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Introduction

SIX embeds 
sustainability  
in its business 
activities, 
including in  
its Tax Policy.

SIX is committed to being a good corporate citizen and 
a trusted partner. This includes a responsible approach 
to tax. Stable and predictable tax revenues play an 
important role for governments in enabling sustaina-
ble growth, infrastructure, and societal resilience. SIX 
understands the importance of its contribution and the 
benefits taxes bring to society, and therefore inte-
grates tax into its broader sustainability agenda.

The tax strategy is guided by the values of SIX to con-
tribute to a stable economy, to be compliant and to be 
transparent. The approach of SIX to tax is aligned with 
the needs of stakeholders such as shareholders and 
tax authorities in the jurisdictions in which SIX 
operates.
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Tax Strategy
SIX Group’s strategy for taxation defines the objectives with respect to tax. 
The strategy is approved by the Executive Board.

SIX is compliant with 
all tax laws

SIX has a clear governance 
and risk framework

 SIX is transparent SIX is a responsible 
taxpayer

SIX acts in line with 
regulations and 
jurisprudence and complies 
with all fiscal obligations 
regarding administration 
and payment of taxes.

SIX ensures that the 
regulations related to tax 
reporting requirements of 
international and domestic 
law are respected.

New developments and 
revisions in legislation and 
official practice are actively 
monitored and tax 
compliance is updated as 
necessary. 

SIX operates in accordance 
with clear guidance on the 
objectives and attitude 
towards risks.

See also chapter 2

SIX satisfies the demand for 
more transparency and 
deals transparently, 
professionally, and 
appropriately with all tax 
authorities.

SIX provides robust and 
transparent tax disclosures 
for financial reporting.

See also chapter 3

SIX only undertakes tax 
planning in the context of 
wider business activities 
with a commercial, economic 
basis.

SIX does not engage in 
aggressive planning or 
complex structured 
arrangements designed to 
minimize tax liabilities. 
Taxes constitute an integral 
part of doing business, 
which also includes 
allocating taxable profits to 
the countries where they 
were generated. Therefore, 
within SIX neither structures 
nor transactions shall be 
designed in an artificial, 
purely tax-driven way. 
Furthermore, SIX declares its 
taxable profits on the basis 
of the arm’s length principle 
according to the OECD and 
local regulations. These 
profits are declared based 
on the assets, roles, and 
risks assumed by the parties 
to the transactions. They are 
not transferred to low tax 
jurisdictions. SIX does not 
use tax havens for tax 
avoidance. The presence of 
SIX in countries which levy 
“low or nil” corporate 
income taxes is 
business-driven.
SIX enforces zero tolerance 
with regard to tax evasion 
and tax fraud.
When providing tax services 
or products to its clients, SIX 
does not support practices 
that breach tax rules, 
circumvent clients’ fiscal 
duties, or camouflage the 
true economic nature of 
transactions in any way or at 
any time.

1 2 3 4

1. Tax Strategy
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SIX has established a mandatory framework for tax at 
Group level for all consolidated legal entities of SIX 
(companies, branches, offices, partnerships, etc.) to 
ensure a correct treatment of taxes by adhering to 
applicable tax regulations and fulfilling tax 
obligations. 

2.1 Functions 
The Tax Functions are performed by the following units 
of SIX:

–  Group Tax including the foreign Local Tax Managers, 
– business units and corporate functions 

Tax is an integral part of the finance function of SIX 
Group over which the Chief Financial Officer (CFO) has 
ultimate responsibility. Any strategic matters deriving 
from the SIX Tax Strategy are assessed by the CFO on a 
case-by-case basis, while day-to-day tax matters are 
delegated to the Tax Functions.

Group Tax is the central tax expertise authority and 
accountable for SIX tax positions, tax compliance mat-
ters, tax reporting obligations, international disclosure 
and transparency requirements, tax matters con-
nected with restructurings, M&A projects, new market 
entries and investments, as well as tax public affairs 
and the management of tax risks. Group Tax monitors 
tax developments. 

Local Tax Managers are responsible for tax matters in 
their jurisdiction.

Staff within the Tax Functions must have the profes-
sional background and personal skills required for the 
responsibility and for the fulfilment of the tasks 
assigned to them. The staff is continuously and ade-
quately trained in order to ensure an adequate level of 
expertise.

Tax planning or structuring advice may be sought in 
the context of complex transactions and interpretation 
of regulations to ensure compliance with applicable 
law and to ensure that business decisions are under-
taken in the full knowledge of current and likely 
interpretations of legislation and guidance.

2.2 Risk Management
SIX defines tax-related risk as the residual risk of 
non-compliance with tax obligations worldwide resulting 
in financial loss or reputational damage.

SIX aims to minimize tax risks through non-aggressive 
planning, an effective tax control framework, and a 
focus on risk management and governance. Tax 
Functions follow the four eyes principle. SIX ensures the 
proper control and management of tax risks by following 
the three lines of defense governance principles. 
Together with Controlling, Risk, Legal & Compliance, 
Internal Audit, business units and corporate functions, 
the Tax Functions focus continuously on a robust tax risk 
control environment.

2.3 Governance Framework
SIX differentiates between:

– �Corporate Tax where legal entities of SIX are taxable 
subjects, 

– �Operational Tax relating to tax services and products for 
clients, which are provided by the business and

– �Regulatory Tax relating to Qualified Intermediary (QI), 
Foreign Account Tax Compliance Act (FATCA), the 
Automatic Exchange of Information (AEOI) and EU Rules 
on Mandatory Disclosure of Cross-border Tax 
Arrangements (DAC6).

Group Tax is the first line of defense (1st LoD) for Corporate 
Tax and the 2nd LoD for Operational Tax and Regulatory 
Tax. Group Tax can escalate decisions made by the busi-
ness units and corporate functions as well as essential 
failures to the CFO, the Executive Board, and ultimately or 
directly to the Audit Committee of the Board of Directors.

As the first line of defense (1st LoD), the business units 
and corporate functions are responsible for the 
Operational Tax and Regulatory Tax. The BU Officers for 
Operational Tax as well as the BU Officers for Regulatory 
Tax are subject to the reporting lines of the respective 
business units or corporate functions and have a second 
reporting line to Group Tax as the 2nd LoD. The business 
units, the corporate functions as well as their Officers 
escalate significant compliance breaches to Group Tax, 
respectively to the Responsible Group Officer for 
Regulatory Tax concerning QI, FATCA and AEOI.

2. Tax Governance and Risk 
Management 
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Corporate Tax Operational Tax Regulatory Tax

Tax position
Tax compliance
Tax reporting
Tax disclosure and 
transparency
Tax planning and 
structuring
Tax restructuring
concerning M&A projects, 
new market entries, 
investments
Tax management risk
Monitoring tax 
developments
Tax public affairs
Input on tax policy 
matters to governmental
and political bodies

Audit Committee

Executive Board

CFO

Head Accounting, Tax 
and Finance International

Group Tax including 
the foreign Local 

Tax Managers

Audit Committee

Executive Board

Group Tax

CFO

Head Accounting, Tax 
and Finance International

Audit Committee

Executive Board

Group Tax
with Group Officer for 

Regulatory Tax

CFO

Head Accounting, Tax 
and Finance International

Group Tax is in regular and 
direct contact with business 
units and corporate functions

Business units and 
corporate functions with

Officers for 
Operational Tax

Tax products and 
services for customers
Implementation of
framework
Identification,
assessment,
management,
monitoring, reporting
and documentation of
risks

Business units and 
corporate functions with
Officers for Regulatory 

Tax

Client identification,
withholding, reporting,
compliance
Classification of 
companies
Trainings
Implementation of
framework
Identification, 
assessment, 
management, 
monitoring,reporting 
and documentation 
of risks

Together with Controlling, Risk, Legal & Compliance, Internal Audit, business units and corporate functions, 
Group Tax focuses continuously on a robust tax risk control environment.

Group Tax, certain business units and corporate functions are maintaining strong, collaborative, and constructive 
working relationship with tax authorities worldwide.

Monitoring tax
developments
Determination of
framework
Review of 
implementation 
in the 1st LoD
Support for 1st LoD
Trainings
Tax public affairs
Input on tax policy
matters to 
governmental and
political bodies

Monitoring tax
developments
Determination of
framework
Review of 
implementation
in the 1st LoD
Support for 1st LoD
Trainings
Tax public affairs
Input on tax policy
matters to governmental
and political bodies
Tax reporting
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Governance Framework
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SIX is committed to maintaining and developing a 
strong, collaborative, and constructive working 
relationship with tax authorities worldwide. 
Potentially contentious issues are proactively 
raised with the tax authorities. In case of specific 
transactions or where there is more than one pos-
sible interpretation of the tax law, SIX may request 
clearances from tax administrations. Possible tax 
events and existing, future, and past tax risks are 
discussed with the tax authorities in an open and 
transparent manner.

SIX also provides input on tax policy matters to 
governmental and political bodies. 

In this respect, BME supports the objective of the 
Spanish Code of Good Tax Practices to promote a 
cooperative relationship with the Spanish Tax 
Agency. 

3. Stakeholder Dialogue

Government
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4. Tax Contribution

SIX operates the infrastructure for the Swiss and 
Spanish financial centers, catering to a broad,  
international client base. SIX Group provides  
securities services, financial information, and banking 

services. The jurisdictions in which the consolidated 
entities and permanent establishments of SIX are 
resident for tax purposes are listed below.

 Tax Business Unit Place

BE SIX Financial Information Belgium S.A. Brüssel

CH SIX Group Ltd Zurich

CH SIX Group Services Ltd Zurich

CH SIX Swiss Exchange Ltd Zurich

CH SIX Exfeed Ltd Zurich

CH SIX Global Services Ltd Zurich

CH SIX Securities Services Ltd Zurich

CH SIX SIS Ltd Olten

CH SIX x-clear Ltd Zurich

CH SIX Repo Ltd Zurich

CH SIX Interbank Clearing Ltd Zurich

CH SIX Trade Repository Ltd Zurich

CH SIX Terravis Ltd Zurich

CH SIX Financial Information Ltd Zurich

CH SIX BBS Ltd Zurich

CH SIX Exchange Regulation Ltd Zurich

CH SIX Digital Exchange Ltd Zurich

CH SDX Trading Ltd Zurich

CH 12H Ltd Zurich

CH SIX NCS Ltd Zurich

CH SIX Index Ltd Zurich

CH SDX Web3 Ltd Zurich

CH Swiss Fund Data Ltd Zurich

CH SIX Exchange Group Ltd Zurich

CH SDX Group Ltd Zurich

CH SIX Cash Ltd Zurich

CO BME Latam S.A.S. Bogota

DE SIX Group Services Ltd (P.E.) Frankfurt

DE SECB Swiss Euro Clearing Bank GmbH Frankfurt

DE SIX Financial Information Deutschland GmbH Frankfurt

DK SIX Financial Information Denmark A/S Copenhagen

ES SIX Financial Information Espana S.A.U. Madrid

ES Sociedad Rectora de la Bolsa de Valores de Madrid S.A.U. Madrid

ES Sociedad Rectora de la Bolsa de Valores de Barcelona S.A.U. Barcelona

ES Sociedad Rectora de la Bolsa de Valores de Bilbao S.A.U. Bilbao
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ES Sociedad Rectora de la Bolsa de Valores Valencia S.A.U. Valencia

ES Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores S.A.U. (IBERCLEAR) Madrid

ES Instituto Bolsas y Mercados Españoles S.L.U. Madrid

ES Bolsas y Mercados Españoles Market Data S.A. Madrid

ES Bolsas y Mercados Españoles Renta Fija S.A.U. Madrid

ES BME Clearing, S.A.U. Madrid

ES Meff Tecnología y Servicios S.A.U. Barcelona

ES MEFF Sociedad Rectora del Mercado de Productos Derivados S.A.U. Madrid

ES BME Servicios Corporativos S.A. Madrid

ES Bolsas y Mercados Españoles Inntech S.A.U. Madrid

ES BME Post Trade Services S.A.U. Madrid

ES Bolsas y Mercados Españoles Sistemas de Negociación, S.A. Madrid

ES Sociedad de Bolsas S.A. Madrid

ES Bolsas y Mercados Españoles, Sociedad, Holding de Mercados y Sistemas Financieros SA Madrid

ES BME Regulatory Services S.A.U. Madrid

ES Bolsas y Mercados Españoles Group Services, S.A.U. Madrid

ES REGIS-TR S.A. Sucursal en España Madrid

FR SIX Financial Information France SAS Paris

FR Aquis Exchange Europe SAS Paris

GB SIX Financial Information UK Ltd London

GB SIX Swiss Exchange Ltd (P.E.) London

GB SIX x-clear Ltd (P.E.) London

GB Ultumus Ltd London

GB REGIS-TR UK Ltd London

GB FactEntry (UK) Ltd London

GB Aquis Stock Exchange Ltd London

GB Aquis Exchange Ltd London

HK SIX Financial Information Hong Kong Ltd Hongkong

IT SIX Financial Information Italia S.r.l. Milan

IN FactEntry Data Solutions Private Ltd Vellore, Tamil Nadu

JP SIX Financial Information Japan Ltd Tokyo

LU SIX Financial Information Luxembourg S.A. Leudelange

LU SIX Finance (Luxembourg) S.A. Leudelange

LU REGIS-TR S.A. Leudelange

MA SIX Financial Information MENA SA Casablanca

MC SIX Financial Information Monaco SAM Monaco

NL SIX Financial Information Nederland BV Amsterdam

NO SIX x-clear Ltd (P.E.) Oslo

NO Baymarkets AS Oslo

PL SIX Global Services Ltd Spółka Akcyjna Oddział w Polsce Warsaw

SE SIX Financial Information Nordic AB Stockholm

SG SIX Financial Information Singapore Pte Ltd Singapore

SG SIX SIS Singapore Pte Ltd Singapore

SG Ultumus (SGP) Pte Ltd Singapore

US SIX Financial Information USA Inc. Stamford

US SIX SIS USA Inc. Stamford

US Ultumus USA Inc. Wilmington
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The following report covers contributions based  
on Country-by-Country-Reporting (CBCR) paid by 
SIX for 2025. The figures are in CHF. Figures are 
gathered from data reported per legal entity for 
consolidated financial statement (IFRS). Figures 
concerning permanent establishments outside tax 
jurisdiction of legal domicile are gathered from 
additional sources such as accounting system, tax 
calculations, financial statements for permanent 
establishment, etc. The table does not shown the 
total tax payments, which SIX bears and which 

impact the after-tax profit. It shows only the 
income taxes, levied at the federal, state or local 
level on profits. In addition SIX pays irrecovera-
ble VAT (taxes and duties levied on the production, 
sale or use of goods and services, including taxes 
and duties levied on international trade and 
transactions), other taxes like stamp taxes, excise 
taxes, capital taxes, property taxes on the owner-
ship, use or transfer of property and people taxes 
on employment and social security contribu- 
tions.

Tax 
Juris- 
dic-
tion

Revenue
Profit/Loss  

before income  
tax

Income tax 
paid (on cash 

basis)

Income tax 
accrued - 

Current year

Number 
of emp-
loyees

Tangible assets 
other than cash / 
cash equivalents

Unrelated  
Party

Related  
Party Total

 CH 1’215’085’416 710’458’636  1’925’544’052 -322’085’691       85’199’745 53’043’162 2’052     278’621’283 

 GB           44’828’527          24’370’481 69’199’008 -6’927’436  -116’546       6’574 254              10’403’059 

 LU           42’587’134         15’184’637 57’771’771 -17’860’195 -2’139’321 -1’508’807 30      424’275 

 NL             6’492’730 9’608  6’502’338 153’795 58’111      39’848  2                19’341 

 BE             8’587’290      1’588’821 10’176’111 356’532 437’739                   94’801 7           127’505

 FR           56’392’000              7’447’982 63’839’982 -18’822’451 2’167’512          2’431’931 186   9’704’886

 ES          343’685’987       162’314’817 506’000’804 51’548’225 31’259’825      32’193’675  927          68’274’703 

 MC             2’827’649                337’042 3’164’691 367’660    -                             -    2             113’754 

 IT           16’459’907        448’670 16’908’577 631’671 648’707 172’260           11                39’756 

 DE           61’880’724        1’575’680 63’456’404 1’379’443 -1’082’525                 213’860  57        1’898’179 

 PL             320’602        24’337’959  24’658’561 909’437       352’629    255’479 317         1’990’588 

 SE             6’217’560             1’730’348 7’947’908 -328’760                           -                             -    27         522’331 

 DK           12’002’924    110’096 12’113’020 674’614                 409’251    159’730  8          270’963 

 NO    70’500               1’600’000  1’670’500 10’497              31’727    32’375 15             - 

 MA             1’755’471               -   1’755’471 704’009                  94’775    86’254  10         39’589 

 US           29’456’124             9’167’391  38’623’515 2’953’248     866’807      751’582  48       1’745’786 

 SG             4’534’859           5’762’664 10’297’523 676’981       90’672   112’739  43          2’383’931

 HK                        -                     -     -   -                            -                             -    -                  -   

 JP             4’493’906               959’680 5’453’586 133’213                    9’273     34’420  14        971’760 

 CO                      182             46’715   46’897 23’944            -7’403                       - -              - 

 IN                   68’746            1’846’802 1’915’548 232’347                          -                 100’694 169          39’884 

Contribution based on Country-by-Country-Reporting 2025



11SIX Tax Transparency Report 2025

The loss before income taxes in CH includes net 
unrealized fair value losses of participations.

The income tax accrued includes the current 
income taxes of the current year and the deferred 
income taxes.

The number of employees is based on FTE at year 
end.

For more information refer to the SIX Annual 
Report 2025, Financial Statements.
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