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Ordinance on the Liquidity of  
Banks and Securities Firms 1 

952.06

(Liquidity Ordinance, LiqO)

of 30 November 2012 (Status as at 1 January 2023) 

The Swiss Federal Council, 
based on Articles 4(2), 10(4)(a) and 56 of the Banking Act of 8 November 19342 (BA) of 8 November 
1934 and Articles 46(3) and 72 of the Financial Institutions Act of 15 June 20183 (FIA),4 
decrees:

Chapter 1: General provisions

ARTICLE 1 Subject

1 This ordinance shall regulate the qualitative and quantitative liquidity requirements for banks under 
the Banking Act (BA) and for account-holding securities firms under the Financial Institutions Act 
(FIA), henceforth “banks”.5

2 FINMA shall enact technical implementation provisions.

ARTICLE 2 Principles

1 Banks shall hold sufficient liquidity to meet their payment obligations at all times, even under times 
of stress.

2 They shall hold sufficiently large and sustainable liquidity reserves to cover any short-term deterio-
rations in liquidity and ensure an adequate medium- to long-term financing.6

Chapter 2: …

ARTICLES 3 and 47

1 Version according to Annex 1 Section II 11 of the Financial Institutions Ordinance of 6 November 2019 in force since 1 January 
2020 (AS 2019 4633).

2 SR 952.0
3 SR 954.1
4 Version according to Annex 1 Section II 11 of the Financial Institutions Ordinance of 6 November 2019 in force since 1 January 

2020 (AS 2019 4633).
5 Version according to Annex 1 Section II 11 of the Financial Institutions Ordinance of 6 November 2019 in force since 1 January 

2020 (AS 2019 4633).
6 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
7 Repealed by Section I of the Ordinance of 11 Sept 2020, with effect from 1 July 2021 (AS 2020 3921).
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Chapter 3: Liquidity requirements

Section 1: Qualitative Requirements

ARTICLE 5 Principles of proportionality

Banks shall manage their liquidity risks according to their size, the type, scope, complexity and riskiness 
of their business activities, both at the stand-alone institution and group level.

ARTICLE 6 Government, control and steering functions

1 Banks shall define the degree to which they are willing to enter into liquidity risks (liquidity risk 
tolerance).

2 The strategies to manage liquidity risks shall be consistent with the liquidity risk tolerance.

3 They shall take into account the liquidity-related costs and risks for all significant balance-sheet 
and off-balance sheet transactions, specifically when setting prices, introducing new products and 
measuring the generated earnings. They shall ensure a balanced relationship between risk-taking 
incentives and existing liquidity risks as per the defined liquidity risk tolerance.

ARTICLE 7 Risk measurement and management systems

1 Banks shall implement appropriate processes to identify, measure, manage and monitor liquidity 
risks. Specifically, they must prepare a liquidity overview for different time horizons that compares 
the expected cash inflows and outflows for said periods from balance sheet and off-balance sheet 
exposures.8

2 They shall identify, manage and monitor the liquidity risks as well as the financing needs of the 
financial group and of the legal entities, business areas and currencies which are significant to the 
liquidity risk. In doing so, they shall consider the legal, regulatory and operational restrictions regard-
ing the transferability of liquidity.9

3 They shall identify, manage and monitor intraday liquidity risks. The liquidity risks entered into may 
not interfere with the bank’s payment and settlement operations and systems.

4 They shall monitor the assets which serve to generate liquidity and differentiate between encum-
bered and unencumbered assets. They must be in a position to show where these assets are held 
and how they can be mobilized in a timely manner.

8 Version according to Section I of the Ordinance of 25 June 2014, in force since 1 January 2015 (AS 2014 2321).
9 Version according to Section I of the Ordinance of 25 June 2014, in force since 1 January 2015 (AS 2014 2321).
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ARTICLE 8 Risk mitigation

Banks shall undertake measures to mitigate their liquidity risks. Specifically, they must have a limit system 
in place and a financing structure with diversified funding sources and maturities.

ARTICLE 9 Stress tests

1 Every bank shall define a variety of liquidity stress scenarios and use them as a basis for performing 
stress tests for its liquidity situation. It shall take into account cash flows from off-balance sheet 
exposures and other contingent funding obligations, including those from securitization vehicles and 
other special purpose entities to which the bank has provided liquidity or will be obliged to provide 
material liquidity support in the future due to contractual or reputational reasons.

1bis   Banks in Categories 4 and 5 in accordance with Annex 3 BO10 shall only have to take into consider-
ation the stress scenario in accordance with Article 12(1) for the stress tests.11

2 When defining the stress scenarios, the following shall be taken into account:

a.  institution-specific, market-wide and combined stress events and factors;

b.  different time horizons;

c. different degrees of severity of stress events, including the loss of access to unsecured funding 
and restricted access to secured funding.

3 Stress scenario assumptions, particularly with regards to cash inflows and outflows and the liquidity 
value of assets under a stress event, must be reviewed on a regular basis and after a stress event 
has occurred.12

4 The assessment of the stress tests shall include an analysis of their impact on the income statement.

ARTICLE 10 Contingency funding plan

1 All banks shall establish a contingency funding plan which contains effective strategies to address 
liquidity shortages. The contingency funding plan shall clearly define responsibilities, a communi-
cation plan and the necessary measures, and shall be documented in a suitable form in internal 
guidelines and directives.

2 When defining a contingency funding plan, banks must take into account the stress scenarios as per 
Article 9(1) as well as the results of the stress tests.

ARTICLE 1113

10 SR 952.02
11 Inserted by Section III of the Ordinance of 27 November 2019, in force since 1 January 2020 (AS 2019 4623).
12 Version according to Section I of the Ordinance of 25 June 2014, in force since 1 January 2015 (AS 2014 2321).
13 Repealed by Section I of the Ordinance of 11 Sept 2020, with effect from 1 July 2021 (AS 2020 3921).
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Section 2:14  Quantitative requirements Liquidity  
Coverage Ratio (LCR)15

ARTICLE 12 Liquidity Coverage Ratio

1 The Liquidity Coverage Ratio (LCR) shall ensure that banks hold sufficient high-quality liquid assets 
(HQLA) to cover the expected net cash outflow for a 30-calendar-day liquidity stress scenario on an 
ongoing basis. The assumptions in respect of cash outflows and outflow rates shall be based on 
Annex 2, those on cash inflows and inflow rates on Annex 3.

2 Fulfilling the LCR requirements does not relieve banks of their duty to maintain sufficient liquidity 
reserves as per Article 2(2), and in doing so, taking into account the results of the stress tests as 
per Article 9(1).

ARTICLE 13 Calculation of the LCR16

The LCR shall be equal to the quotient of:

a. the stock of HQLA (numerator); and

b. the expected net cash outflow for the 30-day stress scenario (denominator).

ARTICLE 14 Fulfillment of LCR requirements

1 A bank shall fulfill the LCR requirements if the quotient (as described in Article 13) is at least 1.

2 The LCR must be met at both the financial group level and the stand-alone institution level for:

a.17 all exposures as per Articles 15a, 15b and 16 across all currencies, converted into Swiss francs; 
and

b. all exposures as per Articles 15a, 15b and 16 denominated in Swiss francs in consideration of 
Article 17.

3 FINMA shall determine:

a. to what extent holding companies with a bank as a subsidiary may be relieved of the LCR 
requirements if the holding company’s fulfillment of LCR requirements would not be appropri-
ate from a regulatory perspective;

b. to what extent parent companies of financial groups with a holding company structure are 
relieved of the LCR requirements on a stand-alone basis.

14 Version according to Section I of the ordinance of 25 June 2014, in force since 1 Jan. 2015; Article 17e(2) and (3) in force since 
1 Jan 2017 (AS 2014 2321)

15 Version according to Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
16 Version according to Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
17 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
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c.18 to what extent banks in Categories 4 and 5, pursuant to Annex 3 of the Banking Ordinance of 
30 April 201419 (BO), may benefit from alleviations by proving that they fulfill the LCR.

4 In certain cases, FINMA may:

a.20 issue rules which deviate from the regulatory consolidation requirements in Article 7 of the 
Capital Adequacy Ordinance (CAO) dated 1 June 201221 if this is necessary to capture additional 
investments in entities that are material from a liquidity risk perspective;

b. require a bank to meet higher LCR requirements based on the bank’s business activities, its 
liquidity risks, business strategy, the quality of its liquidity risk management or the sophistica-
tion of techniques applied.

5 If the funds of a stand-alone institution are mainly provided by foreign branch offices, FINMA may 
require the stand-alone institution to calculate the LCR excluding the expected inflows from these 
branch offices. Based on FINMA’s risk appraisal, the stand-alone institution may be subjected to 
further LCR requirements.22

6 Upon the bank’s request, FINMA may relieve foreign banks’ branch offices in Switzerland of the LCR 
requirements if the parent company abroad is subject to regulatory supervision and a legal frame-
work which is equivalent to that of Switzerland and if consolidated LCR figures are disclosed that 
are comparable to Swiss LCR requirements.

ARTICLE 15 HQLA: definition and composition

1 An asset shall be considered to be HQLA, if

a. the bank can easily convert it into cash at all times within the next 30 calendar days at little or 
no loss of value; and

b. it fulfills the requirements of Article 15d.

2 HQLA may include assets with:

a. the highest liquidity as defined in Article 15a (Category 1 assets);

b. high liquidity as defined in Article 15b (Category 2a and 2b assets).

18 Inserted by Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
19 SR 952.02
20 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
21 SR 952.03
22 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
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ARTICLE 15a HQLA: Category 1 assets

1 Category 1 assets shall include the following:

a.   coins and bank notes;

b.   central bank reserves, including minimum reserves, provided the central bank reserves can be 
drawn in times of liquidity stress;

c.   marketable securitiesi23 representing receivables from:

1. a sovereign,

2. a central bank,

3. a subordinated but autonomous local authority which has the right to levy taxes or another 
type of public sector entity,

4. the Bank for International Settlements,

5. the International Monetary Fund,

6. the European Central Bank,

7. the European Union,

8. 8. multilateral development banks;

cbis. any marketable securities guaranteed by institutions listed under (c);

d.   marketable securities representing receivables from a sovereign or central bank issued in 
domestic currencies by the sovereign or central bank in the country in which the liquidity risk is 
being taken or in the bank’s home country, if the sovereign has a risk weight above 0% accord-
ing to (53) of the standard approach under Basel II 24; as well as

e.   marketable securities, representing receivables from the Swiss Government or Swiss National 
Bank (SNB) issued in a foreign currency up to the amount of the bank’s stressed net cash out-
flows in that specific foreign currency in which the bank’s operations in the jurisdiction where 
the bank’s liquidity risk is being taken; this is also applicable if the risk weight of Switzerland is 
above 0% according to (53) of the standard approach under Basel II.

23 Expression according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635). This 
amendment has been taken into account throughout the entire enactment.

24 Basel Committee on Banking Supervision – Basel II: International Convergence of Capi-tal Measurement and Capital Standards 
A Revised Framework Comprehensive Version; may be downloaded at: www.bis.org > Monetary & financial stability > Basel 
Committee on Banking Supervision > Basel III > Related Information Basel II – June 2006 (comprehensive version)
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2 The marketable securities listed in (1)(c) and (cbis) may only be considered as Category 1 assets if 
they fulfill the following prerequisites:

a.   they are risk-weighted at 0% according to (53) of the standard approach under Basel II.

b.   in case of guaranteed debt, the guarantee needs to be explicit, irrevocable and unconditional 
and provided by a sovereign or one of its subordinated local authorities, or a joint liability must 
be provided by multiple local authorities.

c.   it may not be a liability of a financial institution as per Annex 1 or any of its affiliated entities. 
Exempted from this are debt securities issued by financial institutions set up by a sovereign or a 
subordinated local authority and used to fund promotional loans granted on a non-competitive, 
not-for-profit basis to promote its public policy objectives.

3 Category 1 assets shall be valued at their current market value.

ARTICLE 15b HQLA: Category 2 assets

1 Category 2a assets shall include the following:

a.   marketable securities representing receivables from:

1. a sovereign, 

2. a central bank, 

3. a subordinated local authority or another type of public sector entity,

4. and 5.25 …

6. Multilateral development banks;

abis any marketable debt securities guaranteed by an institution listed under (a);

b. marketable corporate bonds, including money market instruments, if these were issued by 
companies which are not deemed to be financial institutions as per Annex 1 either on their own 
or in connection with other entities; and

c.26  marketable, special-law covered bonds not issued by the bank itself or any other financial institu-
tion affiliated with it as per Annex 1; covered bonds issued by central mortgage bond institutions 
(Pfandbriefinstitute) pursuant to the Mortgage Bond Act of 25 June 193027 (MBA) are eligible in 
this context.

25 Repealed by Section I of the Ordinance of 22 November 2017, with effect from 1 January 2018 (AS 2017 7635).
26 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
27 SR 211.423.4
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2 The marketable debt securities listed in (1)(a) and (abis) may be considered as Category 2a assets 
only if they fulfill the following requirements:

a. they are risk-weighted at a maximum of 20% according to (53) of the standard approach under 
Basel II.

b. it may not be a liability of a financial institution as per Annex 1 or any of its affiliated entities. 
Exempted from this are debt securities issued by financial institutions set up by a central gov-
ernment or a subordinated local authority and used to fund promotional loans granted on a 
non-competitive, not-for-profit basis to promote its public policy objectives.

3 Corporate bonds as per (1)(b) and covered bonds as per (1)(c) may only be considered as Category 
2a assets if they:

a.   have at least a long-term rating that equals rating class 1 or 2 pursuant to Annex 2 of the CAOC28; 

b.   if no such rating is available, have an equivalent short-term rating by a FINMA-recognized rating 
agency;

c.   if they are used to cover cash outflows abroad and have a rating from a rating agency recognized 
by the respective national supervisory authority that is equivalent to the rating as per (a) or (b); 
or

d.   do not have a rating as per (a)-(c), but have been assigned an internal probability of default that 
equals rating classes 1 or 2 pursuant to Annex 2 of the CAO.A29

4 Category 2a assets shall be valued at their current market value with a haircut of 15 percent.

5 FINMA may allow further assets in Category 2 (Category 2b assets), provided these:

a.   have a proven record as a reliable source of liquidity in the repo or spot markets even during 
stressed market conditions; and

b.   have not been issued by a financial institution listed in Annex 1 or any of their affiliated entities.

6 Category 2b assets shall be valued at their current market value with a haircut of at least 50 percent.

ARTICLE 15c HQLA: eligibility

1 For the calculation of the LCR, assets may be counted toward the total HQLA as follows:

a.  Category 1 assets: unlimited;

b.  Category 2b assets (by themselves): up to 15 percent;

28 SR 952.03
29 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
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c.  Category 2a and 2b assets together: up to 40 percent.

2 Prior to calculating the limits as per (1)(b) and (c):

a.   the haircuts of 15 and 50 percent as per Article 15b(4) and (6) have to be deducted;

b.   the transactions as per Article 15e have to be unwound; and

c.   secured financing transactions have to be settled, if they:

1. include the exchange of HQLA,

2. are not covered in Article 15e, and

3. have a maturity of maximum 30 calendar days.

3 The limits shall apply at both at the levels of the financial group level and the stand-alone institutions.

4 FINMA shall set the rules for the calculation of the limits.

5 Category 1 and 2 assets that constitute securities, bonds or other debt instruments issued abroad 
may only be included in HQLA, if they:

a.   are recognized as HQLA by the respective foreign regulator; or

b.   are deemed to be repo-eligible by the SNB.N30

6 For the fulfillment of the LCR, all HQLA which are being held at the first day of the 30-day time 
horizon shall be considered irrespective of their remaining maturity. HQLA which must be unwound 
according to Article 15e may not be included.

7 From the point in time HQLA-eligible assets become ineligible, a bank shall be permitted to consider 
such assets as HQLA for an additional 30 calendar days.

8 HQLA held by a branch or consolidated entity to satisfy local liquidity requirements that exceed that 
branch’s or entity’s contribution to the bank’s net cash outflow as defined in Article 16 shall not be 
counted toward the bank’s HQLA holdings.31

ARTICLE 15d HQLA: other requirements

FINMA shall determine:

a.  the required characteristics for HQLA to be considered as a reliable source of liquidity within the 
30-day time horizon during stressed conditions;

30 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
31 Inserted with Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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b.  operational requirements which the management of HQLA must fulfill in order to be able to 
obtain sufficient liquidity within the 30-day time horizon during stressed conditions;

c.32 instructions to adequately diversify HQLA.

ARTICLE 15e HQLA: Unwinding / settlement

1 Secured financing transactions shall be settled if they include the exchange of HQLA and mature 
within the next 30 calendar days.

2 Secured financing transactions shall encompass collateral swaps and securities financing, such as 
repo transactions, securities lending transactions, and margin loans.33

3 Liquidity-absorbing transactions with the SNB shall be unwound/settled irrespective of the type of 
collateral provided if they mature within the next 30 calendar days. Liquidity-generating transactions 
with the SNB shall only be unwound/settled if they have been collateralized with HQLA and mature 
within the next 30 calendar days.

4 Transactions which include the exchange of Category 2b assets as well as secured financing trans-
actions are not unwound/settled if the assets received are used to cover short positions with a 
maturity of more than 30 calendar days. Short positions shall include uncovered lending as well as 
the uncovered sale of an asset.

5 For transactions with the SNB which include a contractual termination clause, the notice period shall 
be relevant when determining the remaining maturity.

6 FINMA shall issue technical implementation provisions for secured financing transactions in foreign 
currencies where the bank has no account with the corresponding foreign central bank.34

ARTICLE 16 Net cash outflow

1 The net cash outflow shall be defined as the total expected cash outflows under the specified stress 
scenario for the subsequent 30 calendar days minus the total expected cash inflows in the same 
time period.

2 When calculating net cash outflow, only up to a maximum of 75% of the expected cash inflows 
may be considered. FINMA may exempt securities firms without a central bank account from this 
limitation upon request.35

3 Cash outflows shall be calculated by multiplying the balance-sheet and off-balance sheet positions 
by the respective outflow rate, depending on their outflow category as per Annex 2.

32 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
33 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
34 Inserted by Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
35 Version according to Annex 1 Section II 11 of the Financial Institutions Ordinance of 6 November 2019 in force since 1 January 

2020 (AS 2019 4633).
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4 If a position can be allocated to various outflow categories, the one with the highest outflow rate 
shall apply.

5 Cash inflows shall be calculated by multiplying the balance sheet positions by the respective inflow 
rate, depending on their inflow category as per Annex 3.

6 If a position can be allocated to various inflow categories, the one with the lowest inflow rate shall 
apply.

7 No cash inflows or outflows shall be considered for positions which are unwound/settled according 
to Article 15e.

8 Balance-sheet and off-balance sheet positions may not be recorded twice. In particular, assets 
included in the stock of HQLA must not be shown as cash inflows at the same time.

9 In deviation from Annex 2, FINMA may:

a.  define lower outflow rates for stable deposits in foreign jurisdictions which are subject to a 
highly effective deposit insurance scheme;

b.  recognize an internal model approach for the calculation of increased liquidity needs due to 
market valuation changes for derivative and other transactions.

ARTICLE 17 Fulfillment of the LCR in Swiss francs

1 FINMA shall determine under which conditions and to what extent banks may include assets 
in foreign currencies in the stock of HQLA in order to fulfill the LCR requirements according to  
Article 14(2)(b).

2 For banks that do not hold any HQLA in foreign currencies due to operational reasons, FINMA shall 
define under which conditions and to what extent Category 2a assets in excess of the 40 percent 
limit (Article 15c(1)(c)) may be included in the stock of HQLA.

ARTICLE 17a LCR in significant foreign currencies

1 The LCR shall be calculated and monitored in all significant foreign currencies.

2 The limits of 15 percent and 40 percent as per (Article 15c(1)(b) and (c) shall be taken into account 
when calculating the LCR in significant foreign currencies. The 75 percent limit for cash inflows as 
per Article 16(2) does not apply.

3 FINMA shall determine:

a.  the consolidation level at which the calculation and monitoring duties apply;

b.  how large the portion of liabilities in a specific foreign currency has to be, measured against the 
bank’s total liabilities, for that foreign currency to be considered significant.
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4 In justified individual cases, FINMA may define lower LCR thresholds for significant foreign curren-
cies if the bank assumes excessive foreign currency risk.

5 Moreover, it can impose requirements with regard to the LCR for significant foreign currencies if this 
is necessary for the implementation of recognized international standards.

6 HQLA in foreign currencies used to cover net cash outflows in Swiss francs according to Article 17 
may not be used to cover net cash outflows in that specific foreign currency.

ARTICLE 17b Breaching the LCR minimum requirements

1 Should extraordinary events cause a drastic liquidity shortfall, the minimum requirement may tem-
porarily be breached.

2 Banks shall inform FINMA immediately if the minimum requirement cannot be met or if a shortfall 
is imminent.

3 They shall immediately present a plan to FINMA that shows which measures are taken in which 
timeframe to regain the minimum requirements.

4 If the plan does not ensure that the minimum requirements are complied with within an adequate 
timeframe, FINMA may take appropriate measures.

5 For banks which do not fulfill the minimum requirements, the FINMA may request LCR reports 
during the month with a timely delivery deadline and additional reports on the bank’s liquidity situa-
tion which are adequate in view of the duration and extent of LCR non-compliance.

ARTICLE 17c36 Liquidity report

1 FINMA shall define the form and content of the reporting templates to be used for proof of ful-
fillment of the LCR (liquidity report). It may envisage alleviations for banks of Categories 4 and 5 
pursuant to Annex 3 BO37.

2 Banks shall use the financial statements prepared in accordance with the applicable accounting 
standards as the basis for the valuation of the positions listed in their liquidity report.

3 Banks that are not systemically important shall submit their liquidity report to the SNB on a monthly 
basis within 20 calendar days of the last calendar day of the month. Upon request and in justified 
cases, FINMA may grant a bank a lower reporting frequency.

4 Systemically important banks shall submit their liquidity report to the SNB on a monthly basis within 
15 calendar days of the last calendar day of the month.

5 FINMA shall define specific reporting obligations for banks that:

36 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
37 SR 952.02
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a.  hold exposures in significant foreign currencies as per Article 17a(1);

b.  are refinanced to a significant extent through foreign branch offices pursuant to Article 14(5).

6 In the liquidity report, FINMA may require additional information on liquid-related assets that are 
not HQLA.

ARTICLE 17d Intra-group cash outflows and inflows

For cash outflows and inflows between a parent company and subsidiaries within the same financial 
group, FINMA may define outflow and inflow rates that deviate from those defined in Annexes 2 and 3.

ARTICLE 17e Disclosure

1 Banks must provide regular and appropriate information to the public in respect of their liquidity 
situation and their LCR.38

2 Systemically important banks shall disclose their LCR as a daily average over the last 90 days. If the 
regulation requires a disclosure only every six months, the daily average is to be calculated for the 
last 180 days.

3 FINMA may demand the disclosure of their LCR as a daily average from other banks if it considers 
this to be appropriate in view of its risk assessment or the public’s information requirements.

4 FINMA shall define the details of the disclosure. Specifically, it shall define what LCR-relevant infor-
mation is to be disclosed apart from the LCR.

Section 2a:  Quantitative requirements Net Stable 
Funding Ratio39

ARTICLE 17f40 Net stable funding ratio

1 The Net Stable Funding Ratio (NSFR) shall ensure that banks have a guaranteed stable funding over 
a one-year time horizon. 

2 The bank’s funding shall be deemed stable if its assets and its off-balance-sheet positions pursuant 
to Annex 5 Sections 8, 9.1, and 9.2, are soundly financed in the long term.

38 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
39 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
40 Inserted by Section I of the Ordinance of 25 June 2014 (AS 2014 2321). Version according to Section I of the Ordinance of  

11 September 2020, in force since 1 July 2021 (AS 2020 3921).
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ARTICLE 17g41 Calculation of the NSFR

The NSFR shall be equal to the quotient of:

a. the available stable funding (ASF) as the numerator;

b. the required stable funding (RSF) as the denominator;

ARTICLE 17h42 Fulfillment of NSFR requirements

1 A bank shall fulfill the NSFR requirements if the quotient (as described in Article 17g) is at g least 1.

2 The NSFR shall be fulfilled for all positions pursuant to Articles 17k and 17m across all currencies, 
converted into Swiss francs at the levels of the financial group and stand-alone institution.

3 For stand-alone institutions belonging to a financial group, FINMA may allow these to 

a. fulfill the NSFR requirements for several stand-alone institutions domiciled in Switzerland  
collectively; or 

b. take into consideration excess funding determined in one Swiss stand-alone institution for 
another Swiss stand-alone institution.

4 However, stand-alone institutions as per (3) domiciled in Switzerland shall have an independent 
NSFR of at least 0.8.

5 Stand-alone institutions with key domestic, systemically important functions must always fulfill the 
NSFR at the level of the stand-alone institution as well.

6 Article 14(3)– (6) shall apply in analogy.

ARTICLE 17j43 Calculation of secured financial transactions 

1 Securities received by the bank through reverse repo transactions and collateral swaps may only 
be recorded as assets if the bank acquires ownership of the rights associated with the assets and 
bears the market risk of the securities in question.

2 Securities loaned by the bank in the context of repo transactions and collateral swaps and which are 
therefore encumbered may only be recorded as assets if the bank retains ownership of the rights 
associated with the assets and bears the market risk of the securities in question.

3 Assets and liabilities may only be netted if:

41 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
42 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
43 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
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a. the secured financial transaction is a single transaction and involves one and the same coun-
terparty; and

b. the conditions pursuant to (33(i)) of the Basel Framework for the Leverage Ratio Ratio44 are 
fulfilled.

4 FINMA shall issue implementation provisions for the calculation:

a. if the residual maturity of the encumbered securities is shorter than the term of the secured 
financial transaction;

b. for partially secured financial transactions;

c. for secured financial transactions without any term restrictions.

ARTICLE 17j45  Calculation of the liabilities and assets from derivative  
transactions

1 Liabilities from derivatives transactions shall be calculated using the market price for negative 
replacement values of outstanding contracts.

2 Assets from derivatives transactions shall be calculated using the market price for positive replace-
ment values of outstanding contracts.

3 In case netting agreements exist between the bank and its counterparty that meet the requirements 
of (8) and (9) in the Annex of the Basel Framework on the Leverage Ratio46, the net replacement 
values for the derivative transactions covered by these agreements shall be of relevance.

4 When calculating the liabilities from derivative transactions, the collateral posted in the form of 
variation margin payments shall be deducted from the amount of the negative replacement value, 
irrespective of the type of collateral.

5 When calculating assets from derivative transactions, no collateral received may be deducted from 
the positive replacement value, unless the bank has received collateral from variation margin pay-
ments in the form of Category 1 assets pursuant to Article 15a and the further conditions pursuant 
to (25) of the Basel Framework on the Leverage Ratio are fulfilled.

44 Basel Committee on Banking Supervision (2014): Basel III Leverage Ratio Framework and Disclosure Requirements; may be 
downloaded at www.bis.org > Committees & associations > Basel Committee on Banking Supervision > Publications

45 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
46 Basel Committee on Banking Supervision (2014): Basel III Leverage Ratio Framework and Disclosure Requirements; may be 

downloaded at www.bis.org > Committees & associations > Basel Committee on Banking Supervision > Publications
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ARTICLE 17k47 Calculation of the ASF

1 The amount of the ASF shall be calculated by:

a. allocating the carrying value of the liabilities and equity to the ASF categories pursuant to Annex 
4 and then weighting these by multiplying them by the relevant ASF factor; and

b. adding together the carrying value weighted as per (a) across all ASF categories. 

2 The carrying value of equity instruments and liabilities that qualify as eligible capital pursuant to Arti-
cles 21– 30 CAO48 shall be determined using the value that applies prior to applying the corrections 
described in Articles 31– 40 CAO.

ARTICLE 17l49  Determination of residual maturity of equity instruments and 
liabilities

1 In order to determine the relevant residual maturity if investors or creditors have an option to call, 
prematurely redeem or terminate equity instruments and liabilities, it shall be assumed that these 
options will be exercised at the earliest possible point in time.

2 If there is a market expectation on the part of investors or creditors that the bank will exercise, 
particularly for reasons of reputation, options to repurchase equity instruments and liabilities prior 
to the contractually agreed due date, the equity instruments and liabilities in question must be 
assigned to the ASF category pursuant to Annex 4 that corresponds to the anticipated shortened 
residual maturity.

3 If options exist to extend the term, it shall be assumed that neither the bank nor investors or credi-
tors will exercise such options. Term-extending options exercisable at the bank’s discretion may be 
considered if the extension does not have any negative effects on its reputation.

4 In the case of long-term liabilities with staggered maturities, only the portion that falls due within 
one year shall be assigned to the ASF category with a residual maturity of less than one year.

5 If an equity instrument or liability could be assigned to various ASF categories, the category with the 
lowest ASF factor shall be selected.

ARTICLE 17m50 Calculation of the RSF

1 The amount of the RSF shall be calculated by:

a. allocating the carrying value of the liabilities and equity to the RSF categories pursuant to  
Annex 5 and then weighting these by multiplying them by the relevant RSF factor; and

47 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
48 SR 952.03
49 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
50 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
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b. adding together the carrying value weighted as per (a) across all RSF categories.

2 The carrying value of the assets and off-balance-sheet positions is calculated using the value report-
ed in the financial statements. Value adjustments pursuant to (52) of the Basel II standard approach 
and (12) of the Basel Framework on the Leverage Ratio51 shall be taken into account. 

3 When calculating the carrying value of unencumbered mortgage claims for residential properties as 
per Annex 5 Section 5.1, assets pledged as collateral for loans from central mortgage institutions in 
accordance with MBL52 shall be deducted in their entirety. 

4 When calculating the carrying value of encumbered mortgages and the duration of their encum-
brance, the carrying value and the residual maturity of the loans from central mortgage institutions 
being secured shall be used. 

5 FINMA shall issue implementation provisions for the calculations set out under (3) and (4) above.

6 At the request of the SNB, FINMA may temporarily reduce the RSF factors for certain transactions, 
if this would counteract a severe impairment to implementation of the monetary policy.

ARTICLE 17n53  Determination of the residual maturity of assets and  
off-balance-sheet positions

1 The contractually agreed term shall determine the residual maturity of assets and off-balance-sheet 
positions.

2 If options exist to extend the term for the counterparties or creditors, it shall be assumed that these 
options will be exercised. If the term extension begins at the point from which an option may be 
exercised, it shall be assumed that the counterparties or borrowers will exercise the option in ques-
tion at the latest possible point.

3 If there is a market expectation on the part of counterparties or creditors that the bank will exercise 
term-extending options, particularly for reputational reasons, the assets and off-balance-sheet posi-
tions shall be assigned to the RSF category that corresponds to the expected extended residual term. 

4 If early call or redemption options exist, it shall be assumed that the bank, counterparties, or credi-
tors will not exercise them.

5 In the case of amortizing loans, installment loans, and annuity loans, only the portion that falls due 
within one year may be assigned to the RSF category with a residual term of less than one year.

6 If an asset or an off-balance-sheet position could be assigned to various RSF categories, the catego-
ry with the highest RSF factor shall be selected.

51 Basel Committee on Banking Supervision (2014): Basel III Leverage Ratio Framework and Disclosure Requirements; may be 
downloaded at www.bis.org > Committees & associations > Basel Committee on Banking Supervision > Publications

52 SR 211.423.4
53 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
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ARTICLE 17o54 Calculation of the cut-off date

1 The calculation of the cut-off date relevant for the NSFR shall be determined through the accounting 
standards used by the bank. 

2 If the bank’s accounting standards allow both settlement date accounting and trade date account-
ing, the bank may also use the settlement date accounting even if the accounting follows the trade 
date accounting principle.

3 The ASF factor for the resulting liabilities from trade date accounting is shown in Annex 4 Section 
6.4, while the RSF factor for resulting assets is shown in Annex 5 Section 1.4.

ARTICLE 17p55 Determination of interdependent liabilities and assets

1 FINMA shall define the interdependent liabilities and assets to which an ASF factor and an RSF fac-
tor of 0 percent may be applied. It shall take into account international developments in this respect.

2 Applying an ASF and an RSF factor of 0 percent shall only be permissible if:

a. the individual interdependent liabilities and assets are clearly identifiable;

b. the term and basic amount of the interdependent liabilities and assets are identical;

c. the liability that arises from the financing received matches the corresponding interdependent 
asset; and

d. the counterparty of a asset is not identical to the counterparty of a liability.

ARTICLE 17q56 Funding statement

1 FINMA shall define the form and content of the reporting templates to be used for proof of fulfill-
ment of the NSFR (funding statement). It may envisage alleviations for banks of Categories 4 and 5 
pursuant to Annex 3 BO57.

2 Banks shall use their financial statements prepared in accordance with the applicable accounting 
standards as the basis for the valuation of the positions listed in their funding statement.

3 Banks that are not systemically important shall submit their funding statement to the SNB on a 
quarterly basis within 60 calendar days of the last calendar day of the quarter. Banks in Categories 
4 and 5 shall submit the funding statement semi-annually. Upon request, FINMA may grant a bank 
larger intervals for the funding statement if this is justifiable.

54 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
55 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
56 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
57 SR 952.02
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4 Systemically important banks shall submit their funding statement to the SNB on a monthly basis 
within 30 calendar days of the last calendar day of the month.

5 FINMA may define separate reporting obligations for banks that are financed to a significant extent 
through foreign branch offices pursuant to Article 14(5).

ARTICLE 17r58 Intragroup financing 

For financing within the same financial group, FINMA may set out different ASF factors and RSF factors 
than those in Annexes 4 and 5 if:

a. the intragroup counterparty does not have sufficiently stable funding itself; 

b. this would compensate for negative effects from financing within the same financial group 
because of the asymmetrical treatment of transactions with terms of up to six months; or

c. it concerns intragroup contingent funding obligations from guarantees in line with Annex 5 
Section 9.2.

ARTICLE 17s59 Disclosure

1 Banks shall regularly provide appropriate information to the public in respect of their financing situ-
ation and their NSFR.

2 FINMA shall define the details of the disclosure. In particular, it shall determine what NSFR-relevant 
information shall be disclosed besides the NSFR itself.

Section 2b:60  Simplifications for particularly liquid  
and well capitalized banks in Categories 
4 and 5

ARTICLE 17t

Banks in Categories 4 and 5 pursuant to Annex 3 BO61 that are dispensed from having to adhere to the 
required capital pursuant to Article 47a CAO62 shall also be dispensed from having to adhere to the net 
stable funding ratio pursuant to Articles 17f - 17s.

58 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
59 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
60 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
61 SR 952.02
62 SR 952.03
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Section 3:  Quantitative requirements for privileged 
deposits

ARTICLE 1863

1 When submitting other reports to the FINMA, banks shall also inform the FINMA of the following 
totals:

a.64 the deposits disclosed in the balance sheet items as at the close of the financial year as per 
Annex 1 Sections 2.3 and 2.7 BO65;

b.  deposits in accordance with (a) which are privileged as per Article 37a of the Banking Act;

c.  deposits in accordance with (b), which are insured as per Article 37h of the Banking Act.

2 Based on the information reported according to (1)(c), FINMA shall determine the individual bank’s 
contribution obligations to the deposit protection scheme in accordance with Article 37h(3)(b) of the 
Banking Act and inform each bank of this accordingly.66

3 When calculating the LCR, banks shall take into account their respective contribution obligations as 
“irrevocable deposit obligation to raise funds towards the deposit protection scheme” in accordance 
with Annex 2 number 8.1.5.67

4 Exceptionally, FINMA may require certain banks to appropriately disclose the amount reported as 
per (1)(c) in a suitable form if this is deemed necessary to protect the non-privileged deposit holders.

Section 4:68 Monitoring metrics

ARTICLE 18a

In addition to the information on the LCR and the NSFR, FINMA may also collect information on other 
monitoring metrics at the level of the financial group and stand-alone institution, taking into account the 
size as well as the type, scope, complexity and riskiness of a bank’s business activities, provided that they 
are necessary for the implementation of this Ordinance.

63 Version according to Section I of the Ordinance of 25 June 2014, in force since 1 January 2015 (AS 2014 2321).
64 Version according to Section I of the Ordinance of 22 November 2017, in force since 1 January 2018 (AS 2017 7635).
65 SR 952.02
66 Version according to Annex Section 3 of the Ordinance dated 23 November 2022, in force since 1 January 2023 (AS 2022 804).
67 Version according to Annex Section 3 of the Ordinance dated 23 November 2022, in force since 1 January 2023 (AS 2022 804).
68 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
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Section 5:69 Tasks of the audit firm

ARTICLE 18b

1 In keeping with audit guidelines, the audit firm shall check whether:

a. the qualitative and quantitative requirements that apply under this Ordinance as well as the 
implementation provisions of FINMA have been met; and

b. the information on the liquidity report, the funding statement, and if requested by FINMA, the 
monitoring metrics are correct.

2 It shall confirm its audit results.

Chapter 4:  Special provisions for systemically  
important banks

Section 1: General Aspects

ARTICLE 19 Special liquidity requirements

1 Systemically important banks must fulfill special liquidity requirements in addition to the require-
ments of Chapter 3 to cover liquidity risks that are not or not sufficiently covered by the LCR.

2 The special liquidity requirements include:

a. the basic requirements;

b. FINMA’s institution-specific additional requirements.

ARTICLE 2070 Scope of consolidation

1 The special liquidity requirements shall be fulfilled at the level of financial groups, at the level of 
every stand-alone institution licensed in accordance with the Banking Act and at the level of every 
securities firm licensed under the FinIA by:

a. entities that carry out system-relevant functions;

b. the top-level entity in a financial group if one of the entities within the consolidated companies 
holds a function in accordance with (a);

69 Inserted by Section I of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
70 Version according to Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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c. entities heading important financial sub-groups, if one of the entities within the consolidated 
companies holds a function in accordance with (a); and

d. entities that are important to the financial group because of their central function or their relative 
size.

2 FINMA may make an exception for entities whose direct share in the domestic systemically import-
ant functions of the consolidated group does not exceed a total of five percent or whose importance 
for the continuance of the consolidated group’s domestic systemically important functions is oth-
erwise low.

ARTICLE 20a71 Eligible assets

1 HQLA that are eligible for meeting the special liquidity requirements:

a. are not part of HQLA holdings needed to meet the LCR requirements; and

b. can be disposed of by the bank at any time over a time horizon of 90 calendar days (90-day 
horizon).

2 With regard to the eligibility of Category 2a and 2b assets, the limits specified in Article 15c(1)(b) 
and (c) shall apply. In individual cases, FINMA may determine that these assets may also be eligible 
in excess of these limits. In its decision, it shall take into account the risk arising from the fact that 
these assets may not be readily marketable.

3 An explicit cantonal state guarantee or a similar mechanism is counted towards fulfilling the special 
liquidity requirements if the guarantee or mechanism:

a.72 is taken into account in accordance with Article 132b CAO73 to fulfill the requirements for the 
additional loss-absorbing funds; and

b. leads to an eligible inflow of liquidity within a short period of time in the event of a crisis; FINMA 
will decide on a case-by-case basis whether this prerequisite is met.

4 Out of the sum as calculated below, 30 percent is eligible as assets, provided that the sum is positive:

a. Mortgage receivables that the bank holds as collateral for drawing extraordinary liquidity assis-
tance from the SNB and that meet the SNB’s requirements for such collateral;

b. less any haircuts on the mortgage receivables specified by the SNB pursuant to letter (a);

c. less five percent of the bank’s total exposure pursuant to Article 46(2) CAO.

71 Inserted with Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
72 Version according to Annex Section 3 of the Ordinance dated 23 November 2022, in force since 1 January 2023 (AS 2022 804).
73 SR 952.03



Ordinance on the Liquidity of Banks and Securities Firms  |  24

 FINANCIAL SERVICES

5 HQLA that are not eligible under Article 15c(8) and other HQLA under (1) and (2) of this Article held 
by a branch or consolidated entity to meet local liquidity requirements may be included in the bank’s 
holdings of eligible assets to the extent that such branch or entity contributes to the bank’s liquidity 
needs arising from the special liquidity requirements.

6 Eligible assets may not simultaneously be included as cash inflows.

ARTICLE 20b74 Fulfillment of the special liquidity requirements

1 The bank meets the requirements set out in this chapter if:

a. the daily average of eligible assets for the rolling three-month period ending on the effective 
date is at all times at least equal to the daily average of the liquidity needs for that period result-
ing from the special liquidity requirements; and

b.  the eligible assets correspond to at least 80 percent of the liquidity requirement resulting from 
the specific liquidity requirements at all times. 

2 The bank must meet the requirements across all currencies converted into Swiss francs. 

Section 2:75 Basic requirements

ARTICLE 21 Requirements and duties

Basic requirements include requirements regarding liquidity needs arising from:

a. Risks from the renewal of loans;

b. Risks from an accumulating outflow of funds immediately after calendar day 31 (cliff risks) and 
a stress scenario with a 90-day horizon.

ARTICLE 22 Liquidity requirements due to risks from the renewal of loans

Systemically important banks must hold sufficient eligible assets for the first 30 calendar days of the 
90-day horizon to cover the liquidity need due to risks from the renewal of loans. For the calculation of 
liquidity needs, the inflow rate under 5.1 and 5.2 of Annex 3 is reduced to 25 percent.

ARTICLE 23  Liquidity requirements due to cliff risks and a stress scenario with a 
90-day horizon

1 Systemically important banks must hold sufficient eligible assets to cover the net outflows of cash 
that are to be expected for the following positions:

74 Inserted with Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
75 Version according to Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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a. Demand and term deposits with a remaining maturity or notice period of up to 30 calendar days 
that are not withdrawn in the first 30 calendar days;

b. Positions with a residual term to maturity or notice period of 31 to 90 calendar days.

2 For positions pursuant to (1)(a), the cash outflows for calendar days 31-90 shall be calculated as 
follows:

a.  For the outflow categories 1.1, 1.2 and 2.1 according to Annex 2, an additional outflow equal to 
5 percent of the volume computed for the LCR shall be calculated.

b. For outflow categories 2.2 and 2.4 according to Annex 2, an additional outflow amounting to 17 
percent of the volume computed for the LCR must be calculated.

3 For positions pursuant to (1)(b), for calendar days 31-90 the net cash outflows shall be calculated. 
The positions shall be weighted according to their outflow or inflow category with the relevant out-
flow and inflow rates according to Annexes 6 and 7.

ARTICLE 24 Consideration of liquidity-generating measures

For the purpose of fulfilling the requirements according to Article 23, the securities listed in Annex 8 may 
be counted at their current market value, reduced by the applicable haircut, provided that they are market-
able and freely available. Eligibility is possible up to a limit of 30 percent of the sum of net cash outflows 
under Article 23(2) and (3).

Section 2a: Institution-specific additional requirements

ARTICLE 2576 Add-ons and deductions

1 For liquidity risks that are not or not sufficiently covered by Chapter 3 or Articles 21-23, FINMA may 
stipulate institution-specific surcharges on quantified liquidity requirements in line with the respec-
tive risks. In particular, this applies to liquidity risks arising from the following circumstances:

a. Intraday liquidity requirements;

b. initial margin payments (initial margins);

c.  margin requirements for securities financing transactions traded over the counter and cleared 
through central counterparties;

d.  buyback of own debt instruments (debt buy-back);

e.  substantial financing of a group company by subsidiaries;

76 Version according to Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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f.  non-risk-proportionate liquidity distribution within the financial group;

g.  liquidity requirements for a possible reorganization or liquidation;

h.  insufficient risk management with respect to liquidity.

2 Systemically important banks may apply to FINMA for further liquidity-generating measures to be 
taken into account in addition to Article 24 and for the resulting liquidity to be counted in the form 
of deductions. 

3 Deductions may not be higher than the add-ons. They cannot be applied to liquidity risk as defined 
in (1)(a).

ARTICLE 25a77 Procedure for determining add-ons and deductions

1 When determining the add-ons, FINMA will take into account estimates of the liquidity risk of the 
systemically important banks in accordance with Article 25(1).

2 Banks applying to FINMA for deductions must demonstrate the feasibility of the liquidity-generating 
measures, in particular in the event of a crisis that may lead a bank into a risk of insolvency according 
to Article 25 of the Banking Act.

3 Banks shall regularly submit to FINMA the documentation needed to assess liquidity risks as per 
Article 25(1). FINMA shall determine the frequency of submission. Updates must be submitted also 
outside of this set frequency if circumstances require a revision or if FINMA demands it.

Section 3: Other requirements

ARTICLE 2678 Falling short of the special liquidity requirements

1 A shortfall below the special liquidity requirements is permissible under exceptional circumstances. 
If such a shortfall occurs or becomes apparent, banks must report this to FINMA without delay.

2 In the event of a shortfall, the bank must indicate the measures that will be taken and the period 
within which the special liquidity requirements will be fulfilled again. FINMA shall approve this 
deadline. If the bank fails to fulfill the special liquidity requirements once this deadline has passed, 
FINMA may order the necessary measures.

ARTICLE 2779

77 Inserted with Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
78 Version according to Section I of the Ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
79 Repealed by Section I of the Ordinance of 3 June 2022, with effect from1 July 2022 (AS 2022 359).
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ARTICLE 28 Reporting duties

1 Systemically important banks must report their liquidity situation on a monthly basis in accordance 
with this chapter. To this end, they shall submit to the SNB information on the liquidity situation of the 
entities in accordance with Article 20 within 15 calendar days of the last calendar day of each month.

2 FINMA shall provide a relevant reporting form.

ARTICLE 28a80

ARTICLE 29 The audit firm’s responsibilities

The audit firm shall confirm the reporting and compliance concerning the quantitative liquidity require-
ments for systemically important banks, as defined in the audit standards.

Chapter 5: Involving the SNB

ARTICLE 30

FINMA shall enlist the SNB’s consultative support to enforce this Ordinance.

Chapter 6: Transitional and Final Provisions

ARTICLE 3181

ARTICLE 31a82

ARTICLE 31b83

ARTICLE 31c Transitional provisions to the amendments of 3 June 2022

1 The requirements under Chapter 4 as amended on 3 June 2022 shall be fulfilled no later than 
eighteen months after the amendment of 3 June 2022 enters into force. Until such time as these 
requirements are fulfilled, the liquidity requirements set by FINMA within the scope of its supervi-
sion shall apply.

2 The reporting duties in accordance with Article 28 shall commence three months after the amend-
ment of 3 June 2022 enters into force. 

80 Inserted with Section 1 of the Ordinance of 22 Nov 2017 (AS 2017 7635). Repealed by Section I of the Ordinance of 3 June 
2022, with effect from 1 July 2022  (AS 2022 359).

81 Repealed by Section I of the Ordinance of 3 June 2022, with effect from1 July 2022 (AS 2022 359).
82 Inserted by Section I of the Ordinance of 25 June 2014 (AS 2014 2321). Repealed by Section I of the Ordinance of 3 June 2022, 

with effect from 1 July 2022  (AS 2022 359).
83 Inserted with Section I of the Ordinance of 11 September 2020 (AS 2020 3921). Repealed by Annex 1 Section 3 of the 

Ordinance of 23 November 2022, with effect from 1 January 2023 (AS 2022 804).
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3 No later than three years after expiry of the transitional period as per (1), the Federal Department of 
Finance shall examine whether the provisions of the amendment of 3 June 2022 meet the purpose 
pursuant to Article 7(2) of the Banking Act and the special requirements pursuant to Article 9 of 
the Banking Act. It shall report its findings to the Swiss Federal Council and suggest any regulatory 
adjustments that might be necessary.

ARTICLE 32 Amendments to the Previous Law

…84

ARTICLE 33 Entry into force

1 This Ordinance shall enter into force on 1 January 2013, with the exception of (2) and (3).

2 For banks that are not systemically relevant, the provisions of Articles 5–10 shall enter into force on 
1 January 2014.

3 The provisions of Chapter IV shall enter into force on the fifteenth day of the month following the 
approval by the Swiss Federal Assembly.

84 Amendments may be seen in AS 2012 7251.
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Annex 185 (Articles 15a(2)(c) and 15b(2)(b))

Financial institutions

A. Companies providing one or several of the following services shall be considered to be financial 
institutions:

 1. Insurance services and insurance-related services
  1.1 Direct insurance companies, including co-insurance companies
   1.1.1 Life insurance companies
   1.1.2 Non-life insurance companies
  1.2 Reinsurance and retrocession companies
 2. Banking and other financial services
  2.1 Acceptance of deposits and other repayable funds from clients
  2.2  Granting of loans of all types, including consumer credits, mortgage loans, factoring and 

financing of commercial transactions
  2.3 Finance leases
  2.4  Any payments and transfer services, including credit cards, charge cards, debit cards, 

travelers’ checks and bank checks
  2.5 Guarantees and credit commitments
  2.6  Proprietary trading or trading on behalf of clients at stock exchanges, OTC markets or in 

another form using:
   2.6.1  Money market instruments (including checks, bills of exchange, certificate of 

deposits)
   2.6.2 Foreign currencies
   2.6.3 Derivatives, including futures and options
   2.6.4  Exchange rate and interest-rate instruments, including swaps and forward rate 

agreements
   2.6.5 Transferable securities
   2.6.6 Other tradable instruments and financial investments, including precious metals
  2.7  Participations in issuances of all types of securities and provision of services related to 

such issuance;
  2.8 Activities as financial broker
  2.9 Safekeeping and administration of securities; or
  2.10 Private equity and similar vehicles aiming at the acquisition of equity interests.

B. Holding structures consolidating service providers listed under (A) are also considered to be financial 
institutions.

C. Financing subsidiaries of non-financial corporates that do not have a banking license and which pro-
vide one or several services listed above exclusively for their own corporate group companies are 
not considered to be financial institutions.

85 Inserted with Section II of the Ordinance of 25 June 2014, in force since 1 Jan. 2015 (AS 2014 2321).
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Annex 286 (Article 16(3))

Cash outflows and outflow rates

Outflow category Outflow rate  
(in percent)

1. Retail deposits

1.1 Retail deposits include all demand and term deposits with a 
remaining maturity or cancellation period of up to 30 calendar days. 
Term deposits with a remaining maturity of more than 30 calendar 
days do not have to be considered.

1.1.1 Stable deposits 5

1.1.2 Less stable deposits 10

1.2 Demand and term deposits provided by retail clients with deposits 
greater than CHF 1.5m. These include all demand and term depos-
its with a remaining maturity or cancellation periods of up to  
30 calendar days 

20

2. Unsecured funding provided by corporate or wholesale clients

2.1 Demand and term deposits provided by small business customers 
with a remaining maturity or cancellation period of up to 30 calen-
dar days

2.1.1 Stable deposits 5

2.1.2 Less stable deposits 10

2.2 Operational deposits generated by clearing, custody and cash  
management activities

 2.2.1  Operational deposits provided by all counterparties fully  
covered by the deposit insurance scheme

5

 2.2.2  Operational deposits provided by all counterparties not fully 
covered by the deposit insurance scheme

25

2.3 Eligible deposits with the central institution by members of a  
financial group

25

2.4 Deposits of non-financial corporates, sovereigns, central banks, 
subordinated local authorities and other public sector entities and 
multilateral development banks, if:

 2.4.1  the entire amount is fully covered by an effective deposit 
insurance scheme

20

2.4.2  not the entire amount is fully covered by an effective depos-
it insurance scheme

40

2.4.3  These were invested by vesting benefits foundations, bank 
foundations or investment foundations which bundle depos-
its from vested benefit accounts and 

40

86 Version according to Section II of the Ordinance of 25 June 2014 (AS 2014 2321). Adjusted in accordance with Section II of the 
Ordinance of 22 November 2017 (AS 2017 7635) and Section II(1) of the Ordinance of 11 September 2020 (AS 2020 3921) and 
Annex Section 3 of the Ordinance of 23 November 2022, in effect since 1 July 2021 (AS 2022 804)..
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Outflow category Outflow rate  
(in percent)

2.5 Demand and term deposits provided by financial institutions as per 100

Annex 1, including affiliated entities, by all other legal entities and 
business clients, such as pension funds, with a remaining maturity 
or cancellation period of up to 30 calendar days

2.6 Unsecured debt instruments 100

2.7 Additional balances required for central bank reserves 100

3. Secured transactions and collateral swaps maturing within 
30 calendar days and where the collateral is not used to cover 
short positions

3.1 Secured funding transactions conducted with the SNB backed 
by Category 2b assets or non-HQLA and collateral swaps where 
assets of the same category are exchanged and which are not 
unwound/settled

0

3.2 Secured funding transactions backed by Category 2b assets or 
non-HQLA conducted with:

– the domestic sovereign or multilateral development banks; or

–  domestic, subordinated local authorities or other public-law  
entities risk-weighted at a maximum of 20 percent

25

3.3 Collateral swaps which include the exchange of assets in Category 
2b against assets in Category 2a

35

3.4 Secured funding transactions backed by Category 2b assets not 
conducted with the domestic sovereign, multilateral develop-
ment banks or domestic, public sector entities as counterparty 
risk-weighted at 20 percent

50

3.5 Collateral swaps which include the exchange of Category 2b assets 
against Category 1 assets or non-HQLA against Category 2b assets

50

3.6 Collateral swaps which include the exchange of non-HQLA assets 
against assets in category 2a

85

3.7 All other secured financing transactions backed by non-HQLA and 
collateral swaps which include the exchange of non-HQLA against 
Category 1 assets

100

4. Collateral swaps if collateral is used to cover short positions

4.1 Collateral swaps which include the exchange of assets of the same 
category

0

4.2 Collateral swaps which include the exchange of Category 2a assets 
against Category 1 assets

15

4.3 Collateral swaps which include the exchange of Category 2b assets 
against Category 2a assets

35

4.4 Collateral swaps which include the exchange of Category 2b assets 
against Category 1 assets or non-HQLA against Category 2b assets

50

4.5 Collateral swaps which include the exchange of non-HQLA assets 
against Category 2a assets

85
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Outflow category Outflow rate  
(in percent)

4.6 Collateral swaps which include the exchange of non-HQLA assets 
against Category 1 assets

100

5. Derivative and other transactions

5.1 Net cash outflow from derivative transactions 100

5.2 Increased liquidity requirements due to downgrade triggers in 
derivatives, financing transactions and other contracts

100

5.3 Increased liquidity requirements due to excess collateral held by 
the bank that could contractually be called at any time by the  
counterparty

100

5.4 Increased liquidity requirements due to collateral for derivative 
and other transactions contractually owed by the bank subject to 
notification duties

100

5.5 Increased liquidity requirements due to derivative and other trans-
actions, which allow a substitution of collateral by the counterparty 
with non-HQLA assets

100

5.6 Increased liquidity requirements due to changes in market value of 
derivative and other transactions

100 percent of the larg-
est absolute net cash 
outflow of collateral 
within 30 calendar days 
in the last 24 months 
or 100 percent based 
on the internal model 
approach

5.7 Increased liquidity requirements due to changes in the value of 
posted collateral securing derivative and other transactions which 
are not Category 1 assets

20

6. Loss of funding on asset-backed securities (ABS), covered bonds 
and other structured financing instruments (applicable to all 
debt maturing and assets returned within 30 calendar days)

100

7. Loss of funding on asset-backed commercial papers (ABCP), 
special purpose entities (conduits), securities investment  
vehicles and other similar financing facilities

7.1 Debt maturing within 30 calendar days 100

7.2 Other potential loss of such funding 100

7.3 Embedded options in financing agreements that allow for the 
return of assets or potential liquidity support within 30 calendar 
days

100

8. Credit and liquidity facilities

8.1 Non-used part of conditionally revocable and irrevocable credit and 
liquidity facilities as well as synthetically constructed, comparable 
transactions:

8.1.1 to retail clients and small business customers 5
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Outflow category Outflow rate  
(in percent)

8.1.2  to non-financial corporates, sovereigns, central banks, subor-
dinated local authorities and other public sector entities and 
multilateral development banks

    8.1.2.1 Credit facilities 10

    8.1.2.2 Liquidity facilities 30

8.1.3  to banks subject to FINMA supervision or a foreign LCR 
regime

40

8.1.4  to all other types of financial institutions as per Annex 1 
(including foreign banks if these are not subject to a foreign 
LCR regime, securities firms, insurance companies, fiducia-
ries and beneficiaries)

    8.1.4.1 Credit facilities 40

    8.1.4.2 Liquidity facilities 100

8.1.5 to the Swiss deposit protection scheme 50

8.1.6  to all other legal entities and business clients, including  
companies associated with financial institutions

100

8.2 Commitments arising from unconditionally revocable, undrawn and 
not firmly committed credit and liquidity facilities

0

9. Other contingent liabilities for the provision of funds such as 
guarantees, documentary credits, revocable credit and liquidity 
facilities

9.1 Trade financing (historical approach) 100 percent of the aver-
age net cash outflow 
across the entire port-
folio over 30 calendar 
days within the last  
24 months or 5 percent 
of the outstanding  
nominal amount

9.2 Guarantees and letters of credit not connected to trade-financing 
(historical approach)

100 percent of the aver-
age net cash outflow 
across the entire port-
folio over 30 calendar 
days within the last  
24 months or 5 percent 
of the outstanding  
nominal amount

9.3 Non-contractual obligations, such as:

9.3.1  Potential liquidity draws from joint ventures or minority 
investments in companies

0

9.3.2  Potential requests for debt repurchases for the bank’s own 
debt securities

0



Ordinance on the Liquidity of Banks and Securities Firms  |  34

 FINANCIAL SERVICES

Outflow category Outflow rate  
(in percent)

9.3.3  Potential requests to repurchase debt securities of special 
purpose entities affiliated with the bank, securities financ-
ing vehicles, and of similar financing facilities that transfer 
liquidity risk to the bank due to their structuring

20 percent of the 
amount due in financing 
after 30 calendar days

9.3.4  Structured products as well as synthetic and comparable 
products with special liquidity requirements, in particular 
products for which the bank pledges to ensure ready mar-
ketability. Products which do not generate any funding and 
which can be unwound in a liquidity-neutral way are excluded

5 percent of the issue 
volume

9.3.5  Managed money market funds that are marketed with 
the objective of maintaining a stable value, such as Con-
stant-Net-Asset-Value money market funds

5 percent of the issue 
volume

9.3.6 Other non-contractual obligations 0

10. Potential requests for repurchases of the bank’s own debt with 
remaining maturities of more than 30 days using affiliated 
securities dealers or market makers

0

11. Clients’ short positions, covered by collateral of other clients, 
which are not HQLA

50

12. The bank’s short positions covered by secured financial trans-
actions

0

13. Other contractual cash outflows within 30 days (such as out-
flows to cover unsecured collateral borrowing, uncovered short 
positions, dividends or contractual interest payments)

100

14. Contractual obligations to extend funds if they have not yet 
been covered in other outflow categories:
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Outflow category Outflow rate  
(in percent)

14.1 provided to retail clients, small business customers, non-financial 
corporates and other clients, including affiliated entities of

100 percent if the 
difference between the 
outflows in accordance 
with 14.1 and half of the 
inflows in accordance 
with Annex 3, Section 
5.1 and 5.2 is positive. 
0 percent if the dif-
ference between the 
outflows and half of the 
inflows in accordance 
with Annex 3, Section 
5.1 and 5.2 is negative.

0 percent if the dif-
ference between the 
outflows in accordance 
with 14.1 and half of the 
inflows in accordance 
with Annex 3, Sections 
5.1 and 5.2 is negative.

14.2 Provided to financial institutions 100

15. Group-internal cash outflows (only on stand-alone legal  
entity level)

100
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Annex 387 (Article 16(5))

Cash inflows and inflow rates

Inflow categories Inflow rate
(In percent)

1. Secured lending transactions and collateral swaps maturing 
within 30 calendar days backed by collateral stated in Sect. 1.1-
1.6 if this collateral is not used to cover short positions

1.1 Collateral swaps that include the exchange of assets of the same 
category and which are not unwound/settled

0

1.2 Collateral swaps which include the exchange of Category 2a assets 
against Category 2b assets in

35

1.3 Secured financing transactions backed by Category 2b assets and 
collateral swaps which include the exchange of Category 1  
assets against Category 2b assets or Category 2b assets against  
non-HQLA assets

50

1.4 Margin lending backed by non-HQLA 50

1.5 Collateral swaps which include the exchange of assets in Category 
2a against non-HQLA assets

85

1.6 All other secured financing transactions backed by non-HQLA and 
collateral swaps which include the exchange of Category 1 assets 
against non-HQLA assets

100

2. Secured financing transactions, margin lending and collateral 
swaps maturing within 30 calendar days if this collateral is 
used to cover short positions 

0

3. Credit and liquidity facilities granted to the reporting bank 0

4. Operational deposits with other financial institutions, includ-
ing deposits with the central institution of a financial network

0

5. Other inflows by counterparty

5.1 Contractual receivables from retail customers and small business 
customers

50

5.2 Contractual receivables from non-financial institutions and all other 
legal entities from transactions other than those listed in the inflow 
categories above

50

5.3 Contractual receivables from financial institutions and central banks 
from transactions other than those listed in the inflow categories 
above

100

87 Version according to Section II of the Ordinance of 25 June 2014 (AS 2014 2321). Ad-justed in accordance with Section II of the 
Ordinance of 22 November 2017 (AS 2017 7635) and Section II(1) of the Ordinance of 11 September 2020, in effect since 1 July 
2021 (AS 2020 3921).
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Inflow categories Inflow rate
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6. Other contractual cash inflows within 30 calendar days 

6.1 Net cash inflows from derivative transactions 100

6.2 Contractual inflows from securities maturing within 30 calendar 
days which are not HQLA and which have not been considered 
elsewhere already

100

6.3 Contractually agreed, irrevocable cash inflows within 30 calendar 
days not included anywhere above

100

7. Intragroup cash inflows within 30 calendar days (stand-alone insti-
tutions only)

100
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Annex 488 (Article 17k)

Weighting factors of available stable financing (ASF)

ASF categories Weighting factor  
(in percent)

1.1 Overall sum of CET1 and additional Tier 1 capital as well as Tier 2 
capital in keeping with eligible capital pursuant to Articles 21–30 
CAO89, before applying the corrections pursuant to Articles 31–40 
CAO and excluding the portion of Tier 2 capital instruments whose 
maturity is less than one year 

100

1.2 Capital instruments that do not fall in ASF category 1.1 with an 
actual residual maturity corresponding to the provisions of Article 
17l of a year or more

100

1.3 Liabilities including term deposits as well as secured and unse-
cured and unsecured loans with an actual residual maturity of one 
year or more

100

1.4 Deferred tax liabilities, if the next possible date on which such a 
liability could mature is one year or more in the future.

100

1.5 Instruments from minority interests with an effective residual 
maturity of one year or more

100

2 Stable sight deposits and and term deposits of retail customers as 
well as small business customers with a residual maturity of less 
than one year 

95

3 Less stable sight deposits and term deposits of retail customers as 
well as small business customers with a residual maturity of less 
than one year

90

4 Deposits of banks from a cooperative financial association held 
with their central institution, which arise as a result of the joint 
fulfillment of tasks and legal, statutory or contractual conditions

85

5.1 Deposits of central governments, dependent local authorities and 
other public sector entities, multilateral development banks, nation-
al development banks, as well as non-financial corporates and 
unsecured and secured borrowings with these institutions, with a 
residual maturity of less than one year 

50

5.2 Operational deposits 50

5.3 All other deposits as well as unsecured and secured borrowings 
that are not contained in the above-mentioned ASF categories, with 
a residual maturity of at least six months and less than one year, 
including the deposits of central banks and financial institutions and 
borrowings with the same.

50

88 Inserted by Section 2 of the Ordinance of 11 September 2020, in force since 1 July 2021 (AS 2020 3921).
89 SR 952.03
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ASF categories Weighting factor  
(in percent)

5.4 Deferred tax liabilities, if the next possible date on which such a 
liability could mature is at least six months and less than one year 
in the future

50

5.5 Instruments from minority interests with an effective residual 
maturity of at least six months and less than one year

50

6.1 All liabilities and capital instruments that are not contained in the 
above-mentioned ASF categories, including deposits of central 
banks and financial institutions, as well as unsecured and secured 
borrowings with the same, with a residual maturity of less than six 
months

0

6.2 Liabilities without a fixed term, including deferred tax liabilities, if 
the next possible date on which such a liability could mature lies 
less than six months in the future, and instruments from minority 
interests with an actual residual maturity of less than six months 

0

6.3 Liabilities from derivative transactions pursuant to Article 17j(1) 
and (4) minus receivables from derivative transactions pursuant to 
Article 17j(2) and (5), if the liabilities from derivatives transactions 
are greater than the receivables from derivative transactions 

0

6.4 Liabilities from the purchase of financial instruments, currencies 
and commodities booked according to the trade date accounting 
principle (“trade date payables”):  
     a.   that will be met within the standard fulfillment period or 

within the ordinary market timeframe for the transaction in 
question or

     b.  in the case of non-fulfillment, it is expected that fulfillment 
will occur nonetheless.

0

6.5 In the case of liabilities from derivative transactions, the collateral 
received from initial margin and variation margin payments that 
may not be netted with receivables from derivative transactions

0

6.6 Liabilities that depend on receivables pursuant to Article 17p 0
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Annex 590 (Article 17m)

Weighting factors of required stable financing (RSF

RSF categories Weighting factor  
(in %)

1.1 Immediately available coins and banknotes 0

1.2 Central bank credit balances, including: 
a.the minimum reserve, if the regulations of the central bank in 
question do not require holding these over a longer period; b.the 
excess reserve; and c. sight deposit account balances with the 
central bank that result from repo transactions.

0

1.3 All other receivables from central banks with a residual maturity 
of less than six months, particularly receivables from debt instru-
ments issued by central banks

0

1.4 Trade date receivables resulting from the sale of financial instru-
ments, currencies, and commodities: a. that will be met within the 
standard fulfillment period or within the ordinary market timeframe 
for the transaction in question or b. in the case of non-fulfillment, it 
is expected that fulfillment will occur nonetheless.

0

1.5 Receivables that are dependent upon liabilities pursuant to  
Article 17p

0

1.6 Unencumbered Category 1 assets pursuant to Article 15, as long as 
they do not fall under RSF categories 1.1– 1.3

0

1.7 Category 1 assets encumbered for less than six months pursuant 
to Article 15a

0

1.8 Encumbered Category 1 assets pursuant to Article 15a in connec-
tion with liquidity-providing operations of central banks (from the 
central bank’s perspective)

0

1.9 Unconditionally revocable credit and liquidity facilities for all clients 0

2 Unencumbered deposits and deposits encumbered for less than 
six months with financial institutions as well as loans to the same 
with a residual maturity of less than six months, except for RSF 
category 3.4, if: 
     a.  Deposits and loans secured with Category 1 assets pursuant 

to Article 15a or Category 2a assets pursuant to Article 15b, 
and 

     b.  the bank is free to repledge the collateral received throughout 
the entire term of the deposit or loan (rehypothecation).

10

3.1 Unencumbered Category 2a assets pursuant to Article 15b(1)-(4) 15

3.2 Category 2a assets encumbered for less than six months pursuant 
to Article 15b(1)-(4)

15

90 Inserted by Section II(2) of the Ordinance of 11 September 2020, (AS 2020 3921). Adjusted as per Section II of the Ordinance 
of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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RSF categories Weighting factor  
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3.3 Encumbered Category 2 assets pursuant to Article 15b in connec-
tion with liquidity-providing operations of central banks (from the 
central bank’s perspective)

15

3.4 All other unencumbered deposits and deposits encumbered for 
less than six months with financial institutions as well as loans to 
the same with a residual maturity of less than six months, which 
do not fall under RSF Category 2 and except for RSF categories 4.4 
and 6.6 

15

4.1 Unencumbered assets and assets of Category 2b encumbered for 
less than six months pursuant to Article 15b(5) and (6)

50

4.2 Assets that are encumbered for at least six months and less than 
one year and would be assigned an RSF factor of 50% or less had 
they been unencumbered

50

4.3 All deposits with financial institutions and loans to the same as 
well as receivables from central banks with a residual maturity of at 
least six months and less than one year

50

4.4 Operational deposits with other financial institutions to which an 
ASF factor of 50% pursuant to Category 5.2 ASF is applied 

50

4.5 All other assets with a residual maturity of less than a year, which 
are unencumbered or encumbered for less than a year.

50

5.1 Unencumbered mortgage claims for residential properties with a 
residual maturity of one year or more and a risk weighting of 35% 
or less pursuant to the Basel II standard approach for credit risks

65

5.2 All other unencumbered deposits and loans: a. with a residual 
maturity of one year or more; 
     a. with a residual maturity of one year or more;
     b.  with a risk weighting of 35% or less pursuant to the Basel II 

standard approach for credit risks;
     c. that do not fall under RSF categories 2, 3.4, 4.3, or 4.4; and 
     d.  that do not constitute deposits with financial institutions or 

loans to the same.

65

5.3 Assets that are encumbered for less than one year and would be 
assigned an RSF categories 5.1 and 5.2 had they been unencum-
bered

65

6.1 Initial margins for derivatives transactions paid in the form of cash, 
securities, or other assets, and amounts paid in the form of cash 
or other assets to the default fund of a central counterparty, unless 
the initial margin payments for derivatives transactions in the form 
of securities or other assets receive a higher RSF factor. In the 
latter case, the higher RSF factor is applied

85
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6.2 Other unencumbered, non-distressed deposits and loans with a 
risk weighting of more than 35% pursuant to the Basel II standard 
approach for credit risks and with a residual maturity of one year or 
more, excluding deposits with financial institutions and loans to the 
same

85

6.3 Unencumbered, non-defaulted securities that are not eligible 
as HQLA with a minimum residual maturity of at least one year, 
including exchange-traded equities, if these do not fall under RSF 
Category 4.1

85

6.4 Physically traded commodities, including precious metals 85

6.5 Assets that are encumbered for less than one year and would be 
assigned an RSF categories 6.1–6.4 had they been unencumbered

85

6.6 Loans of banks from a cooperative financial association to their 
central institution, which arise as a result of the joint fulfillment of 
tasks and legal, statutory or contractual conditions.

85

7.1 All assets encumbered for one year or more 100

7.2 Receivables from derivative transactions pursuant to Article 17j(3) 
and (5), minus liabilities from derivative transactions pursuant to 
Article 17j(1) and (4) if the receivables from derivative transactions 
are greater than the liabilities from derivative transactions

100

7.3 20% of the gross amount in liabilities arising from derivative trans-
actions pursuant to Article 17j(1) before deducting the variation 
margin paid 

100

7.4 All other assets not contained in the above-mentioned categories, 
specifically: 
     a. distressed/non-performing deposits; 
     b.  deposits with financial institutions and loans to the same with 

a residual maturity of one year or more;
     c. equities exchanged over the counter (OTC); 
     d. tangible fixed assets; 
     e. positions that have to be deducted from eligible capital; 
     f. retained receivables; 
     g. insurance assets; 
     h. investments in subsidiaries; 
     i. defaulted securities

100

7.5 Assets that are encumbered for less than one year and would be 
assigned an RSF categories 7.1–7.4 had they been unencumbered

100

8 Conditionally revocable and irrevocable credit and liquidity facilities 
for all clients

5% of the non-utilized 
portion

9.1 Contingent funding obligations in connection with trade financings 0 % of the outstanding 
nominal amount

9.2 Contingent funding obligations from guarantees and commercial 
letters of credit that do not relate to trade financings

5% of the outstanding 
nominal amount
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Annex 691  (Article 23(3))

Outflows of cash and draw down rates at systemically important banks in the 
period from calendar day 31 to 90

Outflow category Outflow rate   
(in percent)

1. Retail deposits and deposits from small business customers:

– with a remaining term or period of notice of 31 to 60 calendar 
days

5

– with a remaining term or period of notice of 61 to 90 calendar 
days

2,5

2. Deposits of non-financial institution, sovereigns, central banks, 
subordinated local authorities and other public sector entities and 
multilateral development banks, if:

– with a remaining term or period of notice of 31 to 60 calendar 
days

20

– with a remaining term or period of notice of 61 to 90 calendar 
days

10

3. Deposits from financial institutions as defined in Annex 1, including 
their affiliated companies, from all other legal entities and business 
customers such as pension funds:

– with a remaining term or period of notice of 31 to 60 calendar 
days

75

– with a remaining term or period of notice of 61 to 90 calendar 
days

50

4. Unsecured debt instruments

– with a remaining term or period of notice of 31 to 60 calendar 
days

100

– with a remaining term or period of notice of 61 to 90 calendar 
days

50

5. All other secured financing transactions backed by non-HQLA and 
collateral swaps which include the exchange of non-HQLA against 
Category 1 assets with exception of transactions with the SNB:

– with a remaining term or period of notice of 31 to 60 calendar 
days

100

– with a remaining term or period of notice of 61 to 90 calendar 
days

50

91 Inserted with Section III of the ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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Annex 792 (Article 23(3))

Cash inflows and inflow rates at systemically important banks in the period from 
calendar day 31 to 90

Inflow categories Inflow rate rate  
(in percent)

1. Secured financing transactions backed by non-HQLA and collateral 
swaps which include the exchange of Category 1 assets against 
non-HQLA assets:

– with a remaining term or period of notice of 31 to 60 calendar 
days

100

– with a remaining term or period of notice of 61 to 90 calendar 
days

50

2. Receivables from financial institutions according to Annex 1 and 
central banks:

– with a remaining term or period of notice of 31 to 60 calendar 
days

75

– with a remaining term or period of notice of 61 to 90 calendar 
days

50

3. Re-pledged Category 1 assets excluded from HQLA, where the 
re-pledging period has a residual maturity:

– from 31 to 60 calendar days 100

– from 61 to 90 calendar days 50

92 Inserted with Section III of the ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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Annex 893 (Article 24)

Eligible securities at systemically important banks

Securities Value reduction  
(in percent)

1. Securities that are claims on a central government, a central bank, 
a subordinate local authority with budgetary autonomy and the 
right to impose taxes, or any other public body, the Bank for Inter-
national Settlements, the International Monetary Fund, the Europe-
an Central Bank, the European Union or multilateral development 
banks, if these securities:

– are not eligible as HQLA based on Article 15d 25

– are not eligible as HQLA for other reasons 60

2. Corporate bonds, including money market papers, if these were 
issued by companies which are not deemed to be financial insti-
tutions as per Annex 1 either on their own or in connection with 
other entities, provided these instruments

– are not eligible as HQLA based on Article 15d 25

– are not eligible as HQLA for other reasons 60

3. Covered bonds not issued by the bank itself or any of its affiliated 
entities as per Annex 1, provided these bonds:

– are not eligible as HQLA based on Article 15d 25

– are not eligible as HQLA for other reasons 60

4. Share, provided they:

– are not eligible as HQLA based on Article 15d 60

– are not eligible as HQLA for other reasons 70

93 Inserted with Section III of the ordinance of 3 June 2022, in force since 1 July 2022 (AS 2022 359).
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