofÊtheÊ'loansÊtoÊgroupÊcompany'Ê

(includingÊtheÊfinancialÊpositionÊofÊtheÊguarantorÊtoÊtheÊbondsÊissuedÊonÊcapitalÊmarkets)ÊandÊtheirÊ

abilityÊtoÊrepayÊtheÊnotionalÊandÊinterestÊtoÊtheÊCompany,ÊbyÊassessingÊobservableÊdataÊfromÊratingÊ

agencies,ÊdevelopmentsÊinÊcreditÊspreads,ÊcurrentÊfinancialÊdataÊ(suchÊasÊrecentÊfinancialÊ

informationÊandÊcashÊflows),ÊtheÊgroupsÊmostÊrecentÊfinancingÊplanÊandÊotherÊpubliclyÊavailableÊ

data,ÊandÊbyÊdiscussingÊandÊobtainingÊinformationÊfromÊtheÊgroupÊauditor;Ê

¥Ê performingÊinquiriesÊofÊtheÊmanagementÊboardÊasÊtoÊitsÊknowledgeÊofÊgoing-concernÊrisksÊbeyondÊ

theÊperiodÊofÊtheÊmanagementÊboardÕsÊassessment.Ê

OurÊproceduresÊdidÊnotÊresultÊinÊoutcomesÊcontraryÊtoÊtheÊmanagementÊboardÕsÊassumptionsÊandÊ

judgementsÊusedÊinÊtheÊapplicationÊofÊtheÊgoing-concernÊassumption.Ê

KeyÊauditÊmattersÊ

KeyÊauditÊmattersÊareÊthoseÊmattersÊthat,ÊinÊourÊprofessionalÊjudgement,ÊwereÊofÊmostÊsignificanceÊinÊtheÊ

auditÊofÊtheÊfinancialÊstatements.ÊWeÊhaveÊcommunicatedÊtheÊkeyÊauditÊmattersÊtoÊtheÊsupervisoryÊboard.Ê

TheÊkeyÊauditÊmattersÊareÊnotÊaÊcomprehensiveÊreflectionÊofÊallÊmattersÊidentifiedÊbyÊourÊauditÊandÊthatÊ

weÊdiscussed.ÊInÊthisÊsection,ÊweÊdescribedÊtheÊkeyÊauditÊmattersÊandÊincludedÊaÊsummaryÊofÊtheÊauditÊ

proceduresÊweÊperformedÊonÊthoseÊmatters.Ê

DueÊtoÊtheÊnatureÊofÊtheÊCompany,ÊkeyÊauditÊmattersÊdoÊnotÊchangeÊsignificantlyÊyearÊoverÊyear.ÊAsÊ

comparedÊtoÊlastÊyearÊthereÊhaveÊbeenÊnoÊchangesÊinÊkeyÊauditÊmatters.Ê

KeyÊauditÊmatterÊ HowÊourÊauditÊaddressedÊtheÊmatterÊ

MeasurementÊofÊexpectedÊcreditÊlossesÊ

NoteÊ1ÊandÊ6Ê

WeÊperformedÊtheÊfollowingÊproceduresÊtoÊtestÊtheÊ
managementÊboardÕsÊassessmentÊofÊtheÊexpectedÊcreditÊlossÊ
toÊsupportÊtheÊvaluationÊofÊtheÊloansÊtoÊSwisscomÊAGÊgroupÊ
companies:Ê

¥Ê WeÊrecalculatedÊtheÊamortisedÊcostÊvalueÊofÊtheÊ
'loansÊtoÊtheÊgroupÊcompany'ÊbasedÊonÊtheÊeffectiveÊ
interestÊmethod.Ê
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KeyÊauditÊmatterÊ HowÊourÊauditÊaddressedÊtheÊmatterÊ

WeÊconsideredÊtheÊvaluationÊofÊtheÊloansÊtoÊgroupÊ
companies,ÊasÊdisclosedÊinÊnoteÊ1ÊtoÊtheÊfinancialÊ
statementsÊforÊaÊtotalÊamountÊofÊCHFÊ6.16Êbillion,ÊtoÊbeÊaÊ
keyÊauditÊmatter.ÊThisÊisÊdueÊtoÊtheÊsizeÊofÊtheÊloanÊportfolioÊ
andÊtheÊinherentÊcomplexityÊinvolvedÊinÊestimatingÊtheÊ
expectedÊcreditÊlossesÊ(ECL),ÊwhichÊrequiresÊsignificantÊ
judgementÊandÊinvolvesÊestimationÊuncertainty.Ê

MeasurementÊofÊECLÊunderÊIFRSÊ9ÊamongstÊotherÊthings,Ê
requiresÊapplicationÊofÊchoicesÊandÊjudgementsÊmade,Ê
includingÊtheÊdeterminationÊofÊtheÊprobabilityÊofÊdefaultÊ
(ÔPDÕ),ÊtheÊlossÊgivenÊdefaultÊ(ÔLGDÕ)ÊandÊtheÊexposureÊatÊ
defaultÊ(ÔEADÕ).ÊECLÊcalculationsÊmustÊalsoÊtakeÊintoÊ
accountÊforward-lookingÊinformationÊofÊmacro-economicÊ
factorsÊconsideringÊmultipleÊscenarios.Ê

TheÊmanagementÊboardÊmonitorsÊtheÊneedÊforÊchangesÊinÊ
theÊmethods,ÊsignificantÊassumptionsÊorÊtheÊdataÊusedÊinÊ
makingÊtheÊaccountingÊestimateÊbyÊmonitoringÊkeyÊ
performanceÊindicatorsÊthatÊmayÊindicateÊunexpectedÊorÊ
inconsistentÊperformance.ÊMainlyÊwithÊrespectÊtoÊtheÊPDÊ
andÊLGDÊusedÊinÊtheÊdeterminationÊofÊtheÊexpectedÊcreditÊ
losses,ÊtheÊmanagementÊboardhasÊappliedÊsignificantÊ
judgementÊgivenÊtheÊlowÊdefaultÊcharacterÊofÊtheÊ
CompanyÕsÊloanÊportfolio.ÊAsÊaÊresult,ÊthereÊisÊlimitedÊ
internalÊhistoricalÊdataÊtoÊsupportÊandÊback-testÊtheÊPDÊandÊ
LGD.Ê

TheÊmanagementÊboardÊhasÊdeterminedÊthatÊallÊloansÊtoÊ
groupÊcompaniesÊareÊcategorisedÊasÊstageÊ1Êloans,ÊhenceÊ
onlyÊaÊ12-monthÊexpectedÊcreditÊlossÊ(ÔECLÕ)ÊhasÊbeenÊ
recognised.Ê

¥Ê WithÊrespectÊtoÊtheÊECLÊcalculation,ÊweÊdeterminedÊ
thatÊtheÊloansÊqualifyÊasÊstageÊ1ÊloansÊbyÊassessingÊ
theÊactualÊperformanceÊofÊtheÊloansÊ(i.e.ÊnoÊsignificantÊ
deteriorationÊofÊcreditÊrisk).Ê

¥Ê WeÊevaluatedÊtheÊfinancialÊpositionÊofÊtheÊ
counterpartiesÊofÊloansÊtoÊgroupÊcompaniesÊbyÊ
assessingÊobservableÊdataÊfromÊratingÊagencies,Ê
developmentsÊinÊcreditÊspreads,ÊtheÊlatestÊavailableÊ
financialÊinformationÊandÊotherÊpubliclyÊavailableÊdataÊ
inÊorderÊtoÊassessÊifÊthereÊareÊnoÊadverseÊconditionsÊ
presentÊsuggestingÊclassifyingÊtheÊloansÊasÊstageÊ2ÊorÊ
stageÊ3Êloans.Ê

¥Ê ForÊtheÊexpectedÊcreditÊloss,ÊweÊassessedÊthatÊtheÊ
impairmentÊmethodologyÊandÊmodelÊappliedÊbyÊtheÊ
CompanyÊwereÊinÊaccordanceÊwithÊtheÊimpairmentÊ
requirementsÊofÊIFRSÊ9.ÊWeÊassessedÊthatÊtheÊ
forward-lookingÊinformationÊusedÊbyÊtheÊclientÊasÊpartÊ
ofÊtheÊimpairmentÊmethodologyÊwasÊappropriateÊ
consideringÊtheÊcharacteristicsÊofÊtheÊloanÊportfolioÊofÊ
SwisscomÊFinanceÊB.V.Ê

¥Ê WeÊassessedÊforÊaÊsampleÊofÊfinancialÊinstrumentsÊ
thatÊtheÊPDÊandÊLGDÊandÊtheÊassumptionsÊappliedÊbyÊ
theÊmanagementÊboard,ÊareÊappropriateÊandÊwereÊ
basedÊuponÊdataÊfromÊexternalÊdataÊsourceÊprovidersÊ
includingÊindicatorsÊforÊpotentialÊmanagementÊbias.Ê

¥Ê WeÊhaveÊrecalculatedÊtheÊimpairmentÊcalculationÊofÊ
theÊmanagementÊboard.Ê

WeÊfoundÊtheÊmanagementÊboardÕsÊassessmentÊtoÊbeÊ
adequate.ÊOurÊproceduresÊasÊsetÊoutÊaboveÊdidÊnotÊindicateÊ
materialÊdifferences.Ê
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KeyÊauditÊmatterÊ HowÊourÊauditÊaddressedÊtheÊmatterÊ

ExistenceÊofÊtheÊloansÊtoÊgroupÊcompaniesÊincludingÊ
theÊissuanceÊofÊnewÊloansÊtoÊtheÊgroupÊcompanyÊ

NoteÊ1Ê

WeÊconsideredÊtheÊexistenceÊofÊtheÊloansÊtoÊgroupÊ
companies,ÊasÊdisclosedÊinÊnoteÊ1ÊtoÊtheÊfinancialÊ
statementsÊforÊaÊtotalÊamountÊofÊCHFÊ6,16Êbillion,ÊtoÊbeÊaÊ
keyÊauditÊmatter.ÊSignificantÊauditorÕsÊattentionÊisÊnecessaryÊ
becauseÊofÊtheÊsizeÊofÊtheÊloanÊportfolioÊandÊtheÊimportanceÊ
ofÊexistenceÊforÊusersÊofÊtheÊfinancialÊstatements.Ê

WeÊperformedÊtheÊfollowingÊproceduresÊtoÊsupportÊtheÊ
existenceÊofÊtheÊloansÊtoÊSwisscomÊAGÊgroupÊcompanies:Ê

¥Ê WeÊconfirmedÊtheÊexistenceÊofÊtheÊloansÊwithÊtheÊ
groupÊcompaniesÊwithÊtheÊgroupÊauditorÊintegrally.Ê

¥Ê WeÊcomparedÊinterestÊreceiptsÊwithÊbankÊstatements.Ê

¥Ê ForÊnewÊissuanceÊofÊloanÊinÊtheÊcurrentÊyear,ÊweÊ
agreedÊtheÊissuanceÊandÊotherÊloanÊdetailsÊtoÊsignedÊ
contracts.Ê

¥Ê WeÊassessedÊtheÊtransferÊpricingÊdocumentationÊforÊ
theÊnewÊloans.Ê

BasedÊonÊtheÊproceduresÊasÊsetÊoutÊabove,ÊweÊfoundÊnoÊ
materialÊdifferences.Ê

ComplianceÊwithÊtheÊrequirementsÊofÊtheÊRegulatoryÊTechnicalÊStandardÊofÊ
SBR,ÊincludingÊtheÊXBRLÊmarkÊup,ÊnotÊauditedÊ

TheÊauditÊincludesÊtheÊverificationÊthatÊtheÊpreparedÊfinancialÊstatementsÊcomplyÊwithÊtheÊlegalÊ

provisionsÊinÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊCivilÊCode.ÊOurÊauditÊopinionÊisÊissuedÊonÊtheÊpreparedÊ

financialÊstatementsÊandÊwillÊbeÊincludedÊinÊtheÊdigitallyÊfiledÊannualÊreport.ÊThisÊmeansÊthatÊcomplianceÊ

withÊallÊrequirementsÊofÊtheÊRegulatoryÊTechnicalÊStandardÊofÊtheÊSBRÊdomainÊTradeÊRegisterÊ(includingÊ

theÊappliedÊeXtensibleÊBusinessÊReportingÊLanguageÊ(XBRL)ÊmarkÊups)ÊwasÊnotÊsubjectÊtoÊourÊaudit.Ê

ReportÊonÊtheÊotherÊinformationÊincludedÊinÊtheÊannualÊreportÊ
TheÊannualÊreportÊcontainsÊotherÊinformation.ÊThisÊincludesÊallÊinformationÊinÊtheÊannualÊreportÊinÊ

additionÊtoÊtheÊfinancialÊstatementsÊandÊourÊauditorÕsÊreportÊthereon.Ê

BasedÊonÊtheÊproceduresÊperformedÊasÊsetÊoutÊbelow,ÊweÊconcludeÊthatÊtheÊotherÊinformation:Ê

¥Ê isÊconsistentÊwithÊtheÊfinancialÊstatementsÊandÊdoesÊnotÊcontainÊmaterialÊmisstatements;ÊandÊ

¥Ê containsÊallÊtheÊinformationÊregardingÊtheÊdirectorsÕÊreportÊandÊtheÊotherÊinformationÊthatÊisÊ

requiredÊbyÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊCivilÊCode.Ê
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WeÊhaveÊreadÊtheÊotherÊinformation.ÊBasedÊonÊourÊknowledgeÊandÊtheÊunderstandingÊobtainedÊinÊourÊ

auditÊofÊtheÊfinancialÊstatementsÊorÊotherwise,ÊweÊhaveÊconsideredÊwhetherÊtheÊotherÊinformationÊ

containsÊmaterialÊmisstatements.Ê

ByÊperformingÊourÊprocedures,ÊweÊcomplyÊwithÊtheÊrequirementsÊofÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊCivilÊ

CodeÊandÊtheÊDutchÊStandardÊ720.ÊTheÊscopeÊofÊsuchÊproceduresÊwasÊsubstantiallyÊlessÊthanÊtheÊscopeÊofÊ

thoseÊproceduresÊperformedÊinÊourÊauditÊofÊtheÊfinancialÊstatements.Ê

TheÊmanagementÊboardÊisÊresponsibleÊforÊtheÊpreparationÊofÊtheÊotherÊinformation,ÊincludingÊtheÊ

directorsÕÊreportÊandÊtheÊotherÊinformationÊinÊaccordanceÊwithÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊCivilÊCode.Ê

ReportÊonÊotherÊlegalÊandÊregulatoryÊrequirementsÊ

OurÊappointmentÊ

WeÊwereÊappointedÊasÊauditorsÊofÊSwisscomÊFinanceÊB.V.ÊonÊ31ÊMarchÊ2020ÊbyÊtheÊsupervisoryÊboard.Ê

ThisÊfollowedÊtheÊpassingÊofÊaÊresolutionÊbyÊtheÊshareholdersÊatÊtheÊannualÊgeneralÊmeetingÊheldÊonÊ

31ÊMarchÊ2020.ÊOurÊappointmentÊhasÊbeenÊrenewedÊannuallyÊbyÊshareholdersÊandÊnowÊrepresentsÊaÊtotalÊ

periodÊofÊuninterruptedÊengagementÊofÊ6Êyears.Ê

NoÊprohibitedÊnon-auditÊservicesÊ

ToÊtheÊbestÊofÊourÊknowledgeÊandÊbelief,ÊweÊhaveÊnotÊprovidedÊprohibitedÊnon-auditÊservicesÊasÊreferredÊ

toÊinÊarticleÊ5(1)ÊofÊtheÊEuropeanÊRegulationÊonÊspecificÊrequirementsÊregardingÊstatutoryÊauditÊofÊpublic-

interestÊentities.Ê

ServicesÊrenderedÊ

TheÊservices,ÊinÊadditionÊtoÊtheÊaudit,ÊthatÊweÊhaveÊprovidedÊtoÊtheÊCompany,ÊforÊtheÊperiodÊtoÊwhichÊourÊ

statutoryÊauditÊrelates,ÊareÊdisclosedÊinÊnoteÊ7ÊtoÊtheÊfinancialÊstatements.Ê
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ResponsibilitiesÊforÊtheÊfinancialÊstatementsÊandÊtheÊauditÊ

ResponsibilitiesÊofÊtheÊmanagementÊboardÊandÊtheÊsupervisoryÊboardÊforÊtheÊ
financialÊstatementsÊ

TheÊmanagementÊboardÊisÊresponsibleÊfor:Ê

¥Ê theÊpreparationÊandÊfairÊpresentationÊofÊtheÊfinancialÊstatementsÊinÊaccordanceÊwithÊIFRSÊ

AccountingÊStandardsÊasÊadoptedÊbyÊtheÊEUÊandÊPartÊ9ÊofÊBookÊ2ÊofÊtheÊDutchÊCivilÊCode;ÊandÊforÊ

¥Ê suchÊinternalÊcontrolÊasÊtheÊmanagementÊboardÊdeterminesÊisÊnecessaryÊtoÊenableÊtheÊpreparationÊ

ofÊtheÊfinancialÊstatementsÊthatÊareÊfreeÊfromÊmaterialÊmisstatement,ÊwhetherÊdueÊtoÊfraudÊorÊerror.Ê

InÊpreparingÊtheÊfinancialÊstatements,ÊtheÊmanagementÊboardÊisÊresponsibleÊforÊassessingÊtheÊCompanyÕsÊ

abilityÊtoÊcontinueÊasÊaÊgoingÊconcern.ÊBasedÊonÊtheÊfinancialÊreportingÊframeworksÊmentioned,ÊtheÊ

managementÊboardÊshouldÊprepareÊtheÊfinancialÊstatementsÊusingÊtheÊgoing-concernÊbasisÊofÊaccountingÊ

unlessÊtheÊmanagementÊboardÊeitherÊintendsÊtoÊliquidateÊtheÊCompanyÊorÊtoÊceaseÊoperationsÊorÊhasÊnoÊ

realisticÊalternativeÊbutÊtoÊdoÊso.ÊTheÊmanagementÊboardÊshouldÊdiscloseÊinÊtheÊfinancialÊstatementsÊanyÊ

eventÊandÊcircumstancesÊthatÊmayÊcastÊsignificantÊdoubtÊonÊtheÊCompanyÕsÊabilityÊtoÊcontinueÊasÊaÊgoingÊ

concern.Ê

TheÊsupervisoryÊboardÊisÊresponsibleÊforÊoverseeingÊtheÊCompanyÕsÊfinancialÊreportingÊprocess.Ê

OurÊresponsibilitiesÊforÊtheÊauditÊofÊtheÊfinancialÊstatementsÊ

OurÊresponsibilityÊisÊtoÊplanÊandÊperformÊanÊauditÊengagementÊinÊaÊmannerÊthatÊallowsÊusÊtoÊobtainÊ

sufficientÊandÊappropriateÊauditÊevidenceÊtoÊprovideÊaÊbasisÊforÊourÊopinion.ÊOurÊobjectivesÊareÊtoÊobtainÊ

reasonableÊassuranceÊaboutÊwhetherÊtheÊfinancialÊstatementsÊasÊaÊwholeÊareÊfreeÊfromÊmaterialÊ

misstatement,ÊwhetherÊdueÊtoÊfraudÊorÊerrorÊandÊtoÊissueÊanÊauditorÕsÊreportÊthatÊincludesÊourÊopinion.Ê

ReasonableÊassuranceÊisÊaÊhighÊbutÊnotÊabsoluteÊlevelÊofÊassuranceÊandÊisÊnotÊaÊguaranteeÊthatÊanÊauditÊ

conductedÊinÊaccordanceÊwithÊtheÊDutchÊStandardsÊonÊAuditingÊwillÊalwaysÊdetectÊaÊmaterialÊ

misstatementÊwhenÊitÊexists.ÊMisstatementsÊmayÊariseÊdueÊtoÊfraudÊorÊerror.ÊTheyÊareÊconsideredÊmaterialÊ

if,ÊindividuallyÊorÊinÊtheÊaggregate,ÊtheyÊcouldÊreasonablyÊbeÊexpectedÊtoÊinfluenceÊtheÊeconomicÊdecisionsÊ

ofÊusersÊtakenÊonÊtheÊbasisÊofÊtheÊfinancialÊstatements.Ê
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MaterialityÊaffectsÊtheÊnature,ÊtimingÊandÊextentÊofÊourÊauditÊproceduresÊandÊtheÊevaluationÊofÊtheÊeffectÊ

ofÊidentifiedÊmisstatementsÊonÊourÊopinion.Ê

WeÊhaveÊexercisedÊprofessionalÊjudgementÊandÊhaveÊmaintainedÊprofessionalÊscepticismÊthroughoutÊtheÊ

auditÊinÊaccordanceÊwithÊDutchÊStandardsÊonÊAuditing,ÊethicalÊrequirementsÊandÊindependenceÊ

requirements.ÊOurÊauditÊconsisted,ÊamongÊotherÊthingsÊofÊtheÊfollowing:Ê

¥Ê IdentifyingÊandÊassessingÊtheÊrisksÊofÊmaterialÊmisstatementÊofÊtheÊfinancialÊstatements,ÊwhetherÊ

dueÊtoÊfraudÊorÊerror,ÊdesigningÊandÊperformingÊauditÊproceduresÊresponsiveÊtoÊthoseÊrisks,ÊandÊ

obtainingÊauditÊevidenceÊthatÊisÊsufficientÊandÊappropriateÊtoÊprovideÊaÊbasisÊforÊourÊopinion.ÊTheÊ

riskÊofÊnotÊdetectingÊaÊmaterialÊmisstatementÊresultingÊfromÊfraudÊisÊhigherÊthanÊforÊoneÊresultingÊ

fromÊerror,ÊasÊfraudÊmayÊinvolveÊcollusion,Êforgery,ÊintentionalÊomissions,Êmisrepresentations,ÊorÊ

intentionalÊoverrideÊofÊinternalÊcontrol.Ê

¥Ê ObtainingÊanÊunderstandingÊofÊinternalÊcontrolÊrelevantÊtoÊtheÊauditÊinÊorderÊtoÊdesignÊauditÊ

proceduresÊthatÊareÊappropriateÊinÊtheÊcircumstances,ÊbutÊnotÊforÊtheÊpurposeÊofÊexpressingÊanÊ

opinionÊonÊtheÊeffectivenessÊofÊtheÊCompanyÕsÊinternalÊcontrol.Ê

¥Ê EvaluatingÊtheÊappropriatenessÊofÊaccountingÊpoliciesÊusedÊandÊtheÊreasonablenessÊofÊaccountingÊ

estimatesÊandÊrelatedÊdisclosuresÊmadeÊbyÊtheÊmanagementÊboard.Ê

¥Ê ConcludingÊonÊtheÊappropriatenessÊofÊtheÊmanagementÊboardÕsÊuseÊofÊtheÊgoing-concernÊbasisÊofÊ

accounting,ÊandÊbasedÊonÊtheÊauditÊevidenceÊobtained,ÊconcludingÊwhetherÊaÊmaterialÊuncertaintyÊ

existsÊrelatedÊtoÊeventsÊand/orÊconditionsÊthatÊmayÊcastÊsignificantÊdoubtÊonÊtheÊCompanyÕsÊabilityÊ

toÊcontinueÊasÊaÊgoingÊconcern.ÊIfÊweÊconcludeÊthatÊaÊmaterialÊuncertaintyÊexists,ÊweÊareÊrequiredÊtoÊ

drawÊattentionÊinÊourÊauditorÕsÊreportÊtoÊtheÊrelatedÊdisclosuresÊinÊtheÊfinancialÊstatementsÊor,ÊifÊ

suchÊdisclosuresÊareÊinadequate,ÊtoÊmodifyÊourÊopinion.ÊOurÊconclusionsÊareÊbasedÊonÊtheÊauditÊ

evidenceÊobtainedÊupÊtoÊtheÊdateÊofÊourÊauditorÕsÊreportÊandÊareÊmadeÊinÊtheÊcontextÊofÊourÊopinionÊ

onÊtheÊfinancialÊstatementsÊasÊaÊwhole.ÊHowever,ÊfutureÊeventsÊorÊconditionsÊmayÊcauseÊtheÊ

CompanyÊtoÊceaseÊtoÊcontinueÊasÊaÊgoingÊconcern.Ê

¥Ê EvaluatingÊtheÊoverallÊpresentation,ÊstructureÊandÊcontentÊofÊtheÊfinancialÊstatements,ÊincludingÊtheÊ

disclosures,ÊandÊevaluatingÊwhetherÊtheÊfinancialÊstatementsÊrepresentÊtheÊunderlyingÊtransactionsÊ

andÊeventsÊinÊaÊmannerÊthatÊachievesÊfairÊpresentation.Ê
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WeÊcommunicateÊwithÊtheÊsupervisoryÊboardÊregarding,ÊamongÊotherÊmatters,ÊtheÊplannedÊscopeÊandÊ

timingÊofÊtheÊauditÊandÊsignificantÊauditÊfindings,ÊincludingÊanyÊsignificantÊdeficienciesÊinÊinternalÊcontrolÊ

thatÊweÊidentifyÊduringÊourÊaudit.ÊInÊthisÊrespect,ÊweÊalsoÊissueÊanÊadditionalÊreportÊtoÊtheÊauditÊ

committeeÊinÊaccordanceÊwithÊarticleÊ11ÊofÊtheÊEUÊRegulationÊonÊspecificÊrequirementsÊregardingÊ

statutoryÊauditÊofÊpublic-interestÊentities.ÊTheÊinformationÊincludedÊinÊthisÊadditionalÊreportÊisÊconsistentÊ

withÊourÊauditÊopinionÊinÊthisÊauditorÕsÊreport.Ê

WeÊprovideÊtheÊsupervisoryÊboardÊwithÊaÊstatementÊthatÊweÊhaveÊcompliedÊwithÊrelevantÊethicalÊ

requirementsÊregardingÊindependence,ÊandÊtoÊcommunicateÊwithÊthemÊallÊrelationshipsÊandÊotherÊ

mattersÊthatÊmayÊreasonablyÊbeÊthoughtÊtoÊbearÊonÊourÊindependence,ÊandÊwhereÊapplicable,ÊrelatedÊ

actionsÊtakenÊtoÊeliminateÊthreatsÊorÊsafeguardsÊapplied.Ê

FromÊtheÊmattersÊcommunicatedÊwithÊtheÊsupervisoryÊboard,ÊweÊdetermineÊthoseÊmattersÊthatÊwereÊofÊ

mostÊsignificanceÊinÊtheÊauditÊofÊtheÊfinancialÊstatementsÊofÊtheÊcurrentÊperiodÊandÊareÊthereforeÊtheÊkeyÊ

auditÊmatters.ÊWeÊdescribeÊtheseÊmattersÊinÊourÊauditorÕsÊreportÊunlessÊlawÊorÊregulationÊprecludesÊpublicÊ

disclosureÊaboutÊtheÊmatterÊorÊwhen,ÊinÊextremelyÊrareÊcircumstances,ÊweÊdetermineÊthatÊaÊmatterÊshouldÊ

notÊbeÊcommunicatedÊinÊourÊreportÊbecauseÊtheÊadverseÊconsequencesÊofÊdoingÊsoÊwouldÊreasonablyÊbeÊ

expectedÊtoÊoutweighÊtheÊpublicÊinterestÊbenefitsÊofÊsuchÊcommunication.Ê

Utrecht,Ê5ÊFebruaryÊ2026Ê

PricewaterhouseCoopersÊAccountantsÊN.V.Ê

OriginalÊhasÊbeenÊsignedÊby:Ê

T.M.B.ÊvanÊdeÊLagemaatÊRAÊ
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