
ZKB Silver ETF 
Exchange Traded Fund

Termsheet

Unlike existing ETFs that generally have an underlying equity index or a basket 
of shares, the ZKB Silver ETF only invests in physical silver. The currency class 
CHF reflects the value of around 100 grammes per unit, for the currency 
classes EUR and USD one share reflects the value of around 10 ounces silver.
Investors can at any time request the sale of their units or payment in kind in 
physical silver.

The ZKB Silver ETF is listed on the SIX Swiss Exchange and is traded on a daily 
basis. The listing guarantees the publication of current market data and cost 
transparency that benefits the investor.

Both institutional investors as well as private clients who are interested in 
participating in a convenient way in the development of prices of the underly-
ing precious metals. Based on the regulations applying to them, Swiss pension 
funds are permitted to participate in the ZKB Silver ETF provided they exercise 
their option to broaden their investment scope as stipulated in Art. 50 of 
OPP2.

ETF (Exchange Traded Fund), investment fund based on Swiss law,
of the type “other traditional investment funds”.

Product features

Target investors

Type of fund

 Non-hedged in CHF, EUR and USD and
 Currency hedged (against USD) in CHF and EUR
 With the option of payment in kind in silver
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Name of non-hedged classes ZKB Silver ETF (CHF) ZKB Silver ETF (EUR) ZKB Silver ETF (USD)

Security number 18 313 597 18 313 599 18 313 600

ISIN CH0183135976 CH0183135992 CH0183136008

SIX Swiss Exchange Symbol ZSIL ZSILEU ZSILUS

Reuters ZSIL.S ZSILEU.S ZSILUS.S

Bloomberg ZSIL SW ZSILEU SW ZSILUS SW

Name of hedged classes ZKB Silver ETF hedged 
(CHF)

ZKB Silver ETF hedged 
(EUR)

Security number 18 313 602 18 313 604

ISIN CH0183136024 CH0183136040

SIX Swiss Exchange Symbol ZSILHC ZSILHE

Reuters ZSILHC.S ZSILHE.S

Bloomberg ZSILHC SW ZSILHE SW

Balfidor Fondsleitung AG
Peter Merian-Strasse 47
CH-4002 Basel

Zürcher Kantonalbank
Mythenquai 24
CH-8002 Zurich  Postal address: P.O. Box, CH-8010 Zurich 

CHF/EURUSD

Silver is traded primarily in US dollar. The currency risk versus the CHF and EUR 
is hedged mainly by means of forward forex transactions on a daily basis.

Standard bars of around 30 kilogrammes of silver (around 960 ounces of silver)

CHF/hedged (CHF):  1 unit corresponds to around 100 grammes of silver
EUR/hedged (EUR):  1 unit corresponds to around 10 ounces of silver
USD:    1 unit corresponds to around 10 ounces of silver

Value corresponding to the price of around 100 grammes of silver (CHF classes) 
respectively 10 ounces (EUR and USD classes) on the basis of the value of 
the standard unit of one bar of approximately 30 kilogrammes (around 960 
ounces) with the customary purity of 999/1000 at the time of issue (less man-
agement commission).

Fund management

Custodian bank & market maker

Currency of non-hedged classes

Currency hedge for US dollar 
(hedged classes)

Underlying value

Minimum subscription 

Issue price
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Fund units can be issued on a daily basis or redeemed upon request or traded 
on the SIX Swiss Exchange with a narrow bid/ask spread. Zürcher Kantonalbank 
is responsible for the market making.

The right to payment in kind only exists for standard silver bars of around 
30 kilogrammes with a commonly traded purity of 999/1000. A redemption 
commission of 1% applies, as does a delivery fee of max. 0.2% of the value 
of a standard bar. Delivery is performed within the usual market delivery 
time of 3–5 days following receipt of the order.

In extraordinary crisis situations, the fund management may decide to 
deliver smaller units. The additional related costs will be passed on the 
investor.

At delivery, the investor will be charged value added tax with 8% on the 
market value of the silver.

0.6% p.a., the NAV in CHF, EUR and USD published on daily basis shows the 
Net Asset Value of the fund reduced by the management fee.

Main segment of the SIX Swiss Exchange.
CHF:  First trading day was May 10, 2007.
EUR/USD:  First trading day was January 16, 2009.
Hedged (CHF)/(EUR):  First trading day was November 11, 2011.

The fund will exist for an indefinite time.

October 1st to September 30

5
Information about risk factor and risk figures on
www.zkb.ch/fondsabc

50%

  Unlike structured products, the ZKB Silver ETF does not harbour any issuer 
risk, since the silver invested is a separate asset and used completely to 
cover investors’ claims.

  For all currency-tranches in CHF, EUR and USD there is no currency hedging.
  High liquidity: The SIX Swiss Exchange regulations regarding maximum 

spread and minimum trading volumes guarantee high liquidity.
  Listing on the SIX Swiss Exchange ensures the publication of current market 

data and the net asset value of the fund.
  The ZKB Silver ETF invests exclusively in physical silver.
  As an alternative to selling units, investors can request payment in kind in 

silver.
  ETFs offer complete transparency regarding costs and fees.
  ETFs have no fixed terms. Hence there are no rollover costs.

Issue and redemption

Payment in kind in silver

Management commission

Listing

Term

Financial year

Risk factor

Loan to value ratio for Zürcher 
Kantonalbank clients

Benefits to the client/advantages
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  The performance is affected by the fluctuation in the price of silver in US 
dollars and by exchange rate (which can be either positive or negative) 
between the CHF/USD or EUR/USD. 

 
  The investor does not bear any currency risk in respect of the US dollar.
  In the currency classes hedged (CHF) and hedged (EUR), the US dollar is 

hedged against the corresponding reference currency (CHF or EUR).
  The costs/revenues arising from the currency hedge are debited or credited 

directly to the hedged unit class.
  The performance of the currency classes hedged (CHF) or hedged (EUR) 

can also deviate slightly from the performance of the non-hedged US dollar 
class, excluding hedge costs/revenues, as it is not possible to ensure perfect 
currency protection.

  Investors who expect the US dollar to appreciate against the CHF or EUR.
  Investors who wish to make separate investment decisions regarding invest-

ments and currencies.
  Investors who do not wish to influence their performance by ongoing costs/

revenue for currency hedging.

  Investors who expect that the US dollar might weaken against the CHF or 
EUR.

  Investors who basically wish to rule out currency risks.
  Investors who wish to protect themselves against a possible inflation in their 

reference currency.

+41 (0)44 293 66 23
+41 (0)44 293 66 97
ZKB ETF
www.zkb.ch/etf

USA/US persons

Special features that concern only 
the non hedged classes

 
Special features that concern only 
the hedged classes

For which investors are non hedged 
currency classes suitable? 

For which investors are hedged 
currency classes suitable?

Trading
Sales 
Telekurs
Internet

Verkaufsrestriktionen
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The ZKB Silver ETF is an investment product whose price tracks that of the un-
derlying (silver). Depending on the price trend, the price can drop well below 
the issue price.

Unlike structured products, the ZKB Silver ETF does not harbour any issuer 
risk, since the silver invested is a separate asset and used completely to cover 
investors’ claims.

With non-hedged currency classes in CHF and EUR there is no currency 
hedged; the client bears the currency risk.

The currency risk for hedged currency classes hedged (CHF) or hedged (EUR) is 
protected to a large extent. However, over or underhedging may occur.
The currency hedge is effected daily on the total volume of the respective cur-
rency class.

Additional information about the fund can be found in the prospectus and the 
last audited annual report or unaudited semi-annual report. The prospectus, 
which includes fund regulations, and the annual or semi-annual reports can 
be ordered free of charge from the fund manager, the custodian bank and all 
distributors.

Zurich, June 25, 2012

Risk

Additional information

This Publication is for information purposes only and does not explicitly target any person who by domicile or nationality is prohibited to receive such information according to applicable law. This docu-
ment was produced by Zürcher Kantonalbank (“ZKB”) applying highest diligence standards in good faith. ZKB does not warrant any guarantee with regard to correctness and completeness and waives 
any claim for losses that may occur through the use of this information. This Publication is neither an offer nor a recommendation for the purchase or sale of financial products or financials services and 
does not discharge the recipient from his own judgement. Particularly, ZKB recommends that the recipient, if need be by consulting professional guidance, assess the information in consideration of his 
personal situation with regard to legal, regulatory and tax consequences that might be invoked. The present document is not the result of the department “financial analysis” as defined in the rules of 
the “Directives on the Independence of Financial Research” edited by the Swiss Bankers Association, hence these rules do not apply to this document.

This document is for distribution and / or redistribution only to persons who (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the „Financial Promotion Order“), (ii) are persons falling within Article 49(2)(a) to (d) („high net worth companies, unincorporated 
associations etc“) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of 
section 21 of the Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused to be communicated (all such persons 
together being referred to as „relevant persons“). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or 
investment activity to which this document relates is available only to relevant persons and will be engaged in only with relevant persons.

This publication and the information contained in it must not be distributed and / or redistributed to, used or relied upon by, any person (whether individual or entity) who may be a US person under 
Regulation S under the US Securities Act of 1933. US persons include any US resident; any corporation, company, partnership or other entity organized under the any law of the United States; and other 
categories set out in Regulation S.

This document does not constitute an offer to sell or a solicitation or invitation is to subscribe for or to make an offer to buy any securities, nor does it provide a basis for any contract or obligation of any 
kind. This document is not a prospectus within the meaning of article 652a or 1156 the Swiss Code of Obligations or Article 27 of the listing rules of SIX Swiss Exchange AG.

Copyright © 2012 Zürcher Kantonalbank. All rights reserved.

Any branch of the ZKB or your principal bank will be happy to take your orders.

We would like to point out that calls to the above-mentioned telephone lines are recorded. Should you call one of these lines, we shall assume that you consent to this business practice.


