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SYMBOLS AND ABBREVIATIONS

The following symbols and abbreviations were used in the tables in this dispatch:
	
– 	 same as 0 or no value
n.d. 	 not displayed
n.q. 	 not quantifiable
CHF 	 Swiss francs
mn 	 million
bn 	 billion
% 	 percent
Δ 	 difference
Ø 	 average
> 	 greater than
< 	 less than
Fin. stmt. 	 financial statements
Bdg. 	 budget
FP 	 financial plan
LFP 	 legislature financial plan
E 	 estimate
FTE 	 full-time equivalent
PG 	 performance group(s)
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Figures overview / STATE FINANCIAL STATEMENTS 2025

FIGURES OVERVIEW

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Statement of financial performance
Current receipts 83 223 84 716 86 797 3 574 4.3
Current expenditure 78 987 80 093 80 589 1 602 2.0
Self-financing 4 236 4 623 6 208
Valuation changes under administrative assets -2 106 -3 187 -2 372
Surplus/deficit for the year 2 131 1 436 3 836
Statement of investments
Investment receipts 994 985 1 032 38 3.8
Investment expenditure 5 310 6 422 6 981 1 671 31.5
Net investments -4 316 -5 437 -5 949
Debt brake and net debt
Receipts 84 217 85 701 87 829 3 612 4.3
Expenditure 84 297 86 516 87 570 3 273 3.9
Overall fiscal balance -80 -815 259
Extraordinary fiscal balance -897 -332 -925
Ordinary fiscal balance 817 -483 1 185

Fiscal balance required/permitted cyclically -504 -512 -262
Structural fiscal balance/leeway 1 321 29 1 446

Compensation account balance 20 043 20 043 0 0.0
Amortization account balance -26 792 -26 271 521 1.9
Net debt (liabilities ./. non-administrative assets) 141 411 142 225 140 116 -1 295 -0.9
Total federal investments
Investment expenditure incl. funds 10 926 12 636 12 671 1 745 16.0
Indicators
Expenditure ratio in % 9.9 10.0 10.1
Tax ratio in % 9.3 9.2 9.4
Net debt ratio in % 16.6 16.4 16.1

KEY ECONOMIC FIGURES

E 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Macroeconomic reference values
Real GDP growth in % 1.2 1.7 1.4 0.2
Nominal GDP growth in % 2.1 2.8 1.7 -0.4
Change in the National Consumer Price Index in % 1.1 1.1 0.2 -0.9
Long-term interest rates in % (annual average) 0.6 1.2 0.3 -0.3
Short-term interest rates in % (annual average) 1.3 1.1 0.1 -1.2
USD to CHF exchange rate (annual average) 0.88 0.85 0.83 -0.05 -5.7
EUR to CHF exchange rate (annual average) 0.95 0.95 0.94 -0.01 -1.1

Notes:  
- GDP growth: adjusted for sporting events and calendar-adjusted. Source: SECO 
- Interest rates: annual averages for 10-year Confederation bonds or SARON. Source: SECO 
- Exchange rates: annual averages. Source: SNB

FIGURES OVERVIEW
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Summary / STATE FINANCIAL STATEMENTS 2025

For the first time since 2019, the Confederation achieved 
a positive financial result, posting an overall fiscal balance of 
259 million. Both receipts and expenditure increased consid-
erably year on year. The debt brake requirements were met 
with a structural surplus of 1.4 billion, while the extraordinary 
budget recorded a deficit of 925 million.

LESS VIGOROUS ECONOMIC GROWTH 
Economic growth was less vigorous than assumed in the budget (real GDP 1.4% vs. 
budget 1.7%). The year was marked by US trade policy, with changing US additional tar-
iffs. Around 10% of Swiss exports of goods were directly impacted. The high degree of 
uncertainty weighed heavily on investments in particular. Inflation fell further to an annu-
al rate of 0.2%, and thus remained below the budget assumption of 1.1%. This low inflation 
supported real wage growth and thus household consumer demand.

POSITIVE RESULT IN THE STATEMENT OF FINANCIAL PERFORMANCE
The statement of financial performance posted a revenue surplus of 3.8  billion (2024: 
2.1 bn). Year on year, current receipts (+4.3%) increased significantly more than current 
expenditure (+2.0%). The growth in current receipts was driven primarily by direct federal 
tax (+2.3 bn) and the profit distribution from the Swiss National Bank (SNB; +1.0 bn). There 
was no profit distribution in 2023 and 2024. The surge in direct federal tax was partly 
due to the temporary additional receipts of approximately 1.5 billion from the canton of 
Geneva. In the case of current expenditure, receipt-dependent expenditure (finances and 
taxes task area) was much higher. Other areas that saw considerable growth were social 
welfare – primarily AHV expenditure – and education and research, where renewed as-
sociation to EU research programs (Horizon) led to a double burden (contribution to EU 
research programs and transitional measures for Swiss researchers). By contrast, current 
expenditure on security decreased, while investments rose sharply (see below).

The financing contribution from the statement of financial performance – self-financing 
– rose from 4.2 billion to 6.2 billion. Including the valuation changes under administrative 
assets (net -2.4 bn), which include depreciation and amortization, as well as unrealized 
gains on financial interests, the revenue surplus was 3.8 billion.

HIGHER INVESTMENT EXPENDITURE
Net investments (investment expenditure less investment receipts) climbed to 5.9  bil-
lion (+1.6 bn). While investment receipts remained stable at around 1 billion, investment 
expenditure shot up to 7.0  billion (+1.7  bn). Investments rose primarily in the areas of 
transportation (+1.2 bn; particularly SBB capital contribution and motorways) and securi-
ty (+0.6 bn; defense equipment).

SUMMARY	
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STRUCTURAL SURPLUS IN ACCORDANCE WITH THE DEBT BRAKE
The federal budget ended 2025 with a financing surplus of 259 million, which meant that 
the fiscal balance returned to positive territory for the first time since 2019.

In the ordinary budget, the Confederation recorded a financing surplus of 1.2 billion. The 
debt brake would have permitted a cyclical deficit of 262 million due to the economic 
underutilization. As a result, there was a structural surplus of 1.4  billion. A structurally 
balanced result had been budgeted.

The improved result was attributable primarily to the positive development of ordinary 
receipts (+1.9 bn yoy). In the case of direct federal tax for companies (profit tax), there 
were temporary additional receipts from the canton of Geneva (1.5 bn). On the one hand, 
these additional receipts resulted from exceptionally high profits in 2022 and 2023. The 
corresponding receipts do not accrue to the Confederation until the final tax bill. On the 
other hand, the canton of Geneva subsequently issued the missing provisional tax bills 
for 2019 to 2024. Ordinary expenditure was higher than budgeted (+0.2 bn) for the first 
time since the debt brake was introduced in 2003. This was due in particular to large 
supplementary credits and credit overruns (e.g. Horizon contribution, cantons’ share of 
direct federal tax).

In the extraordinary budget, extraordinary expenditure was incurred for the fourth con-
secutive year for people from Ukraine seeking protection (0.7 bn out of a total of around 
1.4 bn). The one-time capital contribution of 850 million to SBB was likewise recognized 
as extraordinary expenditure. The supplementary distribution from the SNB (333  mn) 
and the SNB allocation from non-exchanged 6th series banknotes (237 mn) were recog-
nized as extraordinary receipts.

Extraordinary receipts are credited to the amortization account, and extraordinary ex-
penditure is debited to it. The structural financing surplus from the ordinary budget is 
additionally credited to the amortization account to reduce coronavirus-related debt. The 
amortization account therefore had a shortfall of 26.3 billion at the end of 2025 (2024: 
-26.8  bn). The positive balance of the compensation account remained unchanged at 
20 billion.

Current expenditure

 

 � 80.6 bn

Valuation changes AA

 � -2.4 bn

Surplus/deficit for the year

 � 3.8 bn

Current receipts

 

 � 86.8 bn

Self-financing

 � 6.2 bn

Net investments

 � -5.9 bn

Overall fiscal balance

 � 0.3 bn

Self-financing

 � 6.2 bn

Investment expenditure

 � 7.0 bn

Net investments

 � -5.9 bn

Investment receipts

 � 1.0 bn

Statement of financial 
performance Debt brake Statement of investments

As the 2025 state financial statements 
have an overall fiscal balance of 259 mil-
lion, the Confederation does not have 
to take on any new debt in net terms. 
The financing contribution from the 
statement of financial performance is 
sufficient to finance net investments.
The valuation changes regarding admin-
istrative assets (especially depreciation 
and amortization, and unrealized gains 
on financial interests) are not subject to 
the debt brake.

DERIVATION OF THE FISCAL BALANCE FROM THE STATEMENT OF FINANCIAL PERFORMANCE AND THE STATEMENT OF INVESTMENTS 
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OUTLOOK 
In mid-February 2026, the Federal Council carried out a fiscal policy assessment with a 
view to the budget for 2027 and subsequent years. The updated budget figures show a 
need for adjustments of roughly 400 million for the 2027 budget. The figures take into 
account the relief provided by the 2027 relief package (RP27) in accordance with the 
resolutions of the Council of States of December 2025. Without RP27, the need for ad-
justments in the 2027 budget would rise to around 2 billion. From 2028, the VAT increase 
of 0.8 percentage points to finance the Armed Forces and security in accordance with 
the Federal Council's consultation draft has been factored in as well. This will result in 
the federal budget being temporarily balanced in 2028 at least. However, 2029 will once 
again see a structural deficit of 0.8 billion, due primarily to the fact that Armed Forces 
expenditure (outside the fund proposed by the Federal Council) and the federal contri-
bution to AHV are growing much faster than receipts.

Parliament is expected to decide on RP27 during the 2026 spring session. The Federal 
Council will use this as the basis for deciding how the 2027 budget can be structured to 
comply with the debt brake. In view of the short implementation period, the focus will be 
on measures relating to loosely earmarked expenditure.

PROOF OF COMPLIANCE WITH THE DEBT BRAKE

Net investments

 

 � -5 949 mn

Self-financing

 

 � 6 208 mn

Extraordinary fiscal balance

	

 � -925 mn

Structural fiscal balance 
(leeway)
	
 � 1 446 mn

Cyclically permissible 
financing deficit
	
 � -262 mn

2025 result Budget breakdown

Overall fiscal balance

 

 � 259 mn

Ordinary fiscal balance

	

 � 1 185 mn

Ordinary budget Control statistics

Compensation 
account

Amortization 
account

20 04301.01.2025

31.12.2025 20 043

‑26 792

1 446

‑925

‑26 271





1	 BACKGROUND

11	 ECONOMIC DEVELOPMENT

Swiss economic growth was less vigorous than anticipated  
in the budget. The year was marked by US trade policy. 
The challenging international environment adversely affect-
ed investments and Swiss exports.

MACROECONOMIC PARAMETERS 2025 

 
Bdg.

 
FS

Deviation in 
percentage 

points

Change in %
Real GDP 1.7 1.4 -0.3
Nominal GDP 2.8 1.7 -1.0

Rate in %
Inflation (CPI) 1.1 0.2 -0.9

UNCERTAINTY AND US TRADE POLICY CURBED GROWTH
Real economic growth amounted to 1.4% in 2025, and was thus lower than expected 
in the budget (1.7%). At 1.7%, nominal economic output was also down on the budget 
(2.8%). 

The year was marked by US trade policy. In April, the United States introduced a 10% 
baseline tariff on all imports and announced further country-specific additional tariffs 
(31% for Switzerland) in order to reduce its trade deficit. Accordingly, there were signif-
icant pull-forward effects in the first quarter, i.e. companies exported more to the Unit-
ed States in order to preempt the announced tariff increases. As a result, Switzerland’s 
real gross domestic product (GDP) grew considerably in the first quarter (+0.8%), driven 
by chemicals and pharmaceuticals. The anticipated payback effect following the first 
quarter’s pull forward materialized in the third quarter, with negative growth (-0.4%). In 
August, the United States introduced an additional tariff of 39% on imports from Swit-
zerland. In December, and with retroactive effect from mid-November, the United States 
finally reduced the tariff for Switzerland to a maximum of 15% in principle, thereby put-
ting it at the same level as for the EU. Around 10% of Swiss goods exports are affected 
by the import tariffs (particularly watches, precision instruments, machinery, metals and 
foodstuffs). Exemptions continue to exist for certain sectors (especially pharmaceuticals, 
chemicals and gold). Negotiations are currently ongoing, with the aim of concluding a 
legally binding agreement.

Over the course of the year, foreign trade adversely affected growth overall. The chal-
lenging international environment and accompanying uncertainty also weighed heavily 
on investments in particular. By contrast, private consumption once again proved to be a 
pillar of growth, driven by real wage growth as a result of low inflation.

INFLATION IN THE SNB’S TARGET RANGE
According to the National Consumer Price Index, inflation stood at 0.2% in 2025 (2024: 
1.1%). Average annual inflation was thus at the lower end of the SNB’s target range (0% to 
2%). The year-on-year decline in inflation was mainly due to lower prices for petroleum 
products and other imported goods, as well as the appreciation of the Swiss franc.

WEAKER MOMENTUM IN THE LABOR MARKET
Over the course of 2025, the unemployment rate gradually climbed from 2.7% (January 
2025) to 3.0% (December 2025), and was higher than a year earlier in all sectors. The 
average unemployment rate for the year was 2.8% (2024: 2.4%). The downward trend in 
employment thus continued in 2025.

DEVELOPMENT OF ECONOMIC 
OUTPUT (IN REAL AND NOMINAL 
TERMS; ADJUSTED FOR SPORTING 
EVENTS)

In % 

■	G DP real rate of change
■	G DP nominal rate of change

Real economic growth (1.4%) was 
somewhat higher in 2025 than the 
previous year (1.2%). Due to the 
lower GDP deflator in 2025, nominal 
growth was nevertheless slightly 
weaker in 2025 (1.7%) than in 2024 
(2.1%).
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SNB INTEREST RATE CUTS
The SNB responded to the low level of inflation by reducing its policy rate in two steps, 
bringing it from 0.5% to 0.0%. The US Federal Reserve and the European Central Bank 
likewise cut their interest rates by a total of 0.75 percentage points and 1.0 percentage 
points, respectively.

A 1 Background / STATE FINANCIAL STATEMENTS 2025
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2	 RESULTS

21	 STATEMENT OF FINANCIAL PERFORMANCE

The statement of financial performance ended the year 
with a surplus of 3.8 million. Current receipts grew by  
a robust 4.3%, due in particular to temporary additional 
receipts from direct federal tax. As a result, self-financing 
climbed to 6.2 billion.

STATEMENT OF FINANCIAL PERFORMANCE RESULT

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Current receipts 83 223 84 716 86 797 3 574 4.3
Tax receipts 79 245 80 185 81 704 2 460 3.1
Nontax receipts 3 978 4 531 5 093 1 114 28.0
Current expenditure 78 987 80 093 80 589 1 602 2.0
Social welfare 29 384 30 106 29 989 605 2.1
Finances and taxes 13 323 13 903 14 168 844 6.3
Transportation 8 644 8 566 8 456 -188 -2.2
Education and research 7 989 8 039 8 633 644 8.1
Security 5 373 5 121 5 117 -256 -4.8
Agriculture and food 3 579 3 588 3 582 3 0.1
International relations - international cooperation 3 559 3 614 3 570 10 0.3
Other task areas 7 134 7 158 7 073 -61 -0.9
Self-financing 4 236 4 623 6 208
Deprec. & amort. tangible/intangible fixed assets -3 124 -3 190 -2 989 135 4.3
Depreciation of investment contributions -1 197 -1 470 -1 334 -137 -11.5
Other valuation changes under administrative assets -269 -167 -233 36 13.3
Result from financial interests 2 484 1 640 2 184 -300 -12.1
Surplus/deficit for the year 2 131 1 436 3 836

SURPLUS/DEFICIT FOR THE YEAR
The surplus for the year was driven by the strong momentum of current receipts (+3.6 bn), 
thanks primarily to the additional profit tax receipts from the canton of Geneva. By con-
trast, current expenditure rose much less (+1.6 bn). Self-financing thus climbed to 6.2 bil-
lion. Including the roughly stable valuation changes, there was a surplus of 3.8 billion.

CURRENT RECEIPTS
Current receipts grew by a substantial 3.6 billion, or 4.3%, year on year.

	— With regard to direct federal tax, profit tax surged (+1.8 bn). This was due in 
particular to temporary additional receipts from the canton of Geneva (+1.5 bn), 
which were attributable to understated provisional invoices for the 2022 and 2023 
tax periods, and an error correction (unissued provisional tax bills). Income tax 
likewise experienced healthy growth (+0.5 bn). 

	— The growth in value added tax receipts (+0.7 bn) can be explained primarily by 
the increase in VAT rates as of January 1, 2024 to stabilize old-age and survivors’ 
insurance (AHV 21). Due to the tax being levied with a one-quarter time lag, the 
full effect was felt for the first time in 2025.

	— The decrease in withholding tax (-0.8 bn) was caused by higher estimated refunds 
for prior years.

	— The jump in nontax receipts (+1.1 bn) was driven by the SNB profit distribution. 
The Confederation’s share amounted to 1 billion in 2025, while there was no 
distribution the year before.

A 2 Results / STATE FINANCIAL STATEMENTS 2025
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CURRENT EXPENDITURE
Current expenditure grew by 1.6  billion, or 2.0%. The expenditure growth was largely 
fueled by the task areas of social welfare, finances and taxes, and education and research.

	— Social welfare expenditure rose by 2.1%, or 605 million, due primarily to higher 
AHV expenditure (+0.9 bn). In addition, expenditure on individual premium 
reductions (+0.2 bn) and AHV and IV supplementary benefits (+0.1 bn) 
likewise increased. The growth was curbed by the temporary suspension of the 
contribution to unemployment insurance (-0.6 bn).

	— The finances and taxes task area experienced strong growth (+0.8 bn, or +6.3%). 
The shares of federal receipts rose considerably (+0.9 bn) on the back of the 
surge in receipts. Furthermore, fiscal equalization expenditure increased (+0.2 bn), 
while debt management expenditure decreased (-0.3 bn).

	— Transportation expenditure (-0.2 bn, or -2.2%) fell primarily as a result of 
lower deposits in the railway infrastructure fund and the motorway and urban 
transportation fund (-0.1 bn each).

	— Expenditure in the area of education and research rose sharply (+0.6 bn, or 
+8.1%) because of the association to the EU research framework program Horizon 
Europe.

	— Expenditure in the area of security fell as budgeted (-0.3 bn, or -4.8%). By 
contrast, defense investments increased (see statement of investments).

	— Expenditure on agriculture and food, international relations and other task areas 
remained more or less unchanged on the previous year.

DEPRECIATION, AMORTIZATION AND OTHER VALUATION CHANGES REGARDING 
ADMINISTRATIVE ASSETS, INCLUDING THE RESULT FROM FINANCIAL INTERESTS
Administrative assets recognized in the statement of investments are depreciated over 
the useful life of tangible fixed assets, and investment contributions to third parties are 
written down immediately. In addition, there are other valuation changes that are not 
covered by the debt brake. Overall, net expenses concerning these items rose from 2.1 bil-
lion to 2.4 billion. This was attributable mainly to the lower result from financial interests 
(-0.3 bn). In particular, the result from the stake in Swisscom remained below the previ-
ous year’s level because of the acquisition of Vodafone Italia.

SELF-FINANCING
Self-financing indicates whether current expenditure is covered by current receipts. If self-financing  
is positive, the corresponding funds are available for investing, without the federal government 
having to take on debt (debt financing). Self-financing includes all receipts and expenditure 
in the statement of financial performance that impact the debt brake. Self-financing is used to 
derive proof of compliance with the debt brake.

A 2 Results / STATE FINANCIAL STATEMENTS 2025
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22	 STATEMENT OF INVESTMENTS

Federal investment expenditure rose sharply (+1.7 bn), especial-
ly in the task areas of transportation and security. Investment 
receipts edged up by 38 million.

STATEMENT OF INVESTMENTS

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Investment receipts 994 985 1 032 38 3.8
Dividends 784 783 683 -101 -12.9
Loan repayment 152 154 130 -22 -14.4
Other 59 48 219 161 274.4
Investment expenditure 5 310 6 422 6 981 1 671 31.5
Transportation 2 059 2 182 3 219 1 160 56.3
Education and research 382 295 235 -148 -38.6
Security 1 516 2 415 2 067 552 36.4
Agriculture and food 91 90 92 1 1.1
Environment and spatial planning 400 484 477 77 19.3
Economy 290 405 356 66 22.6
Institutional and financial prerequisites 361 398 382 21 5.8
Other task areas 211 153 153 -58 -27.6
Net investments -4 316 -5 437 -5 949 -1 633 -37.8

INVESTMENT RECEIPTS 
Investment receipts amounted to 1,032  million in 2025, which was 38  million (+3.8%) 
more than a year earlier. RUAG International AG did not pay out a special dividend in 
2025, as it was decided not to sell the business segment Beyond Gravity, at the request 
of Parliament. However, real estate receipts (Confederation and ETH) were higher than 
the previous year.

INVESTMENT EXPENDITURE
Investment expenditure grew by 1,671 million (+31.5%) to just under 7 billion. Higher in-
vestments were made in almost all task areas, with the exception of education and re-
search (lower investments in ETH buildings) and other task areas (discontinuation of the 
payments for the World Bank capital increase, completed in 2024).

The rise in investment expenditure was driven primarily by the transportation task area. 
The increase of 1,160 million was due to the one-time capital contribution to SBB (850 mn) 
and higher investments in the motorway network (+310 mn). Moreover, as a result of the 
decision to increase Armed Forces expenditure, 552  million more was invested in the 
security task area than the previous year. The higher investments in the environment and 
spatial planning task area were attributable mainly to water and flood protection, while 
the economic relations task area saw additional investments because of the new stimulus 
program for the replacement of heating systems.

TOTAL FEDERAL INVESTMENTS
Around half of the Confederation’s investments are made using the federal budget. The remain-
ing resources originate from funds that are financed via the federal budget. To obtain a compre-
hensive overview of investing activities, fund investments thus have to be taken into account as 
well.

In 2025, total investments of around 12.7 billion accounted for roughly 14.5% of total federal ex-
penditure (2024: 13.0%). More than 52% of this went from the federal budget and the transporta-
tion funds (RIF and MUTF) to transportation infrastructure. Additional funding went from the grid 
supplement fund to promote renewable energies and energy efficiency. The grid supplement 
fund saw a slight decline in investments of around 4% in 2025.

A 2 Results / STATE FINANCIAL STATEMENTS 2025
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OVERVIEW OF STATEMENTS OF INVESTMENTS

CHF mn
FS 

2024
Bdg. 
2025

FS 
2025

Δ 
absolute

2024-2025 
%

Investment expenditure 10 926 12 656 12 671 1 745 16.0
from:
Federal financial statements 5 310 6 422 6 981 1 671 31.5
Railway infrastructure fund 4 138 4 436 4 318 180 4.3
Motorway & urban transp. fund (urban transp.) 191 303 140 -51 -26.7
Grid supplement fund 1 287 1 495 1 232 -55 -4.3

A 2 Results / STATE FINANCIAL STATEMENTS 2025
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23	 CASH FLOW STATEMENT

The continued high cash inflows in the area of taxation led to 
a clearly positive cash flow from operating activities in 2025.

CASH FLOW STATEMENT

 
CHF mn

FS 
2024

FS 
2025

 
absolute

Δ 2024–25 
%

Total cash flow 1 294 -1 491 -2 785 -215.2
Cash flow from operating activities 6 996 5 322 -1 673 -23.9
Cash flow from investing activities -3 629 -4 281 -652 -18.0
Cash flow from financing activities -2 073 -2 532 -459 -22.2

The cash flow from operating activities showed a net cash inflow of 5.3 billion for 2025, 
representing a decrease of 1.7 billion on the previous year. The lower cash inflows from 
taxes (-1.3 bn) were largely offset by the SNB profit distribution (+1.0 bn). There was no 
profit distribution in 2023 and 2024. On the expenditure side, primarily cash outflows for 
transfer payments were up by around 1.9 billion.

Cash inflows from taxes do not necessarily mirror the trend of tax receipts according to 
the statement of financial performance. For example, recognized tax receipts climbed by 
2.5 billion year on year, while cash inflows from taxes decreased by around 1.3 billion. This 
difference was essentially due to the increase in tax and customs receivables, which rose 
by approximately 2.1 billion in the year under review. As a result, some of the recognized 
revenue was not yet received in cash terms, which explains the lower cash inflows.

On the expenditure side, higher transfer payments were made in various areas. In par-
ticular, contributions to the cantons and communes climbed by 1.0 billion to 26.7 billion. 
Specifically, the cantons’ shares of federal receipts (+0.4 bn) and payments for individual 
premium reductions (IPR) and fiscal equalization were up (+0.2  bn each). Higher out-
flows of funds were also recorded for contributions to third parties (+0.5 bn), especially 
for the mandatory contribution for program participation in the Horizon Europe package 
(2021–2027).

The cash flow from investing activities was -4.3 billion in 2025 (2024: -3.6 bn). Coming in 
at 4.5 billion, net investments in tangible and intangible fixed assets were up significantly 
on the previous year (+0.7 bn). This was due primarily to higher defense procurements. 
In addition, SBB was granted a capital contribution of 0.85 billion. Interest and dividend 
receipts generated an inflow of 1.2 billion for the federal budget (-0.3 bn). Financial assets 
were increased by 0.1 billion in the year under review, following the previous year’s net 
investment of 1.2 billion in financial assets.

The cash flow from financing activities includes 1.4 billion in interest payments on bor-
rowed capital, and the 1.2 billion reduction in financial liabilities.

Overall, liquid assets fell by 1.5 billion year on year, and amounted to 16.6 billion on the 
reporting date (see the cash fund statement).

CASH FUND STATEMENT

 
CHF mn

FS 
2024

FS 
2025

 
absolute

Δ 2024–25 
%

Liquid assets balance at 01.01. 16 791 18 085 1 294 7.7
Liquid assets balance at 31.12. 18 085 16 595 -1 491 -8.2
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24	 STATEMENT OF FINANCIAL POSITION

Total assets increased by 5 billion year on year to 201 billion. 
Net assets/equity amounted to 12 billion at the end of 2025 
(2024: 6.5 bn).

STATEMENT OF FINANCIAL POSITION

CHF mn 31.12.2024 31.12.2025 Δ 2024-25

Assets 195 976 200 709 4 733
Non-administrative assets 48 033 48 563 530
Administrative assets 147 943 152 145 4 203
Liabilities and equity 195 976 200 709 4 733
Liabilities 189 444 188 680 -765
Net assets/equity 6 532 12 029 5 498
Restricted funds in net assets/equity 6 555 6 547 -8
Global budget reserves 581 619 38
Accumulated surplus -604 4 864 5 468

Net assets/equity in the federal financial statements rose by 5.5 billion year on year. This 
was due not only to the annual surplus of 3.8 billion, but also to the recognition of items 
amounting to around 1.7 billion in net terms directly in net assets/equity. These resulted 
mainly from the valuation of retirement benefit liabilities and hedging transactions. The 
development of net assets/equity is shown in volume 1B, section A 5, Statement of net 
assets/equity. 

Explanations concerning the items in the statement of financial position can be found in 
section C, Assets and liabilities.
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3	 DEBT BRAKE AND NET DEBT

31	 DEBT BRAKE

For the first time since 2019, the federal budget ended the 
year with a financing surplus (+259 mn). In the ordinary 
budget, there was a structural financing surplus of 1.4 billion, 
which was credited to the amortization account, thereby 
helping to reduce COVID-19 debt.

FINANCING SURPLUS FOR THE FIRST TIME SINCE 2019
In 2025, the financing contribution from the statement of financial performance was 6.2 bil-
lion (self-financing). Consequently, the Confederation was able to fully finance its invest-
ment requirements (net investments) of 5.9 billion. For the first time since 2019, the Con-
federation ended the year with a financing surplus (259 mn). In the ordinary budget, the 
improvement relative to the budget (+1.7 bn) was due to higher receipts, including the 
temporary additional profit tax receipts from the canton of Geneva (1.5 bn). By contrast, 
the result in the extraordinary budget deteriorated, as the one-time capital contribution 
to SBB was not made until 2025 (-850 mn), instead of 2024 as originally planned.

OVERALL FISCAL BALANCE

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

Self-financing (as per statement of financial performance) 4 236 4 623 6 208
+ Net investments (as per statement of investments) -4 316 -5 437 -5 949
= Overall fiscal balance -80 -815 259
- Extraordinary fiscal balance -897 -332 -925
= Ordinary fiscal balance 817 -483 1 185

EXTRAORDINARY PAYMENT REQUIREMENTS ONCE AGAIN
Extraordinary payments were required for the sixth consecutive year. Only some of the 
expenditure for people from Ukraine seeking protection was recognized as extraordinary 
in 2025 (0.7  bn out of a total of 1.4  bn). In addition, SBB received a one-time capital 
contribution for financial stabilization in the wake of the COVID-19 pandemic (850 mn).

ORDINARY AND EXTRAORDINARY BUDGET

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Receipts 84 217 85 701 87 829 3 612 4.3
Ordinary receipts 83 961 85 333 87 219 3 258 3.9
Extraordinary receipts 256 368 610
Expenditure 84 297 86 516 87 570 3 273 3.9
Ordinary expenditure 83 144 85 816 86 034 2 890 3.5
Extraordinary expenditure 1 153 700 1 536
Overall fiscal balance -80 -815 259

STRUCTURAL FINANCING SURPLUS
The debt brake limits ordinary expenditure to the level of ordinary receipts, taking the 
economic situation into account. The cyclical factor (k factor) is used as a measure of the 
economic situation. If current economic output (real GDP) is below potential, economic 
capacity is underutilized, resulting in lower tax receipts. To offset the lower receipts, the 
debt brake permits a cyclical financing deficit. Accordingly, expenditure may exceed re-
ceipts (expenditure ceiling > ordinary receipts).

The cyclical factor for 2025 was 1.003, which corresponds to economic capacity un-
derutilization of 0.3% of potential output. Under the debt brake, expenditure could thus 

ORDINARY BUDGET IN ACCORD-
ANCE WITH THE DEBT BRAKE 

In CHF bn

■	 Cyclical balance
■	S tructural balance
—	O rdinary fiscal balance

A cyclical financing deficit of 0.3 bil-
lion would have been permitted in 
the ordinary budget because of the 
capacity underutilization. In the end, 
there was an ordinary financing sur-
plus of 1.2 billion. Overall, the result 
was a structural financing surplus of 
1.4 billion.
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be 262 million higher than receipts (0.3% of receipts). In reality, there was an ordinary 
financing surplus of 1,185 million at the end of 2025, thanks to the better-than-expected 
trend of receipts. When combined, this results in a structural financing surplus (ordinary 
expenditure < expenditure ceiling) of 1,446 million, which was credited to the amortiza-
tion account.

COMPLIANCE WITH THE DEBT BRAKE IN THE ORDINARY BUDGET

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

1 Ordinary receipts 83 961 85 333 87 219 3 258 3.9
2 Cyclical factor/business cycle adjustment factor 1.006 1.006 1.003
3 Expenditure ceiling [3=1*2] 84 465 85 845 87 481 3 016 3.6
4 Ordinary expenditure 83 144 85 816 86 034 2 890 3.5
5 Ordinary fiscal balance [5=1-4] 817 -483 1 185
6 Fiscal balance required/permitted cyclically 

[6=3-1]
-504 -512 -262

7 Structural fiscal balance/leeway 
[7=3-4]

1 321 29 1 446

NEUTRAL IMPACT OF THE FEDERAL BUDGET
With the debt brake, the federal government’s fiscal policy is designed in such a way 
that it primarily makes a passive contribution to smoothing economic fluctuations. Re-
ceipts act as automatic stabilizers within the federal budget. As they follow the economic 
trend, an economic downturn leads to a deficit (with constant expenditure), while rising 
receipts enable surpluses in an upswing. As a result, the ordinary federal budget has a 
countercyclical effect without further action being taken. Any extraordinary expenditure 
and receipts (extraordinary budget) are in addition to this.

The primary stimulus (change in the fiscal balance as a percentage of GDP) is an indicator 
of the impact of the federal budget on the economy. The Confederation’s fiscal balance 
improved by 0.3  billion year on year. Compared to GDP, the corresponding restrictive 
demand stimulus amounts to 0.04% and is therefore negligible or neutral. This is only 
a rough estimate, as not all federal expenditure and receipts have a direct impact on 
demand (e.g. deposits in funds or SNB profit distribution).

UPDATING OF THE COMPENSATION ACCOUNT AND AMORTIZATION ACCOUNT
The compensation account shows the debt brake control statistics for the ordinary 
budget, while the amortization account does the same for the extraordinary budget. 
Both control statistics are updated based on the actual results in the financial statements. 
If there is a structural financing surplus in the ordinary budget, this is currently credited 
to the amortization account (in accordance with Art. 17e of the FBA; in force since Febru-
ary 1, 2023) in order to gradually reduce coronavirus-related debt. A structural financing 
deficit is still debited to the compensation account.

The structural financing surplus of 1.4 billion for 2025 was thus credited to the amorti-
zation account. In addition, extraordinary expenditure (1.5 bn) was debited to the amor-
tization account, and extraordinary receipts (0.6  bn) were credited to it. This brought 
the amortization account’s shortfall to -26.3 billion at the end of 2025. The amortization 
account has a large negative balance as a result of coronavirus-related expenditure.

By contrast, the compensation account remained unchanged in 2025 and continues to 
show a high positive balance, as the debt brake requirements have been exceeded overall 
in the past.

GDP AND OUTPUT GAP

In CHF mn and %

■	O utput gap in % (rhs)
—	 Trend GDP (SECO production function)
—	R eal GDP

The revision of the system of 
national accounts in summer 2025 
resulted in an increase in Swiss GDP. 
The revised figures show a stronger 
recovery for 2022 and 2023, and 
less sluggish growth for 2024. The 
potential output has also changed 
as a result of the GDP revision. 
Consequently, a comparison of the 
currently estimated output gap for 
2025 (-0.3% of potential) with the 
2025 budget based on the old GDP 
figures (-0.6%) is not meaningful.
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COMPENSATION ACCOUNT BALANCE

 
CHF mn

FS 
2021

FS 
2022

FS 
2023

FS 
2024

FS 
2025

Compensation account balance at 31.12. of 
preceding year

29 000 23 500 20 477 20 043 20 043

Structural fiscal balance credit/debit – -1 574 -434 – –
Compensation account reduction (as per federal 
decree)

-5 500 -1 449 – – –

Compensation account balance at 31.12. 23 500 20 477 20 043 20 043 20 043

AMORTIZATION ACCOUNT BALANCE

 
CHF mn

FS 
2021

FS 
2022

FS 
2023

FS 
2024

FS 
2025

Amortization account balance at 31.12. of preceding 
year

-9 789 -20 276 -26 456 -27 216 -26 792

Extraordinary expenditure 12 331 3 998 1 070 1 153 1 536
Extraordinary receipts 1 535 1 592 310 256 610
Structural fiscal balance credit 309 – – 1 321 1 446
Amortization account reduction (as per federal 
decree)

– -3 774 – – –

Amortization account balance at 31.12. -20 276 -26 456 -27 216 -26 792 -26 271
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EXTRAORDINARY RECEIPTS AND EXPENDITURE

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

Extraordinary receipts 256 368 610
E190.0103 e.o. revenue Swissair 14 – –
E190.0105 e.o. revenue fines 29 – –
E190.0107 COVID-19: repayment of loans 3 1 0
E190.0108 COVID-19: repayment of loans to cultural entities – 0 0
E190.0111 COVID-19: repayment of ICRC loans 25 25 25
E190.0112 COVID-19: repayment of SFL/SIHF loans 15 6 5
E190.0115 COVID-19: repayment of financial assistance 20 – 8
E190.0117 COVID-19: refund of compensation for loss of income 1 – 0
E190.0118 Extraordinary SNB profit distribution – – 333
E190.0120 Extraordinary RUAG distributions 150 100 –
E190.0123 Extraordinary receipts special SNB allocation – 236 237
E190.0125 COVID-19: default interest on loans – – 0
Extraordinary expenditure 1 153 700 1 536
A290.0144 Ukraine: contributions to cantons 1 369 700 700
A290.0146 One-time capital contribution to SBB – – 850
E190.0116 COVID-19: sureties and federal ALV contribution – – -9
E190.0124 COVID-19: reversal of provision for COVID-19 testing costs -216 – -6

EXTRAORDINARY RECEIPTS AND EXPENDITURE

Extraordinary receipts
Extraordinary receipts of 610 million were recognized in 2025.

SNB profit distribution: in 2025, the SNB distributed 3 billion from fiscal 2024 to the Con-
federation and the cantons. The Confederation’s share of one third amounted to 1 billion, 
of which 666.7 million was recognized as an ordinary base amount and 333.3 million as 
an extraordinary supplementary distribution. Supplementary distributions from the SNB 
have been recognized as extraordinary receipts since 2021, and are thus used to reduce 
the coronavirus-related shortfall in the amortization account.

Special SNB allocation: the SNB recalled the 6th banknote series on May 1, 2000. As part 
of the last partial revision of the Currency and Payment Instruments Act, the exchange 
period for old banknotes (Art. 9 of the CPIA) was abolished from the 6th series onward, 
and it was stipulated that, 25 years after the recall of a banknote series, the equivalent 
value of non-exchanged banknotes is to be distributed. 10% of the equivalent value re-
mains with the SNB in order to fulfill its unlimited exchange duty. The Swiss Fund for Aid 
in Cases of Uninsurable Damage by Natural Forces (fondssuisse) receives 18%, and 48% 
goes to the cantons. The federal share amounts to 24% of the equivalent value of the 
banknote series. The corresponding receipts of 237.5 million are of a nonrecurring nature, 
as they only occur at very long intervals (2025 for the 6th series and 2046 for the 8th se-
ries; the 7th series was a reserve series and was not released into circulation). Therefore, 
they are recognized as extraordinary receipts.

Repayment of loans: loans were granted to the International Committee of the Red Cross, 
to non-profit cultural entities and in the sports sector to deal with the COVID-19 pan-
demic. In 2025, loan repayments and default interest generated extraordinary receipts 
totaling just under 39 million.

RUAG distributions: the Federal Council intended to fully privatize RUAG International 
Holding AG and gradually sell off the individual business segments. In particular, the sale 
of RUAG Ammotec, RUAG Simulation & Training, RUAG Australia and RUAG Aerostruc-
tures has already been completed. From the proceeds of the sale, the Confederation 
received a special dividend of 200 million in 2023 and 150 million in 2024. As these were 
nonrecurring investment receipts, they were recognized as extraordinary. Parliament 
halted the privatization of the business segment Beyond Gravity by adopting motion 
24.3477, “Maintaining control of Beyond Gravity is of strategic interest”. The special divi-
dend of 100 million budgeted for 2025 therefore ceased to apply.
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Extraordinary expenditure
Extraordinary expenditure amounted to 1.5 billion in 2025.

Ukraine: contributions to cantons: expenditure of around 1.4 billion was incurred in 2025 
for people from Ukraine seeking protection. Of this, 700 million was recognized as ex-
traordinary expenditure.

One-time capital contribution to SBB: SBB received a one-time capital contribution in 
2025 for financial stabilization in the wake of the COVID-19 pandemic. The grant was 
budgeted as extraordinary expenditure for 2024 (1.15 bn). This is intended to compen-
sate for SBB’s losses in long-distance transportation during the COVID-19 pandemic from 
2020 to 2022. Parliament approved the revision of the SBB Act in the fall of 2024, but 
reduced the capital contribution to SBB to 850 million. As it was necessary to wait for the 
expiration of the referendum period for the statutory basis, the payment was not made 
until 2025 (credit transfer from 2024).

COVID-19: sureties and federal ALV contribution: in order to maintain the ability of un-
employment insurance (ALV) to act as an economic stabilizer even in the face of the 
consequences of COVID-19, the federal government made an extraordinary contribution 
to unemployment insurance in the amount of short-time working compensation and to 
the costs of back payments of vacation and public holiday compensation for employees 
on monthly wages for the periods from March 2020 to December 2021. The provision for 
back payments of vacation and public holiday compensation was revalued as of the end 
of 2025, and now amounts to 0.9 million. The revenue from the reversal of the provision 
(8.9 mn) was recognized as reducing expenses.

COVID-19: reversal of the provision for COVID-19 testing costs: the Confederation covered 
the expenditure for SARS-CoV-2 tests (COVID-19 tests) under certain conditions until the 
end of 2022. A provision was created at the end of 2022 for COVID-19 tests not yet in-
voiced by health insurers and the cantons, as invoices may be submitted up to five years 
after goods/services are provided. The provision was revalued as of the end of 2025, and 
now amounts to 151 million. The revenue from the reversal of the provision (5.6 mn) was 
recognized as reducing expenses.
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32	 DEVELOPMENT OF NET DEBT

Net debt fell slightly to 140.1 billion (-1.3 bn) in 2025, due to 
transactions that were credited directly to net assets/equity 
(1,034 mn), as well as the financing surplus of 259 million.

CHANGE IN NET DEBT

CHF mn
FS 

2024
FS 

2025
Δ 2024–25 

absolute

Net debt 01.01. -141 687 -141 411 -276
Overall fiscal balance -80 259 339
Equity transactions 357 1 034 677
Net debt 31.12. -141 411 -140 116 -1 295

Expenditure was entirely financed by receipts in 2025. The federal government was thus 
able to reduce its debt in the amount of the financing surplus (259  mn). In addition, 
transactions credited directly to net assets/equity (1,034 mn) also reduced net debt. In 
particular, these included the annual revaluation of employee retirement benefit liabilities 
and hedging transactions due to changes in the financial assumptions (see volume  1B, 
section A 5, Statement of net assets/equity). Overall, net debt decreased by 1.3 billion.

The increase in net debt in 2022 (and in 2020/2021) was largely due to the high level of 
expenditure to deal with the COVID-19 pandemic, as well as potential expenditure for the 
rescue mechanism for the electricity industry. The funding requirements were covered 
by increasing financial liabilities (money market debt register claims and bonds). These 
measures resulted in higher net debt. Following a further rise in 2023, net debt fell again 
for the first time in 2024, and continued to decrease in 2025.

COMPOSITION OF NET DEBT

 
CHF mn

FS 
2021

FS 
2022

FS 
2023

FS 
2024

FS 
2025

Liabilities 170 538 184 510 186 251 189 444 188 680
Gross debt 108 206 123 704 128 092 129 450 128 590

Current liabilities 15 470 19 235 21 223 24 000 24 712
Financial liabilities 92 736 104 469 106 869 105 450 103 878

Provisions/employee retirement benefit liabilities 42 513 41 462 39 365 40 758 40 902
Other liabilities 19 819 19 344 18 794 19 236 19 188
Non-administrative assets 35 840 45 504 44 564 48 033 48 563
Liquid assets and financial investments 26 425 30 716 28 808 31 616 29 998
Receivables and accruals/deferrals 9 414 14 788 15 756 16 417 18 566
Net debt (liabilities less non-administrative assets) 134 698 139 006 141 687 141 411 140 116

DEFINITION OF NET DEBT 
Net debt is defined as liabilities less non-administrative assets. The definition is thus broader 
than gross debt in accordance with the Maastricht definition. Total liabilities are recognized on 
the liabilities side (including provisions and other liabilities). Non-administrative assets are not 
earmarked for the performance of federal tasks and could theoretically be used to settle liabil-
ities. The change in net debt corresponds to the overall fiscal balance plus equity transactions.

DEBT AND DEBT RATIO 

In CHF bn and % of GDP

■	 Non-administrative assets (lhs)
■	 Liabilities (lhs)
—	 Net debt (lhs)
--	 Net debt ratio (rhs)

As in the previous year, net debt 
(solid line) fell in 2025. The net debt 
ratio (dashed line) also continued 
to decrease, partly as a result of the 
reduction in debt, and partly due to 
GDP growth.
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4	 INDICATORS

Overall, the evolution of the indicators shows that the situa-
tion of the federal finances in 2025 was quite similar to that 
prevailing in 2024. The biggest difference concerned the net 
debt ratio, which fell from 16.6% of GDP to 16.1%.

FEDERAL INDICATORS

 
In %

FS 
2020

FS 
2021

FS 
2022

FS 
2023

FS 
2024

FS 
2025

Expenditure ratio 12.8 11.4 9.9 9.7 9.9 10.1
Expenditure (in % of nom. GDP)
Tax ratio 9.5 9.2 8.5 8.9 9.3 9.4
Tax receipts (in % of nom. GDP)
Receipt ratio 10.2 9.9 9.2 9.5 9.9 10.1
Receipts (in % of nom. GDP)
Financing deficit/surplus ratio - 2.6 - 1.5 - 0.6 - 0.2 - 0.0 + 0.0
Fiscal balance (in % of nom. GDP)
Net debt ratio 16.8 17.6 17.0 17.0 16.6 16.1
Liabilities less non-administrative assets (in % of nom. GDP)
Share in restricted taxes 22.0 22.1 22.5 20.4 21.0 20.9
Restricted taxes (in % of tax receipts)
Average FTE 37 689 37 972 38 058 38 596 38 962 39 202
Full-time equivalents (FTEs)
Addenda (in ordinary budget) 0.9 3.5 1.7 1.1 0.9 1.1
Supplementary credits and credit transfers (in % of budget)
Credit overruns (in ordinary budget) 1.2 1.6 2.5 1.8 1.3 1.6
Credit overruns vs. approved credits (in % of budget)
Credit underruns (in ordinary budget) -3.9 -5.7 -3.6 -3.6 -2.4 -2.5
Credit underruns (in % of budget)

Note: all of the indicators, with the exception of supplementary credits, credit overruns and credit under-
runs (unutilized credits) as a percentage of the budget, take account of extraordinary items.

Expenditure ratio
Total expenditure, including extraordinary expenditure, rose by 3.9% in 2025, while nomi-
nal GDP grew by 1.7%. As a result, the expenditure ratio climbed by 0.2 percentage points. 
This is a summary indicator of the extent of the Confederation’s activity in relation to the 
economy. 

Tax ratio and receipt ratio
In 2025, total receipts rose by 4.3% and tax receipts by 3.1%. That was largely due to the 
surge in direct federal tax receipts (+7.7%). As receipts grew at a much faster pace than 
nominal GDP, their ratio relative to nominal GDP increased year on year.

Deficit/surplus ratio
With a financing surplus of 259 million in 2025, the ratio was very close to the breakeven 
point.

Net debt ratio
In 2025, net debt fell slightly (-0.9%), due to the financing surplus realized (259  mm) 
and the Confederation’s transactions (+1,034 mm) credited directly to net assets/equity 
(see section A 32). Therefore, the ratio of net debt to nominal GDP fell by 0.5 percentage 
points to 16.1% in 2025.
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Proportion of restricted tax receipts
The proportion of restricted tax receipts was 20.9%, and was thus virtually unchanged on 
the previous year. Further information on restricted funds can be found in section B 82/12 
of volume 1B.

Average workforce (FTE)
In 2025, the number of full-time equivalents (FTEs) in the Federal Administration was up 
by 240 FTEs (+0.6%) year on year. The +1.2% increase in personnel expenditure was also 
due to salary measures (see section B 31).

Supplementary credits in % of the ordinary budget
In 2025, supplementary credits amounted to 1.1% of budgeted expenditure (2024: 0.9%), 
thereby corresponding to the average for recent years (Ø 2018–2024: 1.1%). 2025 was 
marked by a supplementary credit of 666 million required for the European Union’s re-
search program, representing 70% of total supplementary credits.

Credit overruns in % of the ordinary budget
Credit overruns amounted to 1.6% of budgeted expenditure in 2025 (2024: 1.3%). The 
largest credit overrun in 2025 concerned the share of direct federal tax payable to the 
cantons (356 mn), as receipts from this tax rose very sharply in 2025.

Unutilized credits in % of the ordinary budget
The share of unutilized credits as a percentage of budgeted expenditure went from 2.4% 
in 2024 to 2.5% in 2025. The largest unutilized credits in 2025 concerned interest payable 
(340 mn) and defense expenses and investments (239 mn).
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INTERNATIONAL COMPARISON
The receipt ratio shows the receipts of the general government (Confederation, cantons, 
communes and social insurance) as a percentage of nominal gross domestic product 
(GDP). Switzerland’s receipt ratio is expected to edge up from 31.8% in 2024 to 32.7% in 
2025, while the receipt ratio of OECD member states will rise less, going from 37.9% in 
2024 to 38.1% in 2025. When making international comparisons, it should be noted that, 
in Switzerland, contributions in the area of occupational pension plans and premia for 
mandatory health insurance are not included in revenue, whereas these contributions go 
through the tax system in many countries.

The general government expenditure ratio expresses government expenditure in relation 
to nominal GDP. In 2020, Switzerland’s general government expenditure ratio rose to 
a new high of 36.2% due to the combination of substantial expenditure to combat the 
COVID-19 pandemic and low economic output. Thereafter, it fell thanks to the robust re-
covery of the Swiss economy. It is expected to be 32.2% in 2025, which is 0.9 percentage 
points higher than the pre-crisis level of 31.3% seen in 2019. Compared with the OECD 
area, it remains well below average.

Deficit/surplus ratio: Switzerland and Norway are the only countries in the table not 
to have a financing deficit in 2025, with the average deficit for OECD member states 
amounting to 4.6% of economic output.

Western industrialized countries borrowed heavily during the pandemic to finance their 
high deficits. Thanks to the debt reduction before the crisis, Switzerland is still in good 
shape by international standards. Its Maastricht debt ratio is expected to be 24.2% of GDP 
in 2025, while the average for the euro area is 89.9%.

There are major differences also when it comes to the gross debt ratio. In 2025, Swit-
zerland’s gross debt ratio (as defined by the International Monetary Fund) is likely to 
be 39.9%, versus 94.7% in the euro area and more than 120% in the United Kingdom and 
United States.

INTERNATIONAL COMPARISON OF PUBLIC FINANCE INDICATORS FOR 2025

In % of GDP
Receipt 

ratio

General 
government 
expenditure 

ratio

Deficit/ 
surplus 

ratio Debt ratio
Gross debt 

ratio

Switzerland 32.7 32.2 0.5 24.2 39.9
EU - euro area 46.5 49.6 -3.1 89.9 94.7
Germany 47.1 49.9 -2.8 64.4 65.0
France 50.5 56.0 -5.5 116.8 120.2
Italy 47.0 50.1 -3.1 138.0 151.0
Austria 51.8 56.2 -4.3 84.1 87.4
Belgium 50.5 55.1 -4.6 108.8 108.0
Netherlands 41.6 43.8 -2.3 44.7 48.3
Norway 60.6 50.4 10.0 n.d. n.d.
Sweden 47.2 48.4 -1.2 33.8 55.8
United Kingdom 40.4 47.1 -6.4 103.4 147.6
United States 30.2 37.9 -7.7 n.d. 125.2
Canada 42.3 44.8 -2.5 n.d. 123.8
OECD 38.1 42.8 -4.6 n.d. 112.6

Notes
–	Debt ratio: gross debt in accordance with the Maastricht definition
–	Gross debt ratio: debt in accordance with the IMF definition (liabilities less financial derivatives)
–	Figures for Switzerland according to the FFA’s financial statistics, October 2025
–	Other countries: IMF GFS database and OECD Annual National Accounts (September 2025)
–	Forecast for other countries: OECD Economic Outlook 117, June 2025

COMPARISON OF SWISS AND EURO 
AREA DEBT RATIOS

In % of GDP, according to Maastricht  
definition 

—	E uro area debt ratio
—	S wiss debt ratio

Due to the economic recovery, the 
debt ratio fell in the euro area and 
Switzerland in 2022. A slight decline 
in debt ratios is expected for 2025, 
due primarily to nominal economic 
growth. When compared with other 
European countries, Switzerland’s 
debt ratio is still well below the 
Maastricht criterion of 60% of GDP.
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1	 DEVELOPMENT OF RECEIPTS

In 2025, total receipts grew by 3.6 billion (+4.3%) to 87.8 bil-
lion. This growth was driven primarily by the exceptional 
increase in direct federal tax receipts (+2.3 bn) and the SNB 
profit distribution (+1.0 bn), which was possible once again 
after two years without one.

DEVELOPMENT OF RECEIPTS

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ FS25 vs. 
FS24 

%

Δ FS25 vs. 
Bdg.25 

absolute

Receipts 84 217 85 701 87 829 3 612 4.3 2 128
of which extraordinary receipts 256 368 610
Current receipts 83 223 84 716 86 797 3 574 4.3 2 081
Tax receipts 79 245 80 185 81 704 2 460 3.1 1 519
Direct federal tax natural persons 14 246 14 500 14 737 491 3.4 237
Direct federal tax legal entities 15 559 15 980 17 365 1 806 11.6 1 385
Withholding tax 6 913 6 291 6 128 -784 -11.3 -163
Stamp duty 2 398 2 480 2 568 170 7.1 88
Value added tax 26 930 27 870 27 618 688 2.6 -252
Other consumption taxes 7 988 7 949 8 003 15 0.2 53
Misc. tax receipts 5 211 5 114 5 284 74 1.4 170
Nontax receipts 3 978 4 531 5 093 1 114 28.0 561
Royalties and concessions 404 1 069 1 513 1 109 274.5 444
Other receipts 2 804 2 936 2 958 155 5.5 22
Financial receipts 771 526 621 -149 -19.4 95
Investment receipts 994 985 1 032 38 3.8 47

In 2025, receipts amounted to 87.8 billion, representing a year-on-year increase of 4.3% 
(+3.6 bn). In terms of the main categories of receipts, the following can be observed:

	— Receipts from household income tax and corporate profit tax surged in 2025 
(+2.3 bn; +7.7%). Receipts generated by the income tax of natural persons were 
up by 0.5 billion. Receipts from taxes on the net revenue of legal entities jumped 
by an exceptional 1.8 billion, or 11.6%, in 2025. This was attributable mainly to 
temporary additional receipts from the canton of Geneva (1.5 bn). Excluding that 
special factor, it was above all the receipts from the main tax period (2024) that 
soared, so the overall trend for profit tax was positive as well.

	— Withholding tax receipts totaled 6.1 billion in 2025, representing a year-on-year 
decrease (-0.8 bn). Moreover, estimate corrections concerning earlier years led to 
a reduction of 0.7 billion.

	— Stamp duty receipts were up (+0.2 bn), driven by the rise in transfer stamp tax 
receipts. 

	— Value added tax (VAT) receipts climbed by 2.6% to 27.6 billion in 2025. This was 
greater than the rise in nominal GDP (1.7%), and can be explained by the increase 
in the VAT rate in favor of AHV as of January 1, 2024 (AHV 21 reform), whose full 
effect was felt for the first time in 2025. 

ADDITIONAL EXPLANATIONS

DEVELOPMENT OF RECEIPTS

In CHF bn and % of GDP

■	 Bdg. in CHF bn (lhs)
■	 Fin. stmt. in CHF bn (lhs)
—	 Fin. stmt. in % of GDP (rhs)

In 2025, total receipts grew by 4.3%, 
i.e. at a much faster pace than nom-
inal GDP (1.7%). As a result, receipts 
as a percentage of GDP rose relative 
to the previous year, and reached 
10.1% in 2025. 
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	— While receipts from other consumption taxes had been on a downward trend 
for several years, they rose slightly in 2025 (+0.2%). This was due essentially to 
nonrecurring tax receivables in the amount of 87.3 million with respect to mineral 
oil tax. Following the increase in tobacco duty in 2025, additional receipts of 
45 million were anticipated. However, only about half of that amount was realized 
in the first year.

	— Other tax receipts grew by 1.4% relative to 2024. This growth was due mainly to 
higher CO2 tax receipts as a result of lower prices and the colder winter of 2025. 
Import duty receipts were also higher. Effective since 2024, customs duties are 
levied only on agricultural products.

	— The increase in nontax receipts (+1.1 bn) can be explained primarily by the SNB 
profit distribution of 1 billion (333 mn of this was recognized as extraordinary). 
There was no such distribution in 2024. 

COMPARISON OF ECONOMIC GROWTH AND RECEIPT TRENDS
Experience shows that the Confederation’s total receipts develop in proportion to nomi-
nal GDP in the long term. In order to compare the trend of receipts with that of GDP, it is 
necessary to take account of any structural breaks such as tax rate changes, for example, 
the volatility of withholding tax, and extraordinary receipts. These effects are presented 
in the table below. After adjustment, ordinary receipts increased by 2.1% in 2025, i.e. at a 
rate closer to nominal GDP growth (1.7%).

ADJUSTMENT OF THE RECEIPT TREND FOR COMPARISON WITH ECONOMIC GROWTH

CHF mn
FS 

2024
FS 

2025 absolute
Δ 2024-25 

%

Total receipts 84 217 87 829 3 612 4.3
Factors (increase and decrease in receipts) 1 130 2 970
Direct federal tax: temporary additional receipts canton GE – 1 548
Withholding tax: deviation from the trend 704 -371
Value added tax: partial revision of VAT Act – 40
Automobile duty: reversal of provision – 39
Motorway tax: nonrecurring effect (recognition on accrual basis) -28 –
Heavy vehicle charge: one-time effect (recognition on accrual basis) 197 –
Heavy vehicle charge: adjustment for inflation – 82
Tobacco duty: increase – 22
Nontax receipts: SNB profit distribution – 1 000
Other extraordinary receipts 256 610
Total adjusted receipts (excl. factors) 83 087 84 859 1 772 2.1

QUALITY OF ESTIMATES
Ordinary receipts were 2.2% (1.9 bn) above the budgeted level in 2025. An important aspect of 
the quality of estimates is that forecasting errors offset one another over time. Over the past 
ten years (2016–2025), ordinary receipts have been overestimated by an average of 0.3% in the 
budget.

2025 RECEIPTS

Shares in %

●	V alue added tax: 27.6 bn
●	 Mineral oil tax: 4.4 bn
●	S tamp duty: 2.6 bn
●	 Tobacco duty: 2.0 bn
●	O ther tax receipts: 6.9 bn
●	 Nontax receipts: 5.1 bn
●	W ithholding tax: 6.1 bn
●	 Direct federal tax: 32.1 bn
●	I nvestment receipts: 1.0 bn

VAT, direct federal tax and withhold-
ing tax are the Confederation’s three 
main sources of receipts, accounting 
for around 75% of total receipts.
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2	 DEVELOPMENT OF EXPENDITURE BY TASK AREA

In 2025, total expenditure amounted to 87.6 billion (+3.9%), 
1.5 billion of which was recognized as extraordinary expend-
iture. Growth was driven by the task areas of social welfare, 
finances and taxes, and transportation. The growth in the 
transportation task area was attributable to the one-time 
capital contribution to SBB.

DEVELOPMENT OF EXPENDITURE BY TASK AREA

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ FS25 vs. 
FS24 

%

Δ FS25 vs. 
Bdg.25 

absolute

Expenditure by task area 84 297 86 516 87 570 3 273 3.9 1 054
of which extraordinary expenditure 1 153 700 1 536
Social welfare 29 433 30 139 30 034 600 2.0 -105
Finances and taxes 13 323 13 903 14 168 844 6.3 265
Transportation 10 704 10 748 11 676 972 9.1 928
Education and research 8 371 8 334 8 868 497 5.9 534
Security 6 889 7 536 7 184 295 4.3 -352
Agriculture and food 3 670 3 678 3 674 4 0.1 -4
International relations - international 
cooperation

3 677 3 691 3 635 -43 -1.2 -56

Other task areas 8 229 8 487 8 332 102 1.2 -156

Federal expenditure grew by 3.3 billion to 87.6 billion (+3.9%) year on year. For the sixth 
year in succession, the Confederation incurred extraordinary expenditure (1.5  bn). The 
expenditure recognized as extraordinary included some of the expenditure for people 
from Ukraine seeking protection (global lump sum to the cantons), which amounted to 
0.7 billion (2024: 1.4 bn), as well as a one-time capital contribution to SBB to compensate 
for uncovered costs from the COVID-19 period (0.85 bn). Ordinary expenditure rose by 
2.9 billion, or 3.5%, in 2025. It therefore grew at twice the pace of nominal GDP (+1.7%).

The growth in the social welfare task area (+2.0%, or +0.6 bn) was driven primarily by 
additional expenditure on both AHV (+0.9  bn) and health insurance (+0.2  bn), while 
expenditure on unemployment insurance fell by 0.6  billion (temporary suspension of 
the federal contribution). Furthermore, finances and taxes recorded strong expenditure 
growth (+6.3%, or +0.9 bn). The increase was attributable mainly to the rise in third par-
ties’ shares of federal receipts (including direct federal tax and withholding tax). The 
considerable growth in the transportation task area (+9.1%, or +1.0 bn) was due to the 
aforementioned capital contribution to SBB. The education and research task area like-
wise experienced particularly strong growth (+5.9%, or +0.5  bn), owing largely to the 
double burden of the contribution for participation in the EU research programs (Hori-
zon) and the ongoing transitional measures for Swiss researchers. In addition, national 
defense expenditure in the security task area rose by 4.3%, or 0.3 billion.

DEVELOPMENT OF EXPENDITURE

In CHF bn and % of GDP

■	 Fin. stmt. in CHF bn (lhs)
■	 Bdg. in CHF bn (lhs)
—	 Fin. stmt. in % of GDP (rhs)

The expenditure ratio returned 
to the same level as before the 
COVID-19 pandemic (2025: 10.1% of 
GDP).

0

2

4

6

8

10

12

14

16

18

20

0

10

20

30

40

50

60

70

80

90

100

16 17 18 19 20 21 22 23 24 25

2025 EXPENDITURE  
BY TASK AREA

Shares in %

●	S ocial welfare: 30.0 bn
●	 Finances and taxes: 14.2 bn 
●	 Transportation: 11.7 bn
●	E ducation and research: 8.9 bn
●	S ecurity: 7.2 bn
●	 Agriculture and food: 3.7 bn
●	I nternational relations: 3.6 bn
●	O ther tasks: 8.3 bn

34.3

16.213.3

10.1

8.2

4.2

4.2

9.5
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1	 STATEMENT OF FINANCIAL PERFORMANCE

STATEMENT OF FINANCIAL PERFORMANCE

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Current receipts 83 223 84 716 86 797 3 574 4.3
Tax receipts 79 245 80 185 81 704 2 460 3.1
Direct federal tax natural persons 14 246 14 500 14 737 491 3.4
Direct federal tax legal entities 15 559 15 980 17 365 1 806 11.6
Withholding tax 6 913 6 291 6 128 -784 -11.3
Stamp duty 2 398 2 480 2 568 170 7.1
Value added tax 26 930 27 870 27 618 688 2.6
Other consumption taxes 7 988 7 949 8 003 15 0.2
Misc. tax receipts 5 211 5 114 5 284 74 1.4
Nontax receipts 3 978 4 531 5 093 1 114 28.0
Royalties and concessions 404 1 069 1 513 1 109 274.5
Other receipts 2 804 2 936 2 958 155 5.5
Financial receipts 771 526 621 -149 -19.4
Current expenditure 78 987 80 093 80 589 1 602 2.0
Operating expenditure 12 140 11 778 12 035 -106 -0.9
Personnel expenditure 6 414 6 535 6 493 79 1.2
General, administrative and operating expenditure 4 723 4 524 4 777 53 1.1
Defense expenditure 1 003 719 765 -238 -23.7
Transfer expenditure 65 564 66 965 67 512 1 948 3.0
Deposits in special funds and special financing 8 087 8 243 8 145 59 0.7
Contributions to own institutions 3 988 3 899 4 004 16 0.4
Contributions to social insurance 19 960 20 403 20 278 318 1.6
Contributions to cantons and communes 25 633 26 322 26 690 1 057 4.1
Contributions to third parties 7 896 8 097 8 395 499 6.3
Financial expenditure 1 283 1 351 1 042 -240 -18.7
Self-financing 4 236 4 623 6 208
Deprec. & amort. tangible/intangible fixed assets -3 124 -3 190 -2 989 135 4.3
Depreciation of investment contributions -1 197 -1 470 -1 334 -137 -11.5
Other valuation changes under administrative assets -269 -167 -233 36 13.3
Result from financial interests 2 484 1 640 2 184 -300 -12.1
Surplus/deficit for the year 2 131 1 436 3 836
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2	 STATEMENT OF FINANCIAL POSITION

STATEMENT OF FINANCIAL POSITION

 
CHF mn 31.12.2024 31.12.2025 Δ 2024-25

Assets 195 976 200 709 4 733
Non-administrative assets 48 033 48 563 530
Cash 18 085 16 595 -1 491
Receivables 11 980 14 208 2 228
Financial investments 13 531 13 403 -128
Prepaid expenses and accrued income 4 438 4 358 -80
Administrative assets 147 943 152 145 4 203
Inventories and advance payments 3 412 3 340 -71
Tangible fixed assets 63 577 65 008 1 431
Intangible fixed assets 751 786 36
Loans 5 587 5 468 -118
Financial interests 74 617 77 543 2 926
Liabilities and equity 195 976 200 709 4 733
Liabilities 189 444 188 680 -765
Current liabilities 24 000 24 712 712
Financial liabilities 105 450 103 878 -1 573
Employee retirement benefits 3 279 1 644 -1 635
Accrued expenses and deferred income 7 785 7 507 -278
Provisions 37 479 39 258 1 780
Restricted funds in liabilities 11 451 11 680 230
Net assets/equity 6 532 12 029 5 498
Restricted funds in net assets/equity 6 555 6 547 -8
Global budget reserves 581 619 38
Accumulated surplus -604 4 864 5 468
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3	 CASH FLOW STATEMENT

CASH FLOW STATEMENT

 
CHF mn

FS 
2024

FS 
2025

Δ 2024–25 
absolute

Total cash flow 1 294 -1 491 -2 785
Cash flow from operating activities 6 996 5 322 -1 673
Surplus/deficit for the year 2 131 3 836 1 705
Depreciation, amortization and impairments 3 124 2 989 -135
Result from financial interests (equity method) -2 484 -2 184 300
Profit from disposals of non-current assets -42 -87 -45
Net increase/decrease in provisions 880 1 780 899
Other non-cash transactions 721 633 -88
Change in net current assets 2 667 -1 643 -4 310

Increase/decrease in receivables -365 -2 228 -1 864
Increase/decrease prepaid expenses/accrued income -297 80 376
Increase/decrease in inventories 353 71 -282
Increase/decrease in current liabilities 2 777 712 -2 065
Increase/decrease accrued expenses/deferred income 198 -278 -476

Cash flow from investing activities -3 629 -4 281 -652
Purchase of tangible and intangible fixed assets -3 919 -4 575 -656
Disposal of tangible and intangible fixed assets 55 110 54
Investments in loans/financial interests (admin. assets) -119 -928 -809
Divestiture of loans/financial interests (admin. assets) 152 130 -22
Investments in non-administrative assets -16 268 -7 600 8 668
Divestitures of non-administrative assets 15 062 7 431 -7 632
Interest and dividends received 1 408 1 153 -256
Cash flow from financing activities -2 073 -2 532 -459
Increase in short-term financial liabilities 46 430 35 487 -10 942
Disposals short-term financial liabilities -52 563 -40 440 12 123
Additional long-term financial liabilities 11 922 13 162 1 240
Disposals long-term financial liabilities -6 415 -9 383 -2 968
Interest paid -1 446 -1 358 88

CASH FUND STATEMENT

 
CHF mn

FS 
2024

FS 
2025

Δ 2024–25 
absolute

Cash at 01.01. 16 791 18 085 1 294
Increase (+) / decrease (-) 1 294 -1 491 -2 785
Cash at 31.12. 18 085 16 595 -1 491
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4	 STATEMENT OF INVESTMENTS

STATEMENT OF INVESTMENTS

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

 
absolute

Δ 2024–25 
%

Investment receipts 994 985 1 032 38 3.8
Dividends 784 783 683 -101 -12.9
Loan repayment 152 154 130 -22 -14.4
Other investment receipts 59 48 219 161 274.4
Investment expenditure 5 310 6 422 6 981 1 671 31.5
Buildings 920 880 768 -152 -16.5
Property, plant and equipment 156 140 149 -7 -4.4
Inventories 103 120 102 -2 -1.5
Motorways 1 839 1 891 2 120 281 15.3
Defense equipment 921 1 821 1 512 592 64.2
Intangible fixed assets 51 15 45 -7 -12.8
Loans 47 53 46 -1 -3.0
Financial interests 72 32 882 810 n.d.
Own investment contributions 1 200 1 470 1 357 157 13.1
Net investments -4 316 -5 437 -5 949 -1 633 -37.8
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5	 STATEMENT OF NET ASSETS/EQUITY

STATEMENT OF NET ASSETS/EQUITY

 
Special 

financing

 
Special 

funds

Other 
restricted 

funds

 
Restricted 

funds

Reserves 
global 

budget

Accumulated 
deficit/ 
surplus

Total net 
assets/ 

equity
CHF mn 1 2 3 4=1+2+3 5 6 7=4+5+6

At 01.01.2024 5 066 1 513 22 6 601 621 -3 287 3 936
Special funds result – -21 – -21 – 1 -20
Change in other restricted funds – – -5 -5 – – -5
Revaluation employee retirement benefits – – – – – -508 -508
Share of equity transactions involving equity interests – – – – – 87 87
Hedging transactions – – – – – 910 910
Total items recognized under net assets/equity – -21 -5 -26 – 490 465
Surplus/deficit for the year – – – – – 2 131 2 131
Total profit and loss recognized – -21 -5 -26 – 2 621 2 595
Entry transfers in net assets/equity -21 – – -21 -41 62 1
Consolidation scope changes – – – – – – –
At 31.12.2024 5 045 1 492 18 6 555 581 -604 6 532
Special funds result – -33 – -33 – 6 -27
Change in other restricted funds – – -3 -3 – – -3
Revaluation employee retirement benefits – – – – – 1 636 1 636
Share of equity transactions involving equity interests – – – – – 646 646
Hedging transactions – – – – – -591 -591
Total items recognized under net assets/equity – -33 -3 -36 – 1 698 1 662
Surplus/deficit for the year – – – – – 3 836 3 836
Total profit and loss recognized – -33 -3 -36 – 5 533 5 498
Entry transfers in net assets/equity 28 – – 28 38 -66 0
Consolidation scope changes – – – – – – –
As of 31.12.2025 5 073 1 459 15 6 547 619 4 864 12 029

STATEMENT OF NET ASSETS/EQUITY
The statement of net assets/equity shows which financial transactions led to a change in 
the respective equity item. Specifically, it indicates the expense and revenue items that 
were recognized directly in net assets/equity rather than in the statement of financial 
performance, and the impact of a change in reserves and restricted funds on net assets/
equity.
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GLOBAL BUDGET RESERVES

General reserves Restricted reserves

 
CHF mn

Closing stock 
at 31.12.2024

Formation 
from 

FS 2024
Reversal/ 

use
Other 

transactions
Closing stock 
at 31.12.2025

Closing stock 
at 31.12.2024

Formation 
from 

FS 2024
Reversal/ 

use
Other 

transactions
Closing stock 
at 31.12.2025

Total 35 – – – 35 545 227 -189 0 583
101 FA – – – – – – 5 -1 – 3
104 FCh – – – – – 14 5 -5 – 14
108 FAC – – – – – 10 – – – 10
110 OAG – – – – – 6 0 0 – 6
202 FDFA 11 – – – 11 9 8 -5 – 12
301 GS-FDHA – – – – – 1 1 -1 – 1
303 FOGE – – – – – 0 – – – 0
305 SFA – – – – – 4 0 -2 – 3
306 FOC – – – – – 3 1 -2 – 2
311 MeteoSwiss 1 – – – 1 3 1 -4 – –
316 FOPH – – – – – 15 – -9 – 6
317 SFSO – – – – – 5 1 -1 – 4
318 FSIO – – – – – 5 2 -3 – 4
341 FSVO – – – – – 1 – 0 – 0
342 IVI – – – – – 0 – – – 0
401 GS-FDJP – – – – – 24 19 0 – 43
402 FOJ – – – – – 2 3 -1 – 3
403 fedpol – – – – – 17 7 -6 – 18
413 SICL – – – – – 2 0 – – 2
420 SEM – – – – – 13 4 -4 – 13
485 ISC-FDJP 3 – – – 3 15 1 -14 – 2
500 GS-DDPS – – – – – 3 1 -3 -1 1
503 FIS – – – – – – 2 – – 2
504 FOSPO 3 – – – 3 5 3 -2 – 6
505 NCSC – – – – – – 4 -3 – 1
506 FOCP 2 – – – 2 67 26 0 – 92
508 SEPOS – – – – – – – -1 1 –
525 D – – – – – 122 3 -57 – 67
540 armasuisse – – – 1 1 0 0 -2 8 7
542 ar S+T 1 – – -1 – – – – – –
543 ar Immo – – – – – 8 – – -8 –
570 swisstopo 4 – – – 4 4 0 0 – 4
600 GS-FDF – – – – – 14 – -2 0 12
601 FFA – – – – – 5 0 – – 5
602 CCO – – – – – 1 1 0 – 2
604 SIF – – – – – 0 – 0 – –
605 FTA – – – – – 5 – -2 – 3
606 FOCBS – – – – – 74 73 -37 – 109
609 FOITT 7 – – – 7 1 1 -2 – 0
611 SFAO – – – – – 0 – 0 – –
614 FOPER – – – – – 0 0 – – 0
620 SFBL – – – – – 49 27 -1 – 74
701 GS-EAER – – – – – 5 2 -1 – 6
704 SECO – – – – – 2 6 0 – 8
708 FOAG 0 – – – 0 3 2 -4 – 1
710 Agroscope – – – – – 2 6 -5 – 3
724 FONES – – – – – 0 – – – 0
725 FHO 1 – – – 1 0 – – – 0
735 ZIVI – – – – – 0 1 – – 1
740 SAS 0 – – – 0 1 0 – – 2
750 SERI – – – – – 1 1 -1 – 1
785 ISCeco – – – – – 2 1 -1 – 2
801 GS-DETEC – – – – – 5 5 -2 1 10
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General reserves Restricted reserves

 
CHF mn

Closing stock 
at 31.12.2024

Formation 
from 

FS 2024
Reversal/ 

use
Other 

transactions
Closing stock 
at 31.12.2025

Closing stock 
at 31.12.2024

Formation 
from 

FS 2024
Reversal/ 

use
Other 

transactions
Closing stock 
at 31.12.2025

802 FOT – – – – – 0 – 0 – 0
803 FOCA 1 – – – 1 4 – 0 – 4
805 FOE – – – – – 3 1 -2 -1 2
806 FEDRO – – – – – 4 1 -2 – 4
808 OFCOM 1 – – – 1 5 0 – – 5
810 FOEN – – – – – 1 – -1 – –
816 STSB – – – – – 1 0 – – 1
817 RegInfra – – – – – 1 0 – – 1

GLOBAL BUDGET RESERVES
Depending on the annual results and the achievement of objectives, the administrative units 
have the possibility of forming reserves from their global budgets and individual credits in their 
own area. Reserves are broken down into general and restricted reserves.

The formation or reversal of global budget reserves is recognized as a statement of financial 
position transaction. In the process, an entry transfer is made from the accumulated surplus to 
reserves (formation) or from reserves to the accumulated surplus (reversal). Since reserves are 
not available to the administrative unit until after the Federal Assembly’s decision (normally 
after the summer session), reserve formation and reversal are always recognized the following 
(and not the current) fiscal year.

Expenses or investment expenditure financed with reserves is recognized and reported on an 
accrual basis in the statement of financial performance or statement of investments. The change 
in global budget reserves is disclosed in the statement of net assets/equity in the notes to the 
Confederation’s annual financial statements.

CONTINUED
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6	 PROOF OF COMPLIANCE WITH THE DEBT BRAKE

The debt brake is the key instrument for steering the federal 
budget in terms of fiscal policy. It requires the Confederation 
to maintain its expenditure and receipts in balance over 
the longer term (in accordance with Art. 126 para. 1 of the 
Cst; SR 101).

61	 FISCAL BALANCE

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

Self-financing (as per statement of financial performance) 4 236 4 623 6 208
Net investments -4 316 -5 437 -5 949
Overall fiscal balance -80 -815 259
of which ordinary fiscal balance 817 -483 1 185
of which extraordinary fiscal balance -897 -332 -925

The fiscal balance shows whether or not the expenditure in the federal financial state-
ments can be financed using the Confederation’s own funds. For this purpose, the fi-
nancing contribution from the statement of financial performance (self-financing) is set 
against net investments. A positive fiscal balance leads to a reduction in net debt, while a 
negative fiscal balance requires the Confederation to take on new debt.

BREAKDOWN BETWEEN THE ORDINARY AND EXTRAORDINARY BUDGET 
The fiscal balance is divided into an ordinary and an extraordinary balance. 

The ordinary fiscal balance includes all accounting items that are recognized in the or-
dinary budget in accordance with the debt brake rules. It is calculated by subtracting 
ordinary expenditure from ordinary receipts.

The extraordinary fiscal balance includes all accounting items that are recognized in the 
extraordinary budget in accordance with the debt brake rules. It is calculated by sub-
tracting extraordinary expenditure from extraordinary receipts. Extraordinary items are 
not taken into account when calculating the ordinary expenditure ceiling. A detailed list 
of extraordinary items can be found in the section on the extraordinary budget.
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62	 ORDINARY BUDGET

ORDINARY FISCAL BALANCE PERMITTED CYCLICALLY
The ordinary fiscal balance is compared with the ordinary fiscal balance permitted (re-
quired) cyclically, which depends on the economic situation. While a positive fiscal bal-
ance is required when the economy is doing well, the debt brake allows for a negative 
fiscal balance in the event of economic capacity underutilization. 

To calculate the fiscal balance permitted cyclically, ordinary receipts are set against the 
so-called expenditure ceiling, which is calculated using ordinary receipts and the cyclical 
factor (ordinary receipts x cyclical factor).

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

Current receipts in statement of financial performance 83 223 84 716 86 797
Receipts in statement of investments 994 985 1 032
Less: extraordinary receipts -256 -368 -610
Ordinary receipts 83 961 85 333 87 219
Cyclical factor/business cycle adjustment factor 1.006 1.006 1.003
Expenditure ceiling 84 465 85 845 87 481
Fiscal balance permitted/required cyclically -504 -512 -262

The cyclical factor for 2025 was 1.003, which corresponds to economic capacity underuti-
lization of 0.3%. Under the debt brake, ordinary expenditure could thus be 262 million 
higher than ordinary receipts (0.3% of receipts).

COMPLIANCE WITH THE DEBT BRAKE IN THE ORDINARY BUDGET
The debt brake has an impact primarily when preparing the budget, but also during 
budget implementation. Compliance with the debt brake is checked in the financial state-
ments based on the actual figures. 

Based on the actual figures, an ordinary financing deficit of 262  million would have 
been permitted cyclically for 2025. In reality, there was an ordinary financing surplus 
of 1,185  million at the end of 2025, as the fiscal balance was this amount better than 
required by the debt brake. When combined, this results in a structural financing surplus 
of 1,446 million.

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

Fiscal balance permitted/required cyclically -504 -512 -262
Ordinary fiscal balance 817 -483 1 185
Structural fiscal balance 1 321 29 1 446
Cyclical factor/business cycle adjustment factor 1.006 1.006 1.003

	— In the budget, ordinary expenditure may not exceed the expenditure ceiling 
(Art. 13 of the FBA; SR 611.0). The budgeted ordinary fiscal balance may not be 
lower than the fiscal balance permitted cyclically.

	— The budgeted expenditure ceiling must also be taken into account during budget 
implementation (Art. 14 of the FBA). Moreover, budgeted expenditure should not 
be exceeded as a rule (Art. 35 of the FBA). 

	— In the financial statements, the expenditure ceiling, and thus the fiscal balance 
permitted cyclically, is recalculated and set against the fiscal balance actually 
achieved. Until the COVID-19 debt has been cleared, structural financing 
surpluses will be credited to the amortization account (Art. 17e of the FBA), and 
corresponding structural financing deficits will be debited to the compensation 
account (Art. 16 para. 2 of the FBA). 
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COMPENSATION ACCOUNT
The compensation account provides the debt brake control statistics for the ordinary 
budget. The control statistics are updated based on the actual results in the financial 
statements.

Structural financing surpluses are normally credited to the compensation account, while 
structural financing deficits are debited to the compensation account. A deficit in the 
compensation account would have to be offset by budgeted structural financing surplus-
es in the ordinary budget.

At present, the compensation account is debited only if a structural financing deficit is 
achieved in the ordinary budget. However, if there is a structural financing surplus in the 
ordinary budget, this is currently credited to the amortization account (FBA revision to 
reduce coronavirus-related debt; in force since February 1, 2023).

 
CHF mn

FS 
2024

FS 
2025

Balance at 01.01. 20 043 20 043
Balance at 31.12. 20 043 20 043

The structural financing surplus of 1,446 million for 2025 was thus credited to the amorti-
zation account. The compensation account remained unchanged, and continues to show 
a high positive balance, as the debt brake requirements for the ordinary budget have 
been exceeded overall in the past.
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63	 EXTRAORDINARY BUDGET

EXTRAORDINARY FISCAL BALANCE
The following receipt and expenditure items are recognized in the extraordinary budget 
in accordance with the debt brake requirements.

 
CHF mn

FS 
2024

Bdg. 
2025

FS 
2025

Extraordinary fiscal balance -897 -332 -925
Extraordinary receipts 256 368 610
E190.0103 e.o. revenue Swissair 14 – –
E190.0105 e.o. revenue fines 29 – –
E190.0107 COVID-19: repayment of loans 3 1 0
E190.0108 COVID-19: repayment of loans to cultural entities – 0 0
E190.0111 COVID-19: repayment of ICRC loans 25 25 25
E190.0112 COVID-19: repayment of SFL/SIHF loans 15 6 5
E190.0115 COVID-19: repayment of financial assistance 20 – 8
E190.0117 COVID-19: refund of compensation for loss of income 1 – 0
E190.0118 Extraordinary SNB profit distribution – – 333
E190.0120 Extraordinary RUAG distributions 150 100 –
E190.0123 Extraordinary receipts special SNB allocation – 236 237
E190.0125 COVID-19: default interest on loans – – 0
Extraordinary expenditure 1 153 700 1 536
A290.0144 Ukraine: contributions to cantons 1 369 700 700
A290.0146 One-time capital contribution to SBB – – 850
E190.0116 COVID-19: sureties and federal ALV contribution – – -9
E190.0124 COVID-19: reversal of provision for COVID-19 testing costs -216 – -6

AMORTIZATION ACCOUNT
The amortization account provides the debt brake control statistics for the extraordinary 
budget. They are updated based on the actual results in the financial statements.

 
CHF mn

FS 
2024

FS 
2025

Balance at 01.01. -27 216 -26 792
Extraordinary fiscal balance credit/debit -897 -925
Structural fiscal balance credit 1 321 1 446
Balance at 31.12. -26 792 -26 271

Extraordinary receipts are credited to the control statistics, while extraordinary expend-
iture is debited. A shortfall in the amortization account must be offset by extraordinary 
receipts and/or budgeted structural financing surpluses in the ordinary budget.

At present, structural financing surpluses, such as the one in 2025, are credited to the 
amortization account.

REDUCTION OF CORONAVIRUS-RELATED DEBT
The amortization account has a large shortfall due to coronavirus-related expenditure. Parlia-
ment therefore decided on September  30,  2022, by means of a temporary amendment to the 
FBA (FBA revision to reduce coronavirus-related debt; in force since February 1, 2023), to tem-
porarily credit structural financing surpluses to the amortization account instead of the com-
pensation account and to extend the deadline for offsetting the shortfall to 2035, or 2039 at the 
latest. Structural financing deficits will continue to be debited to the compensation account.
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