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4,177

1,496.5 mn
Net Operating Income

CHF 460.0 mn
EBITDA

+4.6% 
Compared to 2024 (at constant exchange rates)

1.0x
Net Debt to 
Adjusted EBITDA

26.2%
Women in  
Management Positions

CHF 355.6 mn
Free Cash Flow

CHF 247.2 mn
Adjusted Group Net Profit 

60.8%
Adjusted Equity Ratio

CHF 5.30
Dividend per Share

17.4 Tons
CO2 equivalents per FTE 
 

+5.4% at constant exchange rates

Headquarters 
in Zurich

HIGHLIGHTS

2025
Present in 19 countries

Employees  
(Full-Time 
Equivalents)



2025

2026

Multibanking
Swiss banks launch multibanking 

for private customers via the open 
banking platform bLink from SIX

1 Trillion AuC
SIX exceeds CHF 1 trillion in assets 

under custody in its international 
custody business

Baymarkets 
Acquisition

SIX acquires Baymarkets to 
accelerate innovation in clearing 

technology

November

Extended Trading 
Hours
SIX Swiss Exchange launches a new 
trading segment for structured 
products with extended trading 
hours

December

Closing of Aquis 
Acquisition
SIX successfully completes the 
acquisition of Aquis Exchange, 
strengthening its European 
footprint

CIRSA IPO
CIRSA lists on BME Exchange

July

Swiss Fund Data (SFD) 
Acquisition
SIX acquires SFD, a leading company in 
Swiss-registered fund data

January

Digital Assets 
Regulatory & Tax 
Service
SIX launches new Digital Assets 
Regulatory & Tax Service and 
extends its global fixed income 
data coverage

April

BioVersys IPO
BioVersys lists on SIX Swiss 

Exchange

HBX Group IPO
HBX Group lists on BME Exchange

Crypto Collateral 
Management Service

SIX launches the new Digital 
Collateral Service to transform 
crypto collateral management

February

Expansion of 
Preferred Clearing 
SIX introduces preferred clearing 
services on Euronext’s markets, 
improving market efficiency and 
minimizing counterparty risk

March

Amrize Spin-Off
Amrize, a Holcim spin-off, lists on 

SIX Swiss Exchange

eBill Direct Debit
SIX introduces eBill Direct Debit, a 
fully digital option for direct debit 

procedures

June

September
SMG IPO

SMG Swiss Marketplace Group lists 
on SIX Swiss Exchange

Barclays Partnership 
SIX enters a seven-year strategic 
partnership with Barclays

October
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Dear readers

The past year unfolded against a context of easing inflation, elevated market 
volatility, and mounting geopolitical uncertainty, including heightened risks in 
Europe. Throughout, we maintained confidence in the strength, stability, and 
resilience of the markets we serve, as well as in our own operations. 

Leveraging sustained operational resilience, SIX operated from a position of 
strength, enabling us to support clients reliably and pursue disciplined growth. We 
launched the three-year transformation program Scale Up 2027 to increase our 
competitiveness, accelerated both organic and acquisition-led growth, made 
better use of our business mix, and increased cost efficiency.

In its first year of the Scale Up 2027 program, SIX successfully delivered positive 
operational results across its business units. The Group increased its operating 
income by 5.3% year-on-year to CHF 1,660.9 million (at constant exchange rates). At 
reported exchange rates, this increase was 4.7%. After deducting sales-related 
costs, net operating income amounted to CHF 1,496.5 million, up 5.4% at constant 
exchange rates and 4.7% at reported rates. >

Dr. Thomas Wellauer, Chairman of the Board of Directors from 2020 to 2025, and Bjørn Sibbern, CEO 
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Associated transformation costs (TC) were CHF 82.3 million. Overall, SIX was able 
to lower costs significantly by 2.6% compared to 2024 (at constant exchange rates). 
Earnings before interest, tax, depreciation, and amortization (EBITDA) excluding 
TC increased to CHF 542.3 million, up 23.4% at constant exchange rates, with a 
margin of 36.2% based on net operating income.

The Group net result of CHF –313.7 million reflects negative effects in relation to 
the participation of SIX in Worldline. This includes reclassification effects resulting 
from the transition of the participation from associates to financial instruments. 
Adjusted for these effects, Group net profit rose to CHF 247.2 million, compared to 
CHF 204.4 million in the previous year. 

In the Exchanges business unit, the trend of rising trading turnover was strongly 
supported by elevated levels of volatility. The Securities Services business unit 
again achieved robust growth in its core business areas against a strong 
comparative period, largely offsetting declining net interest income. The Financial 
Information business unit continued its growth trajectory, enhancing core services 
and launching new products based on customer demand. Banking Services 
continued to broaden its eBill offerings, launching a direct debit solution and 
making further progress in advancing cash pooling and open banking solutions, 
together with its Swiss partners.

New Executive Board Members
On 1 February 2025, Markus Gumpfer took over as Chief Risk Officer from Jochen 
Dürr. Tomas Kindler was appointed as Global Head Exchanges and member of the 
Executive Board effective 1 June. He previously held this role on an interim basis. 
At the same time, Rafael Moral Santiago was appointed as Head Securities Services. 
He succeeded José Manuel Ortiz, who returned to his previous role as Head 
Clearing and Repo Operations following his interim leadership of the business 
unit. As of 1 October 2025, Christoph Müller became Head Banking Services and 
member of the Executive Board. He succeeded Dieter Goerdten, who retired 
in February 2026. Fabienne-Anne Rehulka, General Counsel SIX and previously 
a member of the Extended Executive Board, was appointed as a full member of 
the Executive Board as of 1 April. Patrick Farinato joined SIX on 1 September 2025 
as Chief Marketing and Communications Officer and member of the Extended 
Executive Board. >

“It has been a 
privilege to lead SIX 
and to contribute to 
the further 
development and 
growth of the 
Company – at a time 
of significant 
political and 
economic challenges 
and changes.”
Dr. Thomas Wellauer,  
Chairman of the  
Board of Directors from 2020 to 2025
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Remaining at the Forefront of Innovation
Since the founding of Ticker Ltd. in 1930, the history of SIX has been shaped by 
successive waves of technological innovation, geopolitical change, and evolving 
regulation. Through each cycle, one constant has endured: SIX has remained at 
the forefront of innovation, helping to secure Switzerland’s standing as a leading 
global financial center. Today, the pace of change is accelerating once again. 
Technology is expanding what is possible, clients increasingly expect seamless 
European solutions, and regulation continues to redefine how we operate. 

We have successfully established a unified blueprint for transformation across our 
operational units and corporate functions. Over the next two years, we will reach 
milestones on advanced structural measures essential for long-term efficiency. 

Looking ahead, our teams are preparing to launch new platforms for exchanges 
and securities services over the coming years. Combined with our high-quality 
data products, services, and integrated banking solutions, which are renowned for 
being among the world’s safest in terms of cyber security, SIX is well positioned to 
be a leading force in the European financial markets infrastructure. At the same 
time, integrating artificial intelligence across our solutions remains a key focus.

To our clients and partners: thank you. Your trust and collaboration are instrumental 
in shaping SIX into a European champion in financial market infrastructure across 
Switzerland, the EU, and the UK.

Yours faithfully

Dr. Thomas Wellauer 
Chairman of the Board of Directors 
from 2020 to 2025

Bjørn Sibbern 
CEO  For more information, visit 

→ six-group.com
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Company Profile
SIX provides and operates stable and efficient infrastructures for financial markets  
across Switzerland, the EU, and the UK. The Company operates exchanges and multilateral 
trading facilities, offers a wide range of post-trade services, and is a distinguished data 
products and services provider. Rooted and headquartered in Zurich, SIX is the backbone 
of the Swiss financial center, providing essential banking services to the Swiss economy. 

SIX is structured around four operational business units, with IT and additional 
corporate functions providing support. Services and offerings of the four operational 
units are described and illustrated on the following pages.

Financial Institutions Worldwide Trust in SIX 
Clients of SIX are mainly banks – many of which are also shareholders in SIX – and 
other financial institutions such as portfolio managers, trustees, managers of 
collective assets, fund management companies, securities firms, retail brokers, 
and insurance companies. Another important client segment of SIX are issuing 
companies that list their shares or financial products on the exchanges operated 
by SIX. In the Exchanges and Securities Services business units, client segments 
are international, with a significant number of clients based in Switzerland, Spain, 
and other European countries. The acquisition of Aquis in 2025 not only brought new 
client segments from the UK to SIX, but also added a new segment of technology 
clients, with Aquis technology being integrated into the Exchanges unit of SIX. 

Through its Financial Information business unit, SIX serves the data requirements 
of a wide array of financial institutions. This unit is the most internationally oriented 
within SIX, offering leading global data solutions to financial market participants 
worldwide. The Banking Services business unit meanwhile mainly services banks 
and their customers in Switzerland. It is the only unit with direct touchpoints to 
end-users. 

Creating Value as a Financial Market Infrastructure Provider 
A large part of the expenses of SIX are allocated to IT infrastructure and contractor 
costs in consultancy and operations. Smaller input factors are building infrastructures 
and other corporate expenditures such as marketing and legal and audit fees. 
Sales-related costs and data procurement are allocated to the operational business 
units, while IT and other corporate services serve the operational units in delivering 
their products and services to the clients. 

Input factors for all operational units of SIX are similar, while on the downstream 
side, the value chain diverges between Exchanges, Securities Services, and Financial 
Information versus the Banking Services business unit. The value creation in the 
markets offered by Exchanges and Securities Services is closely intertwined, and 
Financial Information with its data products is closely adjacent to these two 
business units. >

For more information, visit the 
following chapters or sections:  
 
Risk Management Framework 
→ Risk  
 
Management Structure 
and Shareholders 
→ Corporate Governance 
 
Segment Information 
→ Report on the Business Year 
 
Employees 
→ Social Information
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Client segments are often overlapping, with many clients using services from all 
three exchange-related units. The downstream value chain of Banking Services 
stands out by operating mainly in Switzerland and by maintaining direct interactions 
with end clients, particularly through its billing and payments services and the 
customer service centers it manages for banks. However, many of the banks that 
are clients of Banking Services are also clients of the other operational units of SIX. 

The graph below shows the value chain of SIX based on financial data from 2025, 
simplified and transposed for illustrative purposes. Input categories and their 
sizes are based on spend data across the major spending categories. The sizes of 
the operational units, IT, and corporate functions are based on employee benefit 
expenses. The downstream end shows the major segments in the markets SIX 
provides infrastructure and services for, based on a simplified view on split income 
data. >

Clients, Investors, and Shareholders

Suppliers

Society                     Policy Makers, Regulators, and Supervisors

VALUE CREATION

Employees

Corporate Functions
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Exchanges 
In 2025, Aquis became part of SIX Group, contributing its UK and European 
exchange operations and multilateral trading facilities. SIX now spans 16 markets, 
with listing and trading venues across Switzerland, the EU, and the UK. Beyond 
operating the national stock exchanges in Switzerland and Spain, the Exchanges 
business unit of SIX offers a range of marketplaces for trading in shares, private 
and public debt, warrants, funds, financial and electricity derivatives, and exchange- 
traded products (ETPs), as well as a securitized derivatives market for structured 
products and warrants. In addition, the Exchanges business unit distributes raw 
market data and index products.

Main Markets 
SIX Swiss Exchange in Zurich is one of the leading trading venues in Europe. It lists 
some of Europe’s largest publicly traded companies in the pharmaceutical, food, 
industrial machinery, and specialty chemicals sectors. In total, around 250 companies 
are listed on SIX Swiss Exchange. It is also one of Europe’s leading ETF venues, 
offering a broad, multi‑issuer ecosystem characterized by high on‑exchange 
liquidity and active market making. In addition to ETFs covering equities, fixed 
income, commodities, thematic strategies, and ESG approaches, the market has 
also seen growth in crypto-asset-backed ETPs. In partnership with the stock 
exchanges in Shanghai and Shenzhen, SIX offers a global depository receipt 
program for stocks with primary listings in mainland China. 

BME operates trading venues in Madrid, Barcelona, Bilbao, and Valencia (referred 
to as BME Exchange). Around 130 companies are listed on BME Exchange, among 
them European leaders in industrials, energy and utilities, telecom and technology, 
real estate, and luxury brand segments. BME also offers regulated and alternative 
markets for fixed income products, derivatives, and euro-denominated Latin 
American equities. The Latibex market is an important bridge for Latin American 
companies to reach European investors.

With SwissAtMid and SpainAtMid, SIX offers dark order books with zero-latency 
dark-to-lit sweep order functionality in both countries. The non-displayed pool 
allows trading equities at the midpoint of the central limit order book’s best bid 
and offer.

SME Segments 
In Switzerland, Spain, and the UK, SIX offers an extensive range of services that 
guide companies through every stage of entering the capital markets via an initial 
public offering (IPO) or listing. In all three jurisdictions, SIX offers primary and 
secondary trading segments tailored to the needs of SMEs. Aquis Stock Exchange 
in the UK is designed specially for growth companies. >

Across Europe 

16 Markets
In 2025, Aquis joined SIX Group 
with its UK and European exchange 
operations and its multilateral trading 
facilities. Aquis allows firms to trade 
more than 6,000 large- and mid-cap 
stocks and ETFs from 16 European 
countries.
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Market Data and Connectivity
SIX provides market data and connectivity services that are fundamental to 
transparent and efficient capital markets in Switzerland and Spain. Through its 
exchanges, SIX delivers high-quality, timely data across equities, fixed income, 
derivatives, ETFs, funds, and indices, covering more than 160,000 listed instruments. 

The offering includes real-time, low-latency and historical prices, order book 
data, trading volumes, advanced analytics, and official issuer communications. 
Aquis equally provides a data feed delivering depth of book transparency, with 
ultra‑low‑latency access designed for trading members and data clients across 
Europe. 

SIX also offers a range of connectivity, proximity, and co-location services, enabling 
reliable and high-performance access to trading platforms and market data. 
Together with analytical, statistical, and historical data products, these services 
position SIX as a trusted provider of official exchange data and market access for 
financial institutions globally. >

Asset

Equities

Derivatives

Structured 
Products

A

B

Matching Fixed 
Income

ETF/
ETP

Securities 
Services

Engine 
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Securities Services 
Through its Securities Services business unit, SIX covers the whole post-trade 
value chain and offers leading solutions at every stage. Combining operational 
stability, deep regulatory expertise, and cutting-edge technology, the offering 
eases the compliance burden for clients and contributes to a more interconnected 
and robust European financial ecosystem. 

Clearing
SIX provides resilient clearing services that enable safe, efficient, and integrated 
financial markets across Europe. Acting as a central counterparty, SIX serves as 
a  neutral intermediary between buyers and sellers, ensuring the successful 
completion of trades by interposing itself as the buyer to every seller and the seller 
to every buyer.

Through its diversified multiproduct central counterparty (CCP) services in Switzer- 
land and Spain, SIX delivers broad access to trading venues across Europe while 
performing critical risk-management functions to mitigate counterparty exposure 
and optimize liquidity usage. Clearing solutions provided by SIX are designed to 
strengthen market stability and support scalable, high-performance processing 
for participants across 28 trading venues, 18 markets, and five asset classes: cash 
equities, derivatives, repurchase agreements, energy products, and swaps. 

Settlement and Custody
SIX operates central securities depositories (CSDs) in Switzerland and Spain and 
supports secure post-trade processing across European markets. In addition, SIX 
manages risk and fulfillment obligations through its CCP services and provides 
global custody solutions covering more than 50 markets worldwide. 

Its fully integrated custody offering with consistently high rates in straight-through 
processing spans all major asset classes including equities, bonds, funds, hedge 
funds, and structured products, delivering core custody functions such as safe
keeping, transaction services, asset servicing, and tax processing.

Securities Finance
The securities finance solutions provided by SIX provide secure, scalable, and 
systemically relevant funding and collateral solutions that enable market 
participants to manage liquidity, balance sheets, and risk. 

Securities finance services include repo (repurchasing agreement) trading and 
triparty collateral management (TCM) services for various products. The CO:RE 
collateral and repo trading platform delivers a comprehensive suite of 
functionalities to more than 160 financial institutions, supporting automation, 
transparency, and operational efficiency. Through its TCM service and the SIX 
Collateral Cockpit™, SIX provides advanced tools that enhance capital efficiency, 
reduce operational complexity, and facilitate cross-border collateral mobility. >

Trusted Par tner 

Swiss Repo 
Market  
SIX operates the Swiss Repo Market 
and serves as the technical platform 
for the Swiss National Bank in the 
implementation of monetary policy. As 
a key channel for liquidity distribution 
and collateralized funding, the CO:RE 
repo trading platform plays a central 
role in maintaining market stability, 
supporting effective monetary 
transmission, and ensuring confidence 
in the Swiss financial system.
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Post-trade Pipeline

Securities 
Finance

Exchanges

Digital 
Assets

Asset Asset

Trade Repositories
SIX operates two trade repositories: the Swiss Trade Repository and REGIS-TR 
across the UK, EU, and Switzerland, delivering trusted regulatory reporting and 
data solutions. The SIX trade repositories centrally collect and maintain records of 
derivatives and securities financing transactions, enhancing market and financial 
system transparency. They guarantee full data storage in Europe and full compliance 
with applicable regulatory standards. 

Digital Assets 
Through SDX, a regulated infrastructure operating on distributed ledger technology 
(DLT), SIX has established the Swiss financial center as a leading hub for digital 
assets. SDX supports the digital development and exchange of non-bankable 
assets to facilitate their transfer and risk management and offers end-to-end 
issuance and lifecycle management of digital bonds. Over CHF 1.5 billion in digital 
assets have been issued on SDX so far, making it a leader in digital fixed income. 

SDX provides a compliant, well‑regulated platform focused on investor protection 
and market integrity for digital assets that is currently being linked to existing 
exchange infrastructures to bring DLT benefits to all market participants. Moreover, 
SIX supports wholesale central bank digital currency (CBDC) in Swiss francs for 
DLT-based settlement in partnership with the Swiss National Bank, underscoring the 
integration of central bank money within digital market infrastructures. >
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Financial Information 
As a global provider of financial information, SIX delivers high-quality reference, 
pricing, corporate actions, tax and regulatory data on multiple asset classes, with 
specialized services in indices, fixed income, and ETFs. Data is delivered via modern 
interfaces, such as data feeds, application programming interfaces (APIs), and 
display tools, using a global network of technology partners and cloud providers.

Reference and Pricing Data 
Leveraging data from over 5,000 global sources, SIX aggregates information for 
approximately 32 million financial instruments. This encompasses real-time and 
historical market data from international exchanges across diverse asset classes, 
including equities, fixed income, exchange-traded funds (ETFs), and derivatives. 
SIX also provides comprehensive reference data on securities and issuers, which is 
crucial for precise trading, settlement, and regulatory compliance. Furthermore, 
SIX offers detailed and timely corporate actions data, covering impactful events 
such as dividends, mergers, and stock splits. 

Regulatory Data Services 
Regulatory requirements worldwide are becoming increasingly complex and 
interlinked. SIX helps financial institutions comply with legal provisions, economic 
sanctions, ESG and digital-asset disclosure requirements, and market regulations 
for more than 80 European and international regulatory frameworks. 

In collaboration with its clients, SIX develops services for investor protection, risk 
assessment, tax and regulatory reporting – including ESG data and crypto asset 
exposure. Its WealthTech and RegTech solutions support trade surveillance, 
transaction cost analysis, sustainability, and digital-asset reporting workflows.

Indices 
SIX offers a global range of indices, including the SIX Global World, Broad and 
Blue-Chip Indices, the Swiss Market Index (SMI), Swiss Bond Indices (SBI), SARON, 
and the Spanish Exchange Index (IBEX 35), along with Nordic benchmarks. SIX also 
provides a variety of ESG, thematic, and client-specific indices. These indices serve 
as benchmarks for investors and financial professionals, aiding in market 
performance analysis, portfolio management, and the creation of financial products 
like ETFs and derivatives. Indices from SIX help clients track market trends and 
optimize investment strategies.

ETFs
Through its subsidiary Ultumus, SIX provides clients with access to a comprehensive 
data universe of 12,500 exchange-traded fund (ETF) products, representing 98% of 
the market. This makes SIX one of the leading specialists in ETF data globally. 

Ultumus offers platforms to automate and streamline workflows between ETF 
issuers, authorized participants, and fund administrators, facilitating the processes 
required to create and operate ETFs. By leveraging Ultumus’s expertise in ETF 
creation and redemption services alongside the strengths of SIX in trading, post-
trade, and data services, the combined offer effectively covers the entire ETF value 
chain. >

S I X Global Equit y Indices

Broad Reach 
The SIX Global Equity Indices span 
49 developed and emerging markets, 
covering over 85% of the market 
capitalization of those markets, 
giving investors and issuers a 
comprehensive, investable global 
benchmark set from a single provider. 
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Fixed Income
SIX delivers accurate, transparent, and globally comprehensive fixed income data 
for around 6 million instruments, combining reference data, corporate actions, 
bond documents, and evaluated pricing into a unified solution. Across the full bond 
lifecycle – including government, corporate, municipal, and structured finance 
securities – SIX provides flexible data delivery options, such as APIs and feeds, in 
integration-ready formats to help institutions streamline workflows and meet 
regulatory requirements.

Banking Services
As the competence center for Swiss payment transactions, SIX supports banks 
with innovative and stable business-to-business and business-to-business-to-
clients services. The Banking Services business unit also offers digital solutions for 
transactions with Swiss land registers through SIX Terravis Ltd, serving a broad 
customer base such as land registry offices or notaries. With its open banking 
platform, SIX connects banks and FinTechs to accelerate innovation.

Billing and Payments
SIX offers account-to-account payment transaction processing services between 
financial institutions through SIX Interbank Clearing Ltd (SIC). SIC processes retail 
and wholesale payments in Swiss francs on behalf of the Swiss National Bank. It 
also provides a gateway for euro payments and euro correspondent banking 
services for the Swiss financial community.

SIX is also an infrastructure provider for digital billing in Switzerland, driving the 
shift to digital payments in Switzerland with solutions such as eBill and direct 
debit. By the end of 2025, more than 3.9 million users had registered to receive, 
review, and approve invoices via the digital eBill infrastructure. >
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Strategy
An efficient and innovative financial market infrastructure (FMI) is essential for economic 
growth. SIX is deeply rooted in Switzerland while also being at the forefront of market 
innovation in Europe. Its purpose is to drive its clients’ competitiveness in both home 
markets and in international financial markets by providing superior services and 
innovation.

As the backbone of the Swiss and Spanish financial centers, SIX is committed to 
operating stable, high-quality, efficient, and innovative market infrastructure. 
International competition demands that financial infrastructure providers 
continually enhance efficiency and deliver attractive, globally compatible services. 
Looking ahead, FMIs will be seen not only as the stable backbone of financial 
markets, but also as catalysts for innovation and international competitiveness for 
their domestic markets. They must be interconnected across borders, leverage 
economies of scale, and simultaneously safeguard the sovereignty of their financial 
centers. 

To keep pace with these developments, growth is indispensable. The strategic 
imperative is to grow while balancing stability, quality, efficiency, innovative 
capacity, and international connectivity – ensuring reliable performance also in 
uncertain times and keeping the financial centers future-ready. 

Adding Scale, Driving Innovation, and Focusing on Clients 
SIX is committed to ensuring the stability and efficient functioning of financial 
markets – today and tomorrow. The Company provides a unique portfolio of products 
and services in a highly dynamic and attractive market environment. Its services 
and innovations enable clients to excel in their core business, reduce their 
operational costs, and create value. The diversified business portfolio of SIX allows 
the Company to tap into the most promising growth opportunities within that 
field, creating an attractive value proposition for shareholder value creation.

SIX plans to foster further growth by adding scale, driving innovation, and integrating 
a customer-centric approach into every stage of the value chain. Building on its 
strong foundation as an innovator in European capital markets, SIX raised its 
commercial ambition in 2025 and launched a three-year program to drive mid-
single digit net operating income growth and improve the margin profile. To this 
end, the cost base is being reduced and the growth strategy accelerated to better 
leverage the attractive business mix of SIX. >
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Sustainability Strategy
SIX fully embeds its sustainability strategy in its operations and growth strategy. 
The position at the intersection of financial markets and the economy gives SIX a 
unique opportunity to help shape the transition to a sustainable economy while 
supporting its clients as they navigate the evolving sustainability ecosystem.  

A matrix organization, representing business units, departments, and locations, 
supports the implementation of the strategy and the advancement of sustainability 
at SIX. The Group Sustainability team drives the coordination, steering, and 
implementation of measures.

Financial Market 
Infrastructure Provider
→	Help companies navigate sustainability 

in capital markets: SIX helps companies 
disclose sustainability information 
and comply with legal requirements. SIX 
increases transparency for investors, 
enabling them to align their investments 
more effectively with their preferences.

→	Empower SMEs to go public: SIX opens 
additional financing channels for SMEs  
to accelerate their growth and bolster their 
financial resilience.

→	Establish and scale carbon markets: 
Through its strategic partnership with 
Carbonfuture, SIX aims to jointly establish a 
carbon removal ecosystem and support 
Carbonfuture in scaling their infrastructure 
solution.

Attractive Employer
→	Attract and retain talent: SIX maintains  

a sustainable talent pipeline at all levels  
of the organization, recruiting the most 
skilled professionals from the external 
market and promoting people from the 
internal talent pool.

→	Foster diversity and inclusion:  
SIX promotes a diverse and inclusive 
culture that values different perspectives 
and fosters Group-wide collaboration.

→ Invest in continuous 
development: SIX promotes a culture  
of lifelong learning and offers its people a 
wide range of development opportunities.

→ Create an environment of well-being: 
SIX offers a healthy, productive, and 
purposeful work environment based on 
trust.

ESG Data, Products, and 
Solutions Provider
→	Support navigating the complexity of 

ESG: SIX supports clients in navigating  
the dynamic sustainability landscape by 
providing ESG and regulatory data through 
a dedicated and integrated product offering.

→	Enable transparency for investors with 
reliable ESG indices: SIX has developed 
ESG indices for the Swiss, Spanish, and 
Nordic equity markets, as well as for the 
Swiss bond market. These benchmarks 
serve as reliable reference points for both 
investors and issuers of financial products.

→	Help clients achieve their sustainability 
goals: Across business units, SIX provides 
products and services that positively impact 
the sustainability goals of SIX clients and 
their end users.

Good Corporate Citizen
→	Enable the transition to net-zero 

emissions: SIX is aiming for net-zero 
emissions by 2050 and has established 
near-term emissions reduction targets  
in line with the Science Based Targets 
initiative (SBTi). In all its spheres of 
influence, SIX actively supports the 
successful transition to a low-carbon  
and climate-resilient economy.

→	Remain a trusted partner: SIX ensures 
credibility and transparency, in line with 
ESG standards and regulations.

→	Contribute to financial literacy: SIX 
promotes financial literacy and knowledge, 
contributing to a stable economy.

For more sustainability-related 
information visit: 
→   Sustainability Statements  
→   six-group.com/sustainability 
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Business Performance & Highlights
In its first year, the Scale Up 2027 transformation program delivered strong operational 
momentum across the Group. The program is contributing to income growth and cost 
efficiencies, resulting in an improved EBITDA margin excluding transformation costs of 
36.2%, up more than 5 percentage points compared to 2024. 

Via a unified transformation blueprint, early impact was achieved through short‑ 
term measures implemented in 2025, complemented by detailed road maps 
across business units and corporate functions that set a clear path forward. 
More structural initiatives have been initiated and are expected to materialize over 
the coming years. Sustained delivery of Scale Up 2027 remains a top priority, and 
SIX is confident in achieving its ambition of annual mid-single digit net operating 
income growth and a margin profile exceeding 40% by 2027.

Newly Acquired Companies and Announced Acquisitions 
On 1 July 2025, SIX gained control of Aquis Exchange PLC (Aquis) and its subsidiaries 
through the acquisition of 100% of the shares. For further information, see below 
under Exchanges and note 28 in the Financial Statements. In November 2025, SIX 
acquired 100% of Baymarkets AS, a Norwegian capital markets technology provider 
of clearing and exchange solutions to global financial markets. Baymarkets will 
support the further growth of the Securities Services business unit. Swiss Fund 
Data AG was acquired as a fully owned subsidiary and integrated into the Financial 
Information business unit. In November 2025, SIX announced that it had agreed 
to acquire the former CETREL Securities from Worldline. The company supports 
customers in complying with regulatory requirements and minimizing related 
risks.

Strengthened Client Focus
As part of Scale Up 2027 and following the results of the customer survey conducted 
in 2024, SIX has launched several initiatives to closer align client-facing activities 
across the Group and to increase customer insight gathering. SIX is continuously 
working to improve drivers of customer satisfaction, such as the stability of 
platforms and the breadth of its product and service offering. The next Group-
wide customer survey is planned for mid-year 2026.

Employee Engagement Insight 
SIX conducts a large-scale employee engagement survey every two years, as a key 
part of its listening strategy and way to measure and impact the employee 
experience. In 2025, the Culture Survey achieved a strong 79% response rate, 
highlighting the fact that employees are invested in their experience at the 
company. Results show strengths in team collaboration and line manager support, 
with top-scoring categories including diversity and inclusion and trust. Three 
focus areas for action and main opportunities for improvement identified include 
trust in leadership, confidence in the strategy, and support for people change 
management. As in previous years, SIX published the results on the intranet about 
a month after the survey ended, and detailed results were discussed at team level. >
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Market Data and Connectivity 
The Exchanges business unit delivered strong growth in its market data business, 
supported by expanding distribution and an increased client base in connectivity 
solutions. Market data connectivity distribution increased to more than 300,000 
screens globally. 

During the year, SIX expanded and strengthened its market data offering through 
the introduction of CO:RE data, providing quote data from the SIX Repo interbank 
liquidity platform. SIX analytics services continued to gain traction, with the client 
base increasing by 125% year-on-year and the analytics product suite expanding to 
five live offerings.

Operationally, SIX made further progress in harmonizing and integrating its data 
infrastructure across venues. This included the harmonization of the Spanish 
public debt trading platform SENAF and index data of BME, improving consistency, 
scalability, and client access across markets. In parallel, SIX consolidated data and 
connectivity services across SIX Swiss Exchange and BME Exchange under a single 
leadership structure, aligning commercial frameworks and enhancing client 
interaction. The Aquis market data business continues to expand, supported by 
increasing client uptake and integration into wider industry platforms, ensuring 
reliable, comprehensive coverage of its multilateral trading facility operating 
across its sixteen European markets.

Innovation and Outlook
To stay competitive and better serve its clients, SIX announced a plan to harmonize 
trading platforms in Spain and Switzerland in 2024. In 2025, SIX took major steps 
in this project and confirmed Aquis Technologies as the technology provider. The 
harmonization will allow for a ‘one plug, multiple trading venues’ connection 
and thus significantly reduce operational complexity to provide participants with 
the best possible trading experience and access to services via some of the most 
advanced trading technology available today. The Aquis Equinox matching engine 
will provide a technology solution that offers high availability, exceptional robustness 
and fault tolerance, and industry-leading ultra-low latency.

SIX is also introducing a significant update to its co-location model. Co-location 
services allow clients to place their servers alongside the exchange’s matching 
engine, enabling ultra-low-latency, high-speed access to trading platforms with 
enhanced security – capabilities that are critical for high-frequency trading. In 
Switzerland, SIX is taking full service ownership of the co-location services, 
expanding its services for housing and thus offering its clients a single point of 
contact for both connectivity and housing. In Spain, the co-location infrastructure 
is being expanded to meet the increasing needs for capacity and space. The new 
co-location offering was prepared in 2025 and will be rolled out in phases 
throughout 2026. 

Furthermore, the Exchanges business unit is pursuing its strategic partnership 
with Carbonfuture further. By increasing its minority stake in 2025, SIX reaffirmed 
its commitment to support the development of a reliable, scalable, and sustainable 
ecosystem for durable carbon emissions removal. >
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Outlook 
European market participants are increasingly seeking efficient, interoperable 
clearing solutions across asset classes. With its clearing services, SIX is positioning 
the organization to meet these demands and enhance market trust.

As announced at the end of 2025, SIX plans to integrate SIX x-clear and BME 
Clearing into one multi-asset CCP service by 2027. As a unified clearing house, SIX 
Clearing will be headquartered in Madrid with presences in Zurich and Oslo. It will 
bring together SIX x-clear’s interoperable pan-European cash equity model with 
BME Clearing’s multi-asset strengths, creating a scaled, open, and competitive 
alternative for clearing across asset classes in Europe. To support this transformation 
in the post-trade business, SIX also announced the planned acquisition of 
Baymarkets AS with which it will accelerate innovation in clearing technology. 

The adoption of new technologies remains key to SIX post-trade services. SIX has 
been an early mover in the digital assets space via SDX, primarily focusing on 
building a fully regulated digital value chain to issue and process tokenized 
securities like bonds and collaborating with the Swiss National Bank. The full 
integration of SDX into SIX to facilitate adoption by clients will remain a focus in 2026. >
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Financial institutions are heavily reliant on fixed income data to price securities, 
manage risk, and comply with regulations. With its SIX Fixed Income Data solution 
launched in 2025, SIX offers market participants the coverage, reliability, and 
pricing flexibility they need in the asset class that represents the largest segment 
of the global capital markets. The new data offering delivers industry-leading 
coverage of reference data, corporate actions, and underlying source documents 
for the global fixed income markets.

Innovation and Outlook 
SIX launched its new Digital Assets Regulatory & Tax Service, enabling customers 
to gain a clearer picture of their digital asset obligations. The Digital Assets 
Regulatory & Tax Service is a comprehensive data package empowering firms to 
assess whether crypto-related instruments fall within the scope of regulatory and 
tax requirements. 

Throughout the year, SIX continued to invest in its sanctions and regulatory 
products and services – a field in which SIX is among the leading providers of 
trusted data. At year-end, the Financial Information business unit covered over 
80 global regulations, providing regulatory and tax data services to both Swiss and 
international customers, including sanctioned securities monitoring. 

In November 2025, SIX announced that it had agreed to acquire the former CETREL 
Securities from Worldline, which supports customers in complying with regulatory 
requirements and minimizing related risks. This strategic acquisition will allow SIX 
to strengthen its global position in sanctioned securities monitoring and enhance 
its regulatory data offerings. Closing is expected during the first half of 2026. >
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Risk Management Framework
As an operator of systemically important capital market infrastructure, SIX is 
exposed to different types of risks. The SIX risk management framework 
includes and connects the essential elements to thoroughly manage these risks. 

The risk management framework comprises the risk strategy, risk culture, and 
risk governance. It is an integral part of the business of SIX. The methodological 
aspects for actively identifying, assessing, controlling, monitoring, and reporting 
risks are embedded in this framework. 

Any identified risk that may have a negative impact on SIX, the economy, the 
environment, or society (outside-in and inside-out perspective) is assessed and 
managed. Targeted measures are implemented and reported to keep the risk 
profile within a defined risk appetite in line with the SIX strategy. Its proactive 
approach to risk management enables SIX to seize opportunities while managing 
risks in a controlled manner.

The risk management principles are outlined in the Risk Policy and applied across 
SIX and all companies fully owned by SIX.

Risk Strategy and Risk Culture
SIX pursues a prudent risk management strategy aimed at minimizing any risk that 
is not in line with its business strategy.

At SIX, the risk culture – comprising all standards, attitudes, and behaviors toward 
risks – is a vital part of the overall corporate culture and risk management. Strong 
commitment and leadership from top management and open lines of communication 
are the foundations of a risk-aware culture. Regular risk awareness training is 
conducted throughout the Group. Employees are encouraged to actively promote 
the SIX risk culture within their area of responsibility, including by modeling 
appropriate risk culture awareness and practices. 

Risk Governance 
Risk management matters and responsibilities are defined in the Organization 
Rules and Competency Rules of SIX Group Ltd and its companies. Rules and 
regulations are laid down in various risk policies, regulations, and instructions. SIX 
entities must adhere to those standards, to the extent applicable.

The Board of Directors of SIX Group bears the ultimate responsibility for the 
supervision of the overall risk situation, approves the SIX Risk Policy, and decides on 
risk appetite limits. The Risk Committee (RC) approves risk governance, organization 
and methodologies, and reviews their implementation, adequacy, and effectiveness. 

The Executive Board of SIX Group has the ultimate operational decision-making 
authority concerning risk matters. As a member of the Executive Board, the Chief 
Risk Officer (CRO) is responsible for the independent oversight of the overall risk 
situation. The CRO has managerial responsibility for Risk Management and Security 
and the General Counsel for Compliance. >
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Together, these functions constitute the second line of defense (see below).

The Three Lines of Defense Governance Principles
The three lines of defense governance principles form the basis of the risk 
governance framework. Each line has its specific roles and responsibilities. Close 
collaboration between all three lines ensures the identification, assessment, and 
management of risks.

The first line of defense (1st LoD) includes any function that assumes risks via its 
business activities. In particular, this includes, but is not limited to, the operative 
business units. The 1st LoD holds ownership of their risks, i.e. they are responsible 
and accountable for the identification, assessment, controlling, monitoring, and 
reporting of their risks. The 1st LoD has to ensure that the overall risk situation 
follows the defined risk appetite and that applicable governance documents are 
adhered to.

The second line of defense (2nd LoD) refers to independent risk oversight functions. 
This line of defense monitors the implementation of effective risk management 
practices and assists the risk owners in managing their risks throughout their 
organization. At SIX, the 2nd LoD encompasses the CRO areas – Risk Management 
and Security – and the Compliance function, which are not part of the line 
management structure of the operative business units.

The third line of defense (3rd LoD) provides independent and objective supervision 
and assurance of effective risk management by the 1st LoD and 2nd LoD. This line of 
defense is represented by Internal Audit, External Audit, the Board of Directors, 
and the RC. For regulated entities, additional governing bodies may exist that 
assume a 3rd LoD role.

External Supervision 
Financial market infrastructure (FMI) providers in Switzerland are supervised by 
the Swiss Financial Market Supervisory Authority (FINMA) and the Swiss National 
Bank (SNB). FMIs in Spain are supervised by the National Securities Market 
Commission of Spain (CNMV) and the Bank of Spain. FMIs that act as central 
counterparties (CCP) or central securities depositories (CSD) within the Securities 
Services business unit of SIX are subject to regulatory capital requirements. 

SIX SIS Ltd, SIX x-clear Ltd, SIX Digital Exchange Ltd, SIX Repo Ltd, BME Clearing 
S.A.U., and Iberclear as FMIs each have a dedicated risk officer who is also a 
member of their respective management committee or has direct access to their 
management committee and board of directors and is responsible for independent 
oversight of their risk situation. 

Aquis Stock Exchange Limited (AQSE), which operates a UK recognized investment 
exchange (RIE), and Aquis Exchange Limited (AQXE), which operates a multilateral 
trading facility (MTF) in the UK, are regulated by the Financial Conduct Authority 
(FCA) in the UK. AQXE covers 16 markets, including 14 EU members states, 
Switzerland, and the UK. Aquis Exchange Europe SAS (AQEU) operates an MTF 
covering 14 EU markets from France and is supervised by the French authorities 
Autorité des Marchés Financiers (AMF) and the Autorité de Contrôle Prudentiel 
et de Résolution (ACPR). >

Risk Governance 
Framework

Three Lines of 
Defense
The three lines of defense model 
is a systematic approach to risk 
management and governance.
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General Information 
[BP-1] Basis for Preparation of Sustainability 
Statements
Consolidation
The Sustainability Statements have been prepared on a 
consolidated basis and encompass the parent com-
pany, SIX Group Ltd, and all its subsidiaries (collectively 
“Group” or “SIX”). They are prepared for the period from 
1 January to 31 December 2025. The scope of consoli-
dation aligns with that of the consolidated Financial 
Statements of SIX (refer to the Financial Statements, 
note 1 and 27). Newly acquired entities in 2025 are con-
sidered out of scope of the Sustainability Statements 
for qualitative information, unless explicitly stated oth-
erwise. For quantitative information, the applicable 
scope is indicated in the footnotes accompanying the 
respective tables. Refer to the Financial Statements, 
note 27 and 28, for more information on acquired 
entities. 

Upstream and Downstream Value Chain
This report includes relevant sustainability information 
on the value chain of SIX. The impacts, risks, and 
opportunities (IROs) assessment includes direct busi-
ness relationships. Reporting for supply chain segments 
beyond direct suppliers or topics outside those defined 
in the SIX Supplier Code of Conduct is out of scope. 
Associates accounted for under the equity valuation 
method in the Financial Statements are considered 
part of the value chain. In the downstream value chain, 
SIX focuses on its direct impacts, risks, and opportuni-
ties and on the impacts, risks, and opportunities that 
arise from its relationships with clients and with end- 
users (in the Banking Services business unit).

Omission of Information
Selected information requested by the European 
Sustainability Reporting Standards (ESRS) will not be 
disclosed until the ESRS becomes mandatory for SIX. 
Corresponding information and page references are 
listed in the ESRS Content Index on pages 109 to 111. 

[BP-2] Disclosures in Relation to Specific 
Circumstances
Time Horizons
These Sustainability Statements comply with the short-, 
medium-, and long-term time horizons defined by ESRS 1 
section 6.4. Short-term is one year; medium-term is 
from the end of that year up to five years; long-term is 
more than five years.

Value Chain Estimation and Sources of Estimation
Wherever possible, data sources are based on primary 
data. When metrics include estimations using indirect 
sources, it is clearly indicated in the relevant sections of 
the report.

Changes to Preparation or Presentation of 
Sustainability Information
A number of changes were made in the preparation 
and presentation of sustainability information com-
pared to the previous reporting period. Leveraging 
matured in-house and industry-wide expertise of the 
ESRS standards, SIX reviewed and updated its double 
materiality assessment. The reasons for these changes 
are outlined in IRO-1 on page 63. Further, the structure 
of the Sustainability Statements was closely aligned 
with the ESRS structure to improve the qualitative char-
acteristic of information as indicated in ESRS 1 section 2. 
The changes primarily reflect recommendations from a 
pre-assurance engagement on sustainability reporting 
of SIX. 

Reporting Errors in Prior Periods
No material reporting errors in the prior period were 
identified.

Legislation and Standards Framework 
The Sustainability Statements address the non-finan-
cial transparency requirements outlined in Art. 964b of 
the Swiss Code of Obligations. SIX meets its reporting 
obligations under the Swiss Ordinance on Climate 
Disclosures by reporting according to ESRS 2 and 
ESRS E1, which also   covers the requirements under the 
Task Force on Climate-related Financial Disclosures 
(TCFD). Further, the Sustainability Statements comply 
with the Spanish Royal Decree 214/2025 and the Law 
11/2018 on Non-financial Information and are an integral 
part of the 2025 SIX consolidated management report. 
The Sustainability Statements were prepared primarily 
based on the ESRS, which will soon become mandatory 
for SIX. Selected information was prepared based on 
the Global Reporting Initiative standard. 

Incorporation by Reference
SIX incorporates certain information (disclosure require
ments) by reference to another section of this Annual 
Report: ESRS 2 GOV-1 (pages 48 to 55), ESRS 2 SBM-1 
(pages 9 to 20), and ESRS 2 SBM-3 partially (pages 22 to 
40). Information related to IRO-1 is provided in the SIX 
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[GOV-5] Risk Management and Internal 
Controls over Sustainability Reporting
The risk related to sustainability reporting is included 
in the Group risk inventory and is subject to SIX risk 
management processes (read more on it in the Risk 
chapter on pages 42 to 46). The Head Accounting, Tax, 
and Finance International is the risk owner (first line of 
defense) and is responsible for identifying, assessing,  
controlling, monitoring, and reporting the risk. While 
the risk framework for sustainability reporting is still 
under development, controls like plausibility checks 
on  Sustainability Statements data collection and 

preparation are performed consistently. Data provided 
by data suppliers is generally subject to the four-eye 
principle. Carbon emissions and energy consumption 
data is collected and consolidated through a dedicated 
software. As part of the sustainability reporting pro-
duction process, several review rounds are conducted 
with data suppliers, management and selected mem-
bers of the Executive Board. Throughout the year, 
significant updates and developments in sustainability 
reporting are shared with the Audit Committee of 
the Board of Directors for its acknowledgment and 
approval.
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 [SBM-3] Material IROs and Interactions with 
Strategy and Business Model 
A total of twelve impacts, eight risks, and three oppor-
tunities were identified in 2025. These IROs are mapped 
to seven overarching material topics for SIX. Information 
required by SBM-3 for four of seven topics (mapped to 
ESRS E1, S1, S4, and G1) is provided in the corresponding 

sections of the Sustainability Statements. Information 
required by SBM-3 for specific topics of SIX (under-
stood as entity-specific topics under ESRS) is presented 
below, along with their minimum disclosure require-
ments. The topic of financial literacy (also specific to 
SIX) is presented on pages 89 to 90.

Contribution to a Stable Economy

Economic Stability and Growth

IRO 	 Economic stability and growth
Category 	 Actual positive impact arising in own operations and in the downstream value chain
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX provides and operates stable and efficient infrastructure for the Swiss and Spanish financial centers, 
 	 thus ensuring access to the capital markets and the flow of information and money between financial market
 	 players. By facilitating access to capital markets across Europe, SIX enables companies to raise funds in
 	 public markets and invest, which helps grow the economy. Further, SIX is Switzerland’s competence center
 	 for payments and other banking services, helping provide economic stability in the market (refer to the
 	 Company Profile and Strategy chapter for more information).
Adaptation to Sustainability  	 Ensuring economic stability and growth is integral to the Group’s business strategy (see the Company
Strategy and Business Model 	 Profile and Strategy chapter) as well as to the sustainability strategic pillar SIX as a Financial Market
 	 Infrastructure Provider.
Policies 	 • Integrated in the yearly business development cycle and review process
Main Actions 	 • Maintaining a secure, robust, and efficient infrastructure for traditional and digital assets, data products,
 	 and banking services (refer to the Report on the Business Year chapter for a full review of the year for each
 	 operating business unit plus group initiatives)
Metrics and Targets 	 • Refer to the Financial Review in the Report on the Business Year chapter

Sustainable Capital Flows

IRO 	 Sustainable capital flow
Category 	 Actual positive impact arising in own operations and in the downstream value chain
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX acts as an intermediary and enabler for sustainable capital flows.
Adaptation to Sustainability  	 SIX offers platforms and solutions for sustainable bonds, equities, and markets. Enabling sustainable capital
Strategy and Business Model 	 flow is part of the sustainability strategic pillar SIX as an ESG Data, Products, and Services Provider.
Policies 	 • Integrated in the yearly business development cycle and review process
Main Actions 	 •	 Offering platforms and solutions for sustainable bonds, equities, and markets
 	 •	 Supporting issuers and capital market participants with information and educational formats on
 	 sustainability in finance
Metrics and Targets 	 • Refer to the sections on the Exchanges and Financial Information business units in the Report on the
 	 Business Year chapter.
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Geopolitical Events and Tensions

IRO 	 Geopolitical events and tensions
Category 	 Current risk
Time Horizon 	 Medium-term
Description 	 Threat, realization, and escalation of existing and/or new adverse events associated with wars,
 	 terrorism, and protectionism are considered relevant to business and operations of SIX.
Adaptation to Sustainability  	 The monitoring of the development of geopolitical events and tensions is integrated in the SIX strategy
Strategy and Business Model 	 definition and execution.
Policies 	 • Risk management framework (refer to the Risk chapter)
Main Actions 	 • SIX proactively monitors geopolitical developments. Mitigation measures are in place, among them a
 	 business continuity and crisis management organization including emergency boards and task forces.
Metrics and Targets 	 • Regular review (impact and probability)

Supply Chain and Digital Infrastructure Disruptions

IRO 	 Supply chain and digital infrastructure disruptions
Category 	 Anticipated risk
Time Horizon 	 Medium-term
Description 	 Increasing reliance on a handful of dominant tech vendors exposes SIX to risks around cost, resilience,
 	 and operational control.
Adaptation to Sustainability  	 As digital transformation accelerates, managing dependencies on dominant tech vendors
Strategy and Business Model 	 is a core element of risk management.
Policies 	 • Risk management framework (refer to the Risk chapter)
Main Actions 	 •	 Supplier risk management
 	 •	 Strategic crisis response plan regarding supply chain disruption
 	 •	 Regular monitoring of supply chain by internal resilience advisory group
Metrics and Targets 	 • Regular review (potential impact and probability)

Support for SME and Startups

SME Access to External Financing Channels

IRO 	 SME access to external financing channels
Category 	 Actual positive impact and opportunity  arising in own operations and in the downstream value chain
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX supports growth and innovation potential of SMEs through access to multiple external financing
 	 channels (listing segments) and instruments and through additional services.
Adaptation to Sustainability  	 Opening additional financing channels for SMEs to accelerate their growth is part of the sustainability
Strategy and Business Model 	 strategic pillar SIX as a Financial Market Infrastructure Provider. For more information, refer to the
 	 section on the Exchanges business unit in the Report on the Business Year chapter.
Policies 	 • Integrated in the yearly business development cycle and review process
Main Actions 	 •	 Offering of an extensive range of services that guide companies through every stage of entering
 	 the capital markets via an IPO or listing in Switzerland, Spain, and the UK
 	 •	 Offering of primary and secondary trading segments tailored to the needs of SMEs in Switzerland
 	 and in the UK (via Aquis Exchange)
 	 •	 Offering of a multilateral trading facility with two maturity segments for SMEs in Spain
 	 •	 Guiding companies throughout their entire life cycle from pre-listing to main market segments
Metrics and Targets 	 • Refer to the section on the Exchanges business unit in the Report on the Business Year
 	 chapter as well as to the financial results of that unit discussed in the Financial Review in
 	 the same chapter.
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Support for SME Innovation

IRO 	 Support for SME innovation
Category 	 Actual positive impact arising in own operations and in the downstream value chain
 	 and actual opportunity
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX supports startups as key drivers of innovation by promoting targeted innovative ideas and startups,
 	 both independently and through partnerships.
Adaptation to Sustainability  	 SIX is  a founding member, partner, and shareholder of Tenity, a global innovation ecosystem and
Strategy and Business Model 	 early-stage investor.
Policies 	 • Integrated in the yearly business development cycle and review process of the Exchanges business unit
Main Actions 	 • SIX is a founding member, partner, and shareholder of Tenity, a global innovation ecosystem and
 	 early-stage investor.
 	 • SIX supports startups and SMEs with IPO preparation and access to entry-level market segments.
 	 • SIX supports startups in early development through corporate venture capital under the SIX FinTech
 	 Ventures umbrella, endowed with CHF 50 million (via Tenity).
 	 • Aquis hosted a series of events to raise awareness of challenges faced by female founders and women in
 	 business and to improve understanding of options to scale their businesses.
Metrics and Targets 	 • Refer to the section on the Exchanges business unit in the Report on the Business Year chapter.

Resilience of the Strategy and Business Model in 
Regard to IROs
Material impacts, risks, and opportunities (IROs) both 
influence and are influenced by the sustainability strat-
egy and business of SIX. Each IRO’s connection to the 
strategy is detailed in the corresponding IRO table in 
this report. Existing mitigation measures ensure risks 
are actively managed and assessed, potential financial 
opportunities are explored, and positive or negative 
impacts are addressed through corrective actions. 
Overall resilience is supported by a diversified business 
model, a robust risk management framework, innova-
tion, and commitment to sustainability. SIX remains 
adaptable to external factors over the short, medium, 
and long term, enabling delivery on the four sustaina-
bility strategic pillars. For climate resilience details, see 
page 66.

Current and Anticipated Financial Effects
The double materiality assessment identified relevant 
financial risks or opportunities for five material topics; 
however, SIX has not yet completed the quantification 
of their precise financial impacts.
 

[IRO-1] Process to Identify and Assess Material 
IROs
In 2024, SIX updated its double materiality assessment 
in compliance with the European Sustainability Reporting 
Standards (ESRS) following the European Financial 
Advisory Group (EFRAG) Implementation Guidance. The 
assessment is detailed in the SIX Annual Report 2024 
(pages 52 to 54) and can be accessed at SIX Annual 
Report 2024. In 2025, SIX conducted a review of its double 
materiality assessment, incorporating observations and 
recommendations following an external pre-assurance 
engagement, along with a more in-depth analysis of 
the company’s sustainability strategy in alignment with 
the Scale Up 2027 transformation program.

The review concluded that ESG Data, Products, and 
Services is no longer a material topic for SIX, as expected 
financial opportunities have been revised, related risks 
downgraded, and the positive impact of Sustainable 
Capital Flow mapped to the entity-specific topic of 
Contribution to a Stable Economy. In addition, the num-
ber of IROs was reduced from 40 to 23, partially also 
due to consolidation of topics. These changes reflect a 
recalibration of the materiality thresholds for impacts, 
risks, and opportunities and a focused effort to prior-
itize topics that are truly material to SIX. At the same 
time, this updated assessment reflects continuous 
efforts to integrate the qualitative characteristics of 
information as requested in ESRS 1 Appendix B.
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Environmental Information
[IRO-1] Process to Identify and Assess Material 
Climate-Related IROs
SIX manages physical and transition climate-related 
risks through its established risk management pro-
cesses and monitors both actual and potential impacts 
and opportunities. The procedure for identifying and 
assessing climate-related impacts for reporting pur-
poses is outlined below, while the broader process for 
identifying impacts, risks, and opportunities through 
the double materiality assessment is provided on 
page 63.

In 2025, SIX conducted its first internal climate scenario 
analysis to gain deeper insights into climate-related 
risks. Climate scenarios explore potential future trajec-
tories of climate change and assess their alignment 
with long-term climate objectives. To evaluate short-, 
medium-, and long-term climate risks and their impact 
on the Group’s value chain, SIX considered two scien-
tific climate scenarios developed by the Network for 
Greening the Financial System (NGFS). The scenarios 
build on  the  Intergovernmental Panel on Climate 
Change (IPCC)  data and incorporate macroeconomic 

trends. The scenarios analyzed were the high-emis-
sions scenario (Current Policies), and the low-emissions 
scenario (Net Zero 2050), aligned with limiting global 
warming to 1.5°C.

The findings confirm that, given the nature of its busi-
ness and operations, physical climate risks do not pose 
a material threat to SIX in either scenario. While certain 
risks related to SIX buildings and data centers are 
material, the residual risk is currently assessed as low 
due to robust mitigation measures. However, under 
the NGFS Net Zero 2050 scenario, SIX could face transi-
tion risks if it fails to adapt to a changing economy. 
These risks span the entire value chain and may result 
from regulatory pressure such as the full implementa-
tion of climate policies and carbon taxes. If SIX does not 
reduce its GHG emissions as planned, long-term annual 
cost under the NGFS Net Zero 2050 scenario could reach 
approximately CHF 19 million, thereof 98.6% linked to 
Scope 3 emissions. Carbon prices are based on interna-
tionally recognized models such as the NGFS Network 
(cost calculation: carbon cost (CHF) per Year = CO2 
emissions (tons) × CHF 250).

[SBM-3] Material IROs and Their Interaction with Strategy and Business Model

Greenhouse Gas Emissions

IRO 	 Greenhouse gas emissions
Category 	 Actual negative impact arising in own operations and the upstream and downstream value chain
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX energy consumption along with its operations throughout the supply chain generates GHG 
 	 emissions, which contribute to global warming.
Adaptation to Sustainability  	 SIX recognizes the negative impact of its GHG emissions and is committed to reducing them
Strategy and Business Model 	 through its climate transition plan. SIX actively supports the successful transition to a low-carbon and
 	 climate-resilient economy. Implementing the transition plan is part of the sustainability strategic pillar
 	 SIX as a Good Corporate Citizen.
Policies 	 •	 Environmental Regulation
(E1-2) 	 •	 Travel Management Regulation
Main Actions 	 • SIX identified and acts on three main decarbonization levers
(E1-1 and E1-3) 	
Metrics and Targets 	 • Total GHG emissions and Group-wide decarbonization targets
(E1-4 and E1-6) 	
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Loss of Buildings and Data Centers 

IRO 	 Loss of buildings and data centers
Category 	 Current climate-related acute physical risk
Time Horizon 	 Medium- and long-term
Description 	 Climate change is driving more frequent and severe weather events in Switzerland and Spain,
 	 which could damage the buildings and data centers of SIX and negatively impact its operations.
Adaptation to Sustainability  	 SIX follows a preventive risk management strategy by identifying the root causes of potential risks and
Strategy and Business Model 	 assessing their likelihood and impact.
Policies 	 • Operational Resilience and Business Continuity Management Regulation
(E1-2 and S4-1) 	 • SIX Security Policy
 	 • Risk management framework (refer to Risk chapter)
Main Actions 	 •	 Infrastructure investments in preventive measures to adapt to extreme weather events
 	 •	 Operational Resilience and Business Continuity Management  program, including the yearly
 	 operational resilience and business continuity management life-cycle assessment
Metrics and Targets 	 • Regular risk review (impact and probability)
 	 • Testing and exercising of preparatory measures, including emergency workplaces and business continuity
 	 Plans
 	 • Scenario‑based exercises involving staff of time‑critical business processes

Establish and Scale Carbon Markets

IRO 	 Establish and scale carbon markets
Category 	 Potential opportunity
Time Horizon 	 Medium-term
Description 	 SIX, through its strategic minority investment in  Carbonfuture, aims to jointly establish a carbon removal
 	 ecosystem and support Carbonfuture in scaling their infrastructure solution.
Adaptation to Sustainability  	 The initiative is part of the sustainability strategic pillar SIX as a Financial Market Infrastructure Provider.
Strategy and Business Model 	
Policies 	 • Integrated in the yearly business development cycle and review process
Main Actions 	 •	 Provide strategic support to Carbonfuture’s growth
 	 •	 Raise awareness among clients and in the media
Metrics and Targets 	 • Monitoring of market developments and client feedback

Resilience Analysis
SIX demonstrates strong resilience to climate change, 
supported by effective mitigation measures that limit 
potential physical risks. The Climate Transition Plan 
guides carbon emission reductions and strengthens pre
paredness for potential future carbon-related regulations 

and carbon pricing under the NGFS Net Zero 2050 sce-
nario. Beyond risk management, SIX identifies financial 
opportunities in climate action and carbon markets. 
Through its partnership with Carbonfuture, SIX is help-
ing to establish durable carbon removal as a new asset 
class.
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Social Information
Employees and Workplace
[SBM-3] Material IROs and Their Interaction with Strategy and Business Model

Professional and Personal Development

IRO 	 Professional and personal development
Category 	 Actual positive impact arising in own operations
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX promotes a culture of lifelong learning and offers its people a wide range of development
 	 opportunities.
Adaptation to Sustainability  	 Continuous learning and the support of employees’ goals and development needs are essential to
Strategy and Business Model 	 developing employee expertise, transferring knowledge across the organization, and attracting and
 	 retaining talents. Offering professional and personal development is part of the sustainability strategic
 	 pillar SIX as an Attractive Employer.
Policies 	 •	 Performance and Development Cycle Regulation 
(S1-1) 	 •	 Management of Mandatory Training Regulation
Main Actions 	 •	 Performance and Development Cycle 
(S1-4 and S1-5) 	 •	 Career advancement framework
 	 •	 Young Talents programs 
 	 •	 Key Talents journeys
 	 •	 Training and skills development
 	 •	 Sustainability training and education
Metrics and Targets 	 •	 Percentage of employees that participated in regular performance and career development reviews
(S1-13) 	 •	 Average training hours provided

Employee Well-Being

IRO 	 Employee well-being
Category 	 Actual positive impact arising in own operations
Time Horizon 	 Short-, medium-, and long-term
Description 	 SIX supports employees’ mental and physical health through various programs and initiatives, which have a
 	 positive impact on work performance, job satisfaction, and team building aspects.
Adaptation to Sustainability  	 SIX offers a healthy, productive, and purposeful work environment. Creating an environment of well-being
Strategy and Business Model 	 is part of the sustainability strategic pillar SIX as an Attractive Employer.
Policies 	 • Diversity, Equity, and Inclusion Directive 
(S1-1 and G1-1) 	 • Discrimination, Bullying, and Sexual Harassment Directive
 	 •  Accident Prevention Policy
Main Actions 	 •	 Well-being initiatives
(S1-2, S1-3, S1-4 and S1-5) 	 • Organization of working time
 	 •	 Employee Assistance Program 
 	 •	 Physical safety assessments
Metrics and Targets 	 • The objective of enabling employees to care for their physical and mental health is measured through
(S1-15) 	 feedback, ratings, participation, and engagement during events and activities
 	 • Percentage of employees who took family-related leave
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Inequality in Treatment and Opportunities

IRO 	 Inequality in treatment and opportunities
Category 	 Potential negative impact arising in own operations
Time Horizon 	 Short-, medium-, and long-term
Description 	 To promote a healthy work environment, SIX must identify, address, and prevent systemic biases and
 	 inequities across its decision-making processes, employees’ daily lives, and relationships with clients
 	 and stakeholders.
Adaptation to Sustainability  	 SIX views ensuring diversity, equity, and inclusion as a strategic priority and is committed to fostering
Strategy and Business Model 	 a respectful environment where everyone is valued for their contributions. In 2025, SIX revised the
 	 diversity priorities for 2025–2027, focusing on career and cultural and gender diversity. Fostering
 	 diversity and inclusion is part of the sustainability strategic pillar SIX as an Attractive Employer.
Policies 	 • Diversity, Equity, and Inclusion Directive
(S1-1) 	 • Discrimination, Bullying, and Sexual Harassment Directive
 	 • Human Rights Statement
Main Actions 	 •	 Issuance of first Diversity, Equity, and Inclusion Directive  
(S1-4 and S1-5) 	 •	 Increase percentage of women in management positions  
 	 •	 Support of employee-led communities  
 	 •	 Supported the launch of Switzerland’s first LGBTQ+ investor guide
Metrics and Targets 	 • SIX achieved its DE&I targets by reaching 26.2% women in management (against a 26% target) and issuing
(S1-4 and S1-5) 	 the new directive.

[S1-1] Policies
In addition to applicable laws in each jurisdiction, 
employer–employee relations at SIX are governed 
by  internal human resources policies. These policies 
primarily address rights and obligations related to 
compensation, time management, remote working, 
career path models, performance and development, 
external training, and internal mobility. Oversight of 
human resources rests with the Chief Human Resources 
Officer, who is a member of the Executive Board. Below 
are the policies directly linked to the material impacts, 
risks, and opportunities referenced in the table above. 
Additional policies on business conduct and corporate 
culture that impact employees and workplace are 
described in the Governance Information chapter, on 
pages 92 to 94.

Performance and Development Cycle Regulation
This regulation is issued by the Chief Human Resources 
Officer. It outlines the process and elements for aligning 
team and individual goals with the strategic objectives 
of SIX, managing those goals throughout the year, and 
evaluating performance at year-end.
 

Management of Mandatory Training Regulation
This regulation is issued by the Chief Human Resources 
Officer. It defines the responsibilities as well as the 
consequences and sanctions for misconduct or non-
compliance in the context of mandatory training, 
including phishing campaigns.

Diversity, Equity, and Inclusion Directive
This directive is issued by the Chief Human Resources 
Officer. It outlines commitments of SIX to fostering 
diversity, equity, and inclusion in the workplace and 
applies to all aspects of operations and processes of 
SIX. The dimensions of diversity recognized by SIX 
include, but are not limited to, the following: country of 
origin, gender, race, nationality, age, sexual orientation, 
physical abilities, neurodiversity, religion, and ethnic 
background.
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 Discrimination, Bullying, and Sexual Harassment 
Directive
This directive is issued by the Compliance function. It 
defines rules of conduct for employees and the proce-
dure in the event of violations of these rules.

BME Equality Plan
BME has an Equality Plan in force for the period from 
2024 to 2028 in accordance with Art. 46 of the Spanish 
Organic Law 3/2007. Its purpose is to achieve equal 
treatment and opportunities between women and men 
within the company and to eliminate discrimination 
based on sex. Several measures, including initiatives, 
training sessions, and awareness-building activities, 
were launched in 2025 and are currently ongoing.

Human Rights Statement 
SIX maintains zero tolerance for violations of applica-
ble laws or internal directives, policies, or regulations. 
It has set out clear principles on personal integrity 
and  non-discrimination in the SIX Code of Conduct 
and Human Rights Statement. The SIX Human Rights 
Statement, signed by the Chairman and the CEO of SIX, 
is published on the SIX website. The statement affirms 
compliance with the UN Guiding Principles on Business 
and Human Rights (UNGP), the International Bill of 
Human Rights, and the core standards and principles 
of the International Labor Organization (ILO). The 
statement underscores the importance of the issue to 
SIX and summarizes the activities of SIX to protect the 
human rights of its own employees as well as of other 
stakeholders of SIX, including its suppliers. The state-
ment also explains how violations of human rights in 
the sphere of influence of SIX can be reported to SIX. The 
SIX Human Rights Statement is available at six-human-
rights-statement-en.pdf. For more information on 
human rights and workers’ rights in the supply chain as 
well as on risk of child labor in the supply chain, read 
page 94.

Accident Prevention
SIX maintains a global workplace accident prevention 
policy and an occupational health and safety manage-
ment system. The Company aligns its occupational 
health and safety system with ISO 45001 and the Swiss 
Federal Coordination Commission for Occupational 
Safety directive 6508. 

[S1-2] Engaging with Own Workforce 
The Group’s engagement approach is designed to 
meet employee needs and address workforce concerns. 
It includes a biannual employee engagement survey 
(culture survey), pulse surveys conducted in some 
years between the biannual surveys, participation of a 
sample of employees in the double materiality assess-
ment, and representation through employee bodies. 
The Chief Human Resources oversees the employee 
engagement process and reviews the results to steer 
the Group towards a more inclusive, healthy, and sus-
tainable workplace. Effectiveness is measured through 
survey metrics, and the development of action plans is 
based on feedback from surveys. In 2025, the biannual 
employee engagement survey achieved a 79% response 
rate, with 62% of employees expressing pride in work-
ing at SIX. Read more on employee’s engagement on 
page 30.

[S1-3] Processes to Remediate Negative 
Impacts and Channels for Own Workforce to 
Raise Concerns
Employees aware of actual or potential risks, violations 
of internal policies, or work-related incidents of dis-
crimination, complaints, or human rights incidents can 
report these directly to Compliance teams, Human 
Resources, their line manager, or anonymously via the 
SIX Integrity Platform. The platform, available 24/7 
through the SIX and BME websites, enables employees, 
suppliers, and other third parties, such as clients and 
end-users, to report actual or potential misconduct 
anonymously. The platform is operated by an inde-
pendent third-party provider, ensuring confidentiality. 
All incoming reports are tracked and addressed by the 
Compliance team, and substantial cases or complaints 
are reported and included in the quarterly internal risk 
report prepared for management. In 2025, the previ-
ously separate SIX and BME Integrity Platforms were 
merged into a single system. Several user-facing sim-
plifications were introduced, including support for new 
languages and the ability to record voice messages, 
which are automatically modified to ensure anonymity. 
Access the Integrity Line at https://six.integrityline.io/.

The SIX Compliance directive on Reporting Misconduct 
and Internal Investigations strictly prohibits any form 
of retaliation against employees who report concerns 
in good faith. Read more about it on page 93.
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Sustainability Training and Education
In addition to providing access to the UN Global 
Compact Academy, SIX launched its first mandatory 
sustainability training in 2025 to build up awareness 
and strengthen engagement with sustainability-related 
strategy and targets, including net zero targets. The 
training is reinforced through internal communication 
on the Group intranet, where sustainability content 
and updates are shared Company-wide. To translate 
learning into action and community impact, SIX offers 
volunteer days (“SIX Social Days”), granting employees 
one paid day per year to participate in social and envi-
ronmental projects, an opportunity to contribute and 
further learn about sustainability in practice.

Since 2024, delegates within the Group’s sustainability 
matrix organization have been offered a foundational 
sustainability course through the Cambridge Institute 
for Sustainability Leadership, along with additional 
business-specific training.

Employee Well-Being
Well-Being
SIX is committed to supporting employees’ mental and 
physical well-being through a range of programs and 
initiatives, including the Employee Assistance Program 
mentioned above. One highlight in 2025 was the Global 
Navigating Through Change Weeks held in November, 
which attracted 1,299 participants (30.2% of employ-
ees). Of those, 94% recommended the sessions. Feedback 
indicated that participants felt better equipped with 
tools to manage change and support their mental 
health. Additionally, SIX expanded its support for parents 
by upgrading new dedicated nursing rooms. These 
facilities are now available in the Zurich, Madrid, and 
Stamford offices.

Organization of Working Time
SIX promotes flexible working arrangements and sup-
ports employees in achieving a healthy work-life 
balance across all locations. This includes offering vari-
ous forms of paid and unpaid leave, the ability to take 
vacation in several periods, and flexibility in work 
schedules where operationally feasible. In addition, 
local entities may provide further measures in line with 
national legislation and collective agreements. An 
example is the right to digital disconnection for BME 
employees, established in the BME disconnection policy 
in alignment with Art. 88 of the Spanish Organic Law 

3/2018. Further, BME supports work-life balance and 
parental co-responsibility through measures such as 
reduced working hours for legal guardianship and 
breastfeeding, flexible entry and exit times, and 
shortened working days on Fridays and on the eve of 
vacations.

Physical Safety
Workplace risk assessments and ongoing monitoring 
are conducted by the Real Estate Management team. 
Assessments follow a standardized methodology based 
on Swiss labor law and the guidelines of the Swiss 
Federal Coordination Commission for Occupational 
Safety, with a strong focus on preventive measures. For 
locations outside Switzerland, these processes are 
adapted to comply with requirements under local 
regulations.

Work-related accidents are reported, documented, 
when necessary, investigated for SIX entities covered 
by the Security Policy framework. Employees have mul-
tiple options to remove themselves from danger and to 
report risks across the full spectrum of workplace 
safety. These include a facility management ticketing 
system, reports to line managers, and the Employee 
Assistance Program. Additionally, the SIX Integrity 
Platform enables anonymous reporting of risks and 
incidents. For more on the SIX Integrity Platform, refer 
to page 76.

Contractors working on SIX premises receive briefings 
on site-specific safety requirements and are required 
to comply with them. All suppliers and their sub-suppli-
ers are expected to comply with the terms of the SIX 
Code for Suppliers. For more details, read pages 93 to 94.

Inequality in Treatment and Opportunities
Issuance of First DE&I Directive
In 2025, SIX introduced its first Diversity, Equity, and 
Inclusion (DE&I) Directive. Read more about it on page 75.

Women in Management
One strategic goal was to have 26.0% of women in man-
agement positions. SIX successfully met this target, 
with women representing 26.2% of management roles 
by the end of 2025. Considering the entire SIX work-
force, women make up 33.9%. This accomplishment 
underlines the commitment of SIX to advance gender 
diversity in decision-making roles. 
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Support of Employee-Led Communities
SIX fosters an inclusive environment by promoting 
collaboration across generations and ensuring equity 
in human resources practices, flexible work arrange-
ments, and continuous learning opportunities. The 
Group also supports various employee-led communi-
ties that advance shared interests, such as the Gender 
Diversity Network, Women in IT, parents@work, and 
the LGBT+ community Queers & Peers. These groups 
play a vital role in driving engagement, social respon
sibility, and inclusivity, which are key pillars of collaboration 
within SIX. 

Swiss LGBTQ+ Investor Guide
SIX supported the launch of Switzerland’s first report 
linking LGBTQ+ inclusion transparency to business 
performance. Developed in partnership with Open for 

Business, the report examines LGBTQ+ inclusion trans-
parency among Switzerland’s 50 largest companies (by 
market capitalization) and explores actions to improve 
workplace diversity and inclusion. Read the compiled 
findings at  
swiss-market-leaders-lgbtq-inclusion-transparency.pdf 

[S1-6] Employee Characteristics
The majority of people who work for SIX are regular, 
permanent employees. Nearly three-quarters (72.0%) 
(2024: 75.2%) of the total employees of SIX are based in 
the home markets of Switzerland (50.4%) and Spain 
(21.6%). All employee numbers are calculated at the 
end of the reporting period based on actual head 
count. For full-time equivalent (FTE) numbers, refer to 
section SIX Key Figures, on page 22. SIX has no non-guar-
anteed hours employees.

Overview of SIX Employees 
 	 	 	 	 	 31/12/2025	 	 	 	 	 	 31/12/2024	 	 	

 	 Women	 	 Men	 	 Total	 	 Women	 	 Men	 	 Total	 	 Change	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total employees (HC) 	 1,460	 	 2,849	 	 4,309	 	 1,503	 	 2,928	 	 4,431	 	 –2.8%	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Permanent 	 1,459	 	 2,841	 	 4,300	 	 1,495	 	 2,915	 	 4,410	 	 –2.5%	

Fixed-term 	 1	 	 8	 	 9	 	 8	 	 13	 	 21	 	 –57.1%	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Part-time 	 299	 	 224	 	 523	 	 305	 	 237	 	 542	 	 –3.5%	

Part-time ratio 	 20.5%	 	 7.9%	 	 12.1%	 	 20.3%	 	 8.1%	 	 12.2%	 	 –0.1%	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Switzerland 	 636	 	 1,532	 	 2,168	 	 662	 	 1,649	 	 2,311	 	 –6.2%	

Spain 	 323	 	 607	 	 930	 	 353	 	 670	 	 1,023	 	 –9.1%	

Poland 	 147	 	 173	 	 320	 	 143	 	 159	 	 302	 	 6.0%	

UK 	 75	 	 178	 	 253	 	 58	 	 104	 	 162	 	 56.2%	

India 	 94	 	 75	 	 169	 	 92	 	 66	 	 158	 	 7.0%	

France 	 71	 	 117	 	 188	 	 73	 	 115	 	 188	 	 0.0%	

USA 	 19	 	 29	 	 48	 	 21	 	 35	 	 56	 	 –14.3%	

Germany 	 23	 	 37	 	 60	 	 24	 	 35	 	 59	 	 1.7%	

Other 	 72	 	 101	 	 173	 	 77	 	 95	 	 172	 	 0.6%	

						    

Data basis: Data exclude apprentices, graduates, working students, members of the Board of Directors, and commissioners. Also excluded are fixed-term contract 
employees hired for a maximum of 12 months.						    
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 Overview of Turnover 
The total number of employees decreased by 2.8%, 
reaching 4,309 (2024: 4,431) at the end of the reporting 
period. The total head count decrease is due to a 
responsible workforce management with ongoing effi-
ciency initiatives, selective hiring, and natural attrition. 
In the UK, a notable increase in employees can be seen 

as a result of the Aquis acquisition that took place in 
2025. The exit ratio of 14.6% (2024: 11.2%) is calculated 
as the total number of exits divided by the total head 
count at the end of the year. In 2025, the ratio increased 
3.4  percentage points compared with the previous 
year, which is largely explained by ongoing efficiency 
initiatives, and natural attrition.

New Hires and Leavers
 	 2025 gross rates number of	 	 2024 gross rates number of	

 	 New hires 		 New hire 		 Exits 		 	 	 New hires 		 New hire 		 Exits 		 	

 	 (HC)	 	 ratio	 	 (HC)	 	 Exit ratio	 	 (HC)	 	 ratio	 	 (HC)	 	 Exit ratio	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total 	 371	 	 8.6%	 	 626	 	 14.6%	 	 591	 	 13.3%	 	 495	 	 11.2%	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Women 	 137	 	 9.3%	 	 204	 	 14.0%	 	 296	 	 13.7%	 	 161	 	 10.7%	

Men 	 234	 	 8.2%	 	 422	 	 14.8%	 	 385	 	 13.1%	 	 334	 	 11.4%	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Under 30 years 	 169	 	 29.2%	 	 132	 	 22.9%	 	 211	 	 34.7%	 	 117	 	 19.2%	

30–50 years 	 172	 	 7.2%	 	 306	 	 12.8%	 	 342	 	 13.8%	 	 227	 	 9.2%	

Over 50 years 	 30	 	 2.3%	 	 188	 	 14.2%	 	 38	 	 2.8%	 	 151	 	 11.2%	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Switzerland 	 125	 	 5.8%	 	 278	 	 12.8%	 	 225	 	 9.7%	 	 285	 	 12.3%	

Spain 	 70	 	 7.5%	 	 167	 	 17.7%	 	 152	 	 14.9%	 	 66	 	 6.5%	

Poland 	 61	 	 18.8%	 	 46	 	 14.4%	 	 69	 	 22.8%	 	 36	 	 11.9%	

UK 	 31	 	 12.3%	 	 37	 	 14.6%	 	 22	 	 13.6%	 	 12	 	 7.4%	

India 	 55	 	 32.5%	 	 42	 	 24.9%	 	 65		  41.1%		  47		  29.7%	

France 	 3	 	 1.6%	 	 14	 	 7.4%	 	 14	 	 7.4%	 	 8	 	 4.3%	

USA 	 4	 	 8.3%	 	 12	 	 25.0%	 	 5	 	 8.9%	 	 9	 	 16.1%	

Germany 	 9	 	 15.0%	 	 9	 	 15.0%	 	 13	 	 22.0%	 	 10	 	 16.9%	

Other 	 13	 	 7.9%	 	 21	 	 12.7%	 	 26	 	 15.1%	 	 22	 	 12.8%	

Data basis: All employee data excludes apprentices, graduates, working students, members of the Board of Directors, and commissioners. Also excluded are fixed-term 
contract employees hired for a maximum of 12 months.

[S1-7] Characteristics of Non-employees 
A portion of the SIX workforce is made up of non-em-
ployees, as defined under the European Sustainability 
Reporting Standards (ESRS). They include self-em-
ployed people and people  provided by  undertakings 
primarily engaged in employment activities. As of 31 
December 2025, SIX had 747 (2024: 767) non-employee 
workers in its workforce. Of these, 52.0% are involved 
in data management and application maintenance 
within the Financial Information business unit, with 
most of these services sourced from India and Poland. 
The remaining non-employee workers primarily han-
dle IT support and maintenance. At year-end, 40.6% of 

the non-employee workforce were female and  59.4% 
were male. Information related to non-employees is 
provided and managed by the procurement team. The 
figures reflect the number of headcounts tracked 
under the internal employee subgroup category 
Outsourcing. 

[S1-8] Collective Bargaining Coverage and 
Social Dialogue
SIX guarantees that all employees have the right to 
freely join trade unions to advocate for and protect 
their economic and social interests. The trade union 
representative bodies and the technical committees 
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established under the collective bargaining agree-
ment, in which 36.2% of SIX employees participate, 
serve as key channels for ongoing dialogue between 
SIX and its employees.

All employees of SIX working in Spain are covered by 
the collective bargaining agreement, which governs 
labor relations between the different SIX Group com-
panies and their employees.
 

SIX has formally established internal worker rep-
resentation groups in France, Germany, Luxembourg, 
Poland, Sweden, and Spain. Currently, the Group does 
not have any agreements in place for employee rep-
resentation through the European Works Council 
(EWC), Societas Europaea (SE) Works Council, or Societas 
Cooperativa Europaea (SCE) Works Council. 

Employees Covered by Collective Bargaining Agreements 
 	 31/12/2025	 	 31/12/2024	 	 Change	

 	 	 	 	 	 	

 	 	 	 	 	 	

Total employees (HC) 	 4,309	 	 4,431	 	 –2.8%	

 	 	 	 	 	 	

Total employees under collective bargaining agreement 	 1,559	 	 1,635	 	 –4.6%	

Quota 	 36.2%	 	 36.9%	 	 –0.7 pp	

 	 	 	 	 	 	

Switzerland 	 0.0%	 	 0.0%	 	 0.0 pp	

Spain 	 100.0%	 	 100.0%	 	 0.0 pp	

Poland 	 100.0%	 	 100.0%	 	 0.0 pp	

UK 	 0.0%	 	 0.0%	 	 0.0 pp	

India 	 0.0%	 	 0.0%	 	 0.0 pp	

France 	 100.0%	 	 100.0%	 	 0.0 pp	

USA 	 0.0%	 	 0.0%	 	 0.0 pp	

Germany 	 100.0%	 	 100.0%	 	 0.0 pp	

Other 	 39.1%	 	 36.6%	 	 2.5 pp	

Data basis: Data exclude apprentices, graduates, working students, members of the Board of Directors, and commissioners. Also excluded are fixed-term contract 
employees hired for a maximum of 12 months.
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[S1-9] Diversity Metrics
 	 31/12/2025	

 	 	 	 	 	 Extended	 	 	 	 Board of 	

 	 Employees	 	 Management	 	 Executive Board	 	 Total	 	 Directors	

 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	

Total 	 2,461	 	 1,837	 	 11	 	 4,309	 	 10	

 	 	 	 	 	 	 	 	 	 	

Women 	 39.7%	 	 26.2%	 	 27.3%	 	 33.9%	 	 10.0%	

Men 	 60.3%	 	 73.8%	 	 72.7%	 	 66.1%	 	 90.0%	

 	 	 	 	 	 	 	 	 	 	

Under 30 years 	 22.8%	 	 0.8%	 	 0.0%	 	 13.4%	 	 0.0%	

30–50 years 	 53.2%	 	 59.6%	 	 36.4%	 	 55.8%	 	 20.0%	

Over 50 years 	 24.0%	 	 39.6%	 	 63.6%	 	 30.8%	 	 80.0%	

Gender diversity ratio Board of Directors 	 	 	 	 	 	 	 	 	 0.11	

 	 31/12/2024	

 	 	 	 	 	 Extended	 	 	 	 Board of 	

 	 Employees	 	 Management	 	 Executive Board	 	 Total	 	 Directors	

 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	

Total 	 2,542	 	 1,878	 	 11	 	 4,431	 	 10	

 	 	 	 	 	 	 	 	 	 	

Women 	 40.3%	 	 25.3%	 	 27.3%	 	 33.9%	 	 10.0%	

Men 	 59.7%	 	 74.7%	 	 72.7%	 	 66.1%	 	 90.0%	

 	 	 	 	 	 	 	 	 	 	

Under 30 years 	 23.3%	 	 0.9%	 	 0.0%	 	 13.7%	 	 0.0%	

30–50 years 	 52.9%	 	 60.2%	 	 36.4%	 	 56.0%	 	 20.0%	

Over 50 years 	 23.8%	 	 38.9%	 	 63.6%	 	 30.3%	 	 80.0%	

Gender diversity ratio Board of Directors 	 	 	 	 	 	 	 	 	 0.11	

					   

Data basis: Data exclude apprentices, graduates, working students, and commissioners. Also excluded are fixed-term contract employees hired for a maximum of 12 
months. Management refers to all levels of senior staff that include specialist or managerial functions, defined as cadre level. The gender diversity ratio for the Board 
of Directors is calculated as the average ratio of female to male Board members.

[S1-10] Adequate Wages
SIX is committed to offering competitive and equitable 
compensation, including variable components, to fos-
ter growth and reinforce a high-performance culture. 
The Company adheres to a fair pay policy. Employee 
wages are regularly analyzed to ensure equal pay 
and  are reported to the appropriate authorities in 
Switzerland, Spain, and France. Employees from these 
countries together account for 79.5% of the workforce. 
For all other locations, SIX performs an annual global 
compensation review and monitors equal pay. SIX 

complies with local employment law, including anti-dis-
crimination regulations on age, gender, race, and other 
characteristics.

[S1-11] Social Protection 
All employees of SIX are covered by social insurance 
through public programs and/or through Group 
benefits, providing protection against loss of in- 
come due to sickness, unemployment, workplace 
injuries and any resulting disability, maternity leave, or 
retirement.
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 [S1-13] Training and Skills Development Metrics

Average Training Hours
 	 2025	 	 2024	

Average training hours 	 Employees	 	Management	 	 Total	 	 Employees	 	Management	 	 Total	

													           
Total 	 18.0	 	 16.4	 	 17.3	 	 16.5	 	 12.4	 	 14.7	

 	 	 	 	 	 	 	 	 	 	 	 	

Women 	 14.3	 	 19.1	 	 15.9	 	 15.4	 	 12.5	 	 14.4	

Men 	 20.4	 	 15.4	 	 18.0	 	 17.2	 	 12.3	 	 14.9	

Data basis: Data includes apprentices, graduates, working students, and fixed-term contract employees. Excluded are employees of the subsidiaries Aquis, Baymarkets, 
FactEntry, Swiss Fund Data, and Ultumus.

Performance and Career Development Review
 	 2025	 	 2024	

Percentage of employees that participated in  	 	 	 	 	 	 	 	 	 	 	 	

regular performance and career development reviews 	 Employees	 	Management	 	 Total	 	 Employees	 	Management	 	 Total	

						    

		  	 	 	 	 	 	 	 	 	 	 	

Total 	 97.7%	 	 98.0%	 	 97.9%	 	 99.5%	 	 99.1%	 	 99.3%	

 	 	 	 	 	 	 	 	 	 	 	 	

Women 	 97.0%	 	 98.0%	 	 97.3%	 	 99.3%	 	 98.7%	 	 99.1%	

Men 	 98.2%	 	 98.8%	 	 98.1%	 	 99.6%	 	 99.2%	 	 99.4%	

Data basis: All employees except apprentices, graduates, working students, members of the Board of Directors, and commissioners. Also excluded are fixed-term 
contract employees hired for a maximum of 12 months, and employees from the subsidiaries Aquis, Baymarkets, FactEntry, Swiss Fund Data, and Ultumus.

[S1-15] Work-Life Balance Metrics
 	 2025	

 	 	

 	 	

Percentage of employees entitled to family-related leave 	 100.0%	

 	 	

Percentage of entitled employees who took family-related leave 	 5.3%	

Percentage of entitled women who took  family-related leave 	 7.4%	

Percentage of entitled men who took  family-related leave 	 4.3%	

Data basis: All employee data excludes apprentices, graduates, working students, members of the Board of Directors, and commissioners. Also excluded are fixed-term 
contract employees hired for a maximum of 12 months.



84SIX Annual Report 2025  Sustainability Statements

 Compensation Strategy
The SIX compensation strategy is guided by the princi-
ples of clarity and transparency, flexibility, equity, 
pay-for-performance, and sustainability. Compensation 
decisions are made without regard to gender, race, origin, 
religion, sexual orientation, age, or any other personal 
characteristic. As an equal opportunity employer, SIX 
ensures equal pay for employees performing the same 
function with comparable experience, and performance.

Compensation Approach
SIX follows a total compensation approach, which 
includes a base salary and, for most employees, a short- 
term incentive (STI) target amount or a sales bonus/

commission target. The STI program applies globally 
for regular employees with permanent contracts at 
all  levels, unless they participate in a sales-related 
incentive plan. For selected employees, total target 
compensation may also include a long-term incentive 
(LTI) award. The total target compensation of all 
employees is reviewed annually to ensure alignment 
with the Company’s compensation policy principles.

Benefits
SIX provides its employees with benefits in line with 
local market practices. These include health coverage, 
pension plans, well-being benefits, and fringe benefits 
where relevant.

 [S1-17] Incidents, Complaints, and Human Rights Metrics
Incidents and complaints 	 Unit	 	 31.12.2025	 	 31.12.2024
 	 	 	 	 	
 	 	 	 	 	
Number of incidents of discrimination, including harassment 1	 number	 	 4	 	 6
Number of complaints filed 2	 number	 	 29	 	 29
Number of cases filed to the National Contact Points for OECD Multinational Enterprises	 number	 	 0	 	 0
Amount of fines, penalties, and compensations from cases reported	 CHF	 	 0	 	 0
Number of severe human rights incidents 	 number	 	 0	 	 0
Amount of fines, penalties, and compensations from severe human rights incidents 	 CHF	 	 0	 	 0

1	 The number of incidents of discrimination, including harassment, equals the number of employee misconduct cases leading to disciplinary measures.
2	 The number of complaints filed equals the number of cases recorded in the internal category employment-related misconduct, including discrimination, bullying, and 

harassment.
Data basis: Information regarding Aquis, Baymarkets, Swiss Fund Data, and Ultumus is not included due to unavailable data.
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 Clients and End-Users
[SBM-3] Material IROs and Their Interaction 
with Strategy and Business Model
SIX provides and operates infrastructure for financial 
centers, ensuring the smooth flow of information and 
money between market participants. SIX services enable 
clients (big banks, financial institutions, and companies 

listed on the Group’s exchanges) and, indirectly, their 
customers to access markets, payments, and data. A 
description on the main clients of SIX can be found on 
page 10. Through the double materiality assessment, 
four topics related to Data and Cyber Security, impacting 
both clients and end-users, were identified.

Secure Network For Payments

IRO 	 Secure network for payments and other banking services
Category 	 Actual positive impact arising in own operations and in the upstream and downstream value chain
Time Horizon 	 Short-, medium-, and long-term
Description 	 The Secure Swiss Finance Network (SSFN) is a controlled and secure network launched by SIX and the Swiss
 	 National Bank. It allows connected users in the Swiss financial center to communicate securely with SIX,
 	 other financial market infrastructures, and also with each other.
Adaptation to Sustainability  	 Integrated in the yearly business development cycle and review process for the IT corporate function
Strategy and Business Model 	 and the Banking Services business unit.
Policies 	 •	 SIX Security Policy
(S4-1) 	 •	 Operational Resilience and Business Continuity Management Regulation
 	 •	 Data Protection Directive
 	 •	 Information Security Regulation
 	 •	 Handling and Protection of Information Regulation
Main Actions 	 •	 Operating the Secure Swiss Finance Network (SSFN)
(S4-4 and S4-5) 	
Metrics and Targets 	 • No material security breeches or downtimes (target reached in reporting period)

Transaction Disruptions

IRO 	 Transaction disruptions
Category 	 Potential negative impact arising in own operations
Time Horizon 	 Short-, medium-, and long-term
Description 	 Disruptions to payment handling and securities transactions may lead to severe credit and liquidity
 	 problems, jeopardizing the stability of the financial system and undermining its competitiveness.
Adaptation to Sustainability  	 SIX employs business continuity management to ensure that its services remain available or can
Strategy and Business Model 	 be rapidly restored, even in a crisis. Business continuity plans for all critical business processes are
 	 in place and tested regularly.
Policies 	 •	 SIX Security Policy
(S4-1) 	 •	 Operational Resilience and Business Continuity Management Regulation
 	 •	 Data Protection Directive
 	 •	 Information Security Regulation
 	 •	 Handling and Protection of Information Regulation
Main Actions 	 • Operational Resilience and Business Continuity Management program
(S4-4 and S4-5) 	
Metrics and Targets 	 • No material security breeches and downtimes (target reached in reporting period)
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Potential Data Leakage and Cyber Attacks

IRO 	 Potential data leakage and cyber-attacks
Category 	 Current risk
Time Horizon 	 Short-, medium-, and long-term
Description 	 Identity theft, hacking, phishing, cyber attacks, unauthorized access to sensitive information, unpatched
 	 security vulnerabilities, and supplier risks all are persistent threats to SIX, to its partners and clients, and
 	 to the end-users of many services provided by SIX.
Adaptation to Sustainability  	 The systems of SIX are designed for high resilience. The Business Continuity Management program ensures
Strategy and Business Model 	 that its services remain available and functional or can be rapidly restored, even in a crisis.
 	 Business continuity plans for all critical business processes are in place and tested regularly.
Policies 	 •	 SIX Security Policy
(S4-1 and G1-2) 	 •	 Operational Resilience and Business Continuity Management Regulation
 	 •	 Data Protection Directive
 	 •	 Information Security Regulation
 	 •	 Handling and Protection of Information Regulation
 	 •	 SIX Supplier Governance Regulation
Main Actions 	 • Cyber crisis exercise conducted as part of the Swiss Financial Sector Cyber Security Centre’s activities.
(S4-4 and S4-5) 	 • Several privacy and data security measures
 	 • Security operation training for employees and invited contractors
Metrics and Targets 	 • Risk measured based on the SIX risk appetite data loss, availability of core services, and
 	 reported cyber incidents

Quantum Computing

IRO 	 Quantum computing
Category 	 Anticipated risk
Time Horizon 	 Long-term
Description 	 The superior powers of emerging quantum computing may soon help hackers decrypt advanced
 	 security systems, including those of SIX and/or key suppliers.
Adaptation to Sustainability  	 SIX integrated its post-quantum readiness initiative into the Information Security Strategy 2024 to 2027.
Strategy and Business Model 	
Policies 	 • Risk management framework (refer to the Risk chapter)
(S4-1) 	 • Information Security Regulation
Main Actions 	 • Implementation of the defined mitigation measures
(S4-4 and S4-5) 	
Metrics and Targets 	 • Regular review (potential impact and probability)

[S4-1] Policies
SIX has several Group-wide policies, directives, and 
regulations in place to manage impacts and risks 
related to clients and end-users. The most relevant are 
listed below.
 

SIX Security Policy
The SIX Security Policy governs the management of 
comprehensive security risks. It is based on the principle 
of integral security, which encompasses both security 
and safety issues and includes organizational, concep-
tual, legal, physical, technical, and personnel-related 
aspects, including cyber-security. The policy is based 
on legal and regulatory requirements as well as on SIX 
internal guidelines. Issued by the Chief Risk Officer, the 
policy is complemented by several directives, regula-
tions, and annexes. 
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 Operational Resilience and Business Continuity 
Management Regulation
The Operational Resilience and Business Continuity 
Management regulation is issued by the Chief Risk 
Officer. It ensures continuity of critical functions and 
time critical processes across major loss scenarios, with 
the objective of keeping SIX operational and maintaining 
its role in financial centers. Governance follows the 
three lines of defense model across Business, Risk, 
Compliance, and Security functions, and independent 
audit layers. Key measures include annual business 
impact analyses with recovery objectives, crisis and 
continuity plans and training, scenario-based exercises, 
and regular IT recovery testing to validate readiness.

Data Protection Directive
The Data Protection directive is issued by the Compliance 
function. It establishes a clear framework for lawful, 
fair, and transparent processing of personal data and 
provides general data protection guidelines. The direc-
tive defines responsibilities and processes, including 
the involvement of the Data Protection Officer in cer-
tain decisions and governance of data subject rights 
and breaches. 

Information Security Regulation
The Information Security regulation is issued by the 
Chief Risk Officer. It establishes Group-wide rules for 
protecting SIX information and systems, with dedi-
cated annexes covering key domains such as integral 
security risk management, human resources security, 
information management, infrastructure and networks, 
mobile computing, and malware protection.

Handling and Protection of Information Regulation
The regulation is issued by the Chief Risk Officer. It pro-
vides a clear framework for handling and protecting 
information across its life cycle, covering both personal 
data and business documents, to prevent unauthorized 
access, misuse, or theft. The regulation sets responsi-
bilities for information owners and supports privacy by 
design and default.

[S4-2 and S4-3] Engagement Processes and 
Channels
SIX maintains regular contact with its clients regarding 
potential data and cyber security risks. The Group 
participates in the relevant networks and associations in 
its industry to ensure continuous security updates and 

upgrades for the financial services infrastructure it offers. 
For a complete list of memberships, refer to the SIX Cor
porate Governance webpage at six-group.com/en/
company/governance.html. Read more on political dia-
logue engagement on pages 97 to 98.

Clients and end-users can share their concerns and 
needs directly with SIX through established client-rela-
tionship management channels or online through the 
SIX Integrity Platform. Since 2025, SIX has offered a 
dedicated fraud prevention and scam awareness web-
site, where visitors can learn about common threats and 
report cyber security incidents. Access the website at 
six-group.com/en/services/legal/scam-prevention.html.  

SIX did not receive any significant complaints related to 
customer data protection and reported no substantial 
data breaches. As a result, no fines, penalties, or com-
pensation for damages arising from incidents or 
complaints of the above kind were paid by SIX during 
the reporting period.

[S4-4 and S4-5] Action and Targets
Secure Network for Payments
The Secure Swiss Finance Network (SSFN) is a con-
trolled, highly secure network that allows national and 
internationally connected users in the Swiss financial 
center to communicate securely with SIX, other finan-
cial market infrastructures, and also with each other. 
SSFN is based on the SCION technology, developed by 
the Swiss Federal Institute of Technology (ETH), which 
delivers a new level of security, robustness, and func-
tionality in data exchange processes. Through SSFN, 
SIX provides various systemically important services 
available to the Swiss economy including: the Swiss 
Interbank Clearing (SIC) sytem, used by financial insti-
tutions to clear all CHF account-to-account wholesale 
and retail payments; the Settlement Communication 
System (SECOM), used for fully automated processing 
of national and international securities transactions 
and risk mitigation; and other services, such as eBill, 
ATM, and data delivery services. In 2025, neither SSFN 
as a network nor SIX as a connected party experienced 
any unplanned outages. SSFN served as a template to 
establish similar networks in other Swiss industry sec-
tors such as healthcare, utilities, or, most recently, for 
electronic payments.
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Transaction Disruption
Transaction disruption are covered and managed by 
the Operational Resilience and Business Continuity 
Management regulation, described on page 87.

Potential Data Leakage and Cyber Security 
Threats
Swiss Financial Sector Cyber Security Centre 
SIX is a founding member of the Swiss Financial Sector 
Cyber Security Centre (FS-CSC), an industry association 
established in April 2022 and led by the Swiss National 
Cyber Security Centre. The FS-CSC promotes the exchange 
of information among financial  market participants 
and strengthens cooperation on preventive measures 
and crisis management. In 2025, a sector-wide, strate-
gic cyber crisis exercise was conducted to enhance the 
Swiss financial industry’s strategic readiness. Building 
on the 2024 outcomes, the exercise focused on sys-
temic impacts to securities settlement and practical 
coordination between institutions and the Crisis 
Coordination Cell, a key component of the FS-CSC. SIX 
participated alongside association delegates, govern-
ment representatives, and other stakeholders.

SIX continues to support the Swiss FS-CSC in achieving 
its goals by collaborating closely with peers on FS-CSC 
steering committees and actively participating in rele-
vant chapters.
 

Privacy and Security Measures
SIX ensures data privacy and security through robust 
measures. Personal data is encrypted both in transit 
and at rest to prevent unauthorized access. Strict 
access controls limit handling of sensitive information 
to authorized personnel only. Regular audits and risk 
assessments are conducted to identify and mitigate 
potential vulnerabilities. In addition, comprehensive 
incident response plans enable rapid action to address 
and mitigate any data breaches. These practices help 
SIX maintain high standards of data protection.

Security Operation Training
To prevent any negative impact associated with data 
and cyber security threats, SIX provides regular train-
ing to employees on the internal rules on handling 
confidential information, managing security risks, and 
adhering to the SIX Code of Conduct. Mandatory online 
courses such as the annual security refresher training 
course, cover topics such as behavior in competition, 
operational risk management, phishing awareness 
(including regular phishing simulations), conflicts of 
interest, and data protection regulations. Additionally, 
new hires complete extended mandatory training 
within their first few weeks at SIX.

Quantum Computing
Although the development of quantum computing is 
currently progressing slowly, it poses a significant 
threat to the encryption framework at SIX once adop-
tion accelerates. SIX has defined a set of mitigating 
measures and is actively implementing them to proac-
tively prepare SIX for the emerging quantum computing 
landscape. 
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 Financial Literacy
[SBM-3] Material IROs and Their Interaction with Strategy and Business Model

Increasing Access to Financial Literacy Education

IRO 	 Increasing access to financial literacy education
Category 	 Actual positive impact arising in own operations and the value chain
Time Horizon 	 Short-, medium-, and long-term
Description 	 By increasing access to financial literacy education, SIX is positively impacting the communities where
 	 it operates.
Adaptation to Sustainability  	 Supporting financial literacy is part of the sustainability strategic pillar SIX as a Good Corporate Citizen.
Strategy and Business Model 	
Policies 	 None
Main Actions 	 • SIX increases access to financial literacy education through initiatives provided by the Instituto BME,
 	 the Swiss Finance Museum (SFM), and Aquis.
Metrics and Targets 	 •	  Swiss Finance Museum: number of visitors, number of tours given, number of student tours
 	 •	 Instituto BME: number of students enrolled, number of training hours delivered, and number of courses
 	 offered
 	 •	 Aquis: number of people reached

Instituto BME 
Instituto BME is the training center of BME and a part-
ner of Spain’s National Financial Education Plan. It delivers 
specialized financial-market education for professionals, 
regulators, investors, students, and anyone interested 
in finance. Its mission is to strengthen financial literacy 
in Spain and across Spanish-speaking regions through 
courses, certifications, online programs, and institu-
tional partnerships. Instituto BME is committed to high 
educational standards and continuous improvement, 
integrating stakeholder feedback through its publicly 
available policy and regular engagement initiatives.

Swiss Finance Museum
Founded in 2017, the Swiss Finance Museum (SFM) is 
Switzerland’s first and only museum dedicated to 
finance. Its multimedia exhibitions explore the evolu-
tion of the financial industry and stock exchanges, 
emphasizing their historical, economic, and social 
impact. With a strong focus on financial literacy, the 
SFM strives to make key financial concepts accessible 
and engaging for all generations. Through interactive 
exhibits and a mix of in-person and digital educational 
programs, the museum places special emphasis on 
helping children and young people develop skills 
needed for informed financial decision-making. 
 

Aquis
Aquis is committed to improving financial literacy by 
helping young people understand how money and 
public markets operate in practice. To support this 
goal, Aquis staff deliver tailored sessions on the finan-
cial services industry, public markets, and careers at 
local schools.

[MDR] Actions, Metrics, and Targets
Instituto BME 
The initiatives of Instituto BME expand access to financial 
literacy education across Spanish-speaking regions. Its 
service portfolio includes financial master’s degrees in 
Spain, an online learning platform, seminars, and part-
nerships with national and international institutions. 
Progress towards objectives is monitored through sur-
veys, participation metrics, and certification tracking, 
enabling targeted strategic adjustments. Stakeholders 
are actively involved in the target setting, and performance 
is reviewed twice a year by the Quality Committee. 
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 In 2025, 3,506 students enrolled in courses provided 
by the Instituto BME in Spain (target: 3,500). Students 
completed 4,423 training hours (target: 4,500) across 
174 courses (target: 120). Key activities included the 19th 
edition of the Master’s in Financial Markets and the 14th 
edition of the Master’s in Artificial Intelligence. 
Braindex, Instituto BME’s online learning platform, 
sold 963 courses (target: 1,500). Instituto BME also 
delivered ten stock-market seminars reaching 846 peo-
ple in Spain and Mexico and hosted school and 
university visits for 1,527 students. Through its part-
nership with the Madrid City Council under the program 
Madrid, un libro abierto, Instituto BME conducted 27 
educational sessions for 731 students. As a partner of 
Spain’s National Financial Education Plan by CNMV, the 
Bank of Spain, and the Ministry of Economy, Instituto 
BME organized the annual Financial Education Day 
webinars. At the international level, Instituto BME 
strengthened its presence through new collaboration 
agreements: a partnership with Universidad Ibero
americana de México to deliver the Master’s in Finance; 
an agreement with Bolsa de Costa Rica to implement a 
specialized expert program, and a financial education 
cooperation agreement with the Superintendencia de 
Panamá.

Swiss Finance Museum
The Swiss Finance Museum aims to welcome 6,000 visi-
tors annually, reinforcing its role in financial education. 
It targets 200 tours per year, with a strong emphasis on 
school classes and children’s workshops. In 2025, the 
museum hosted 198 tours (100 for school groups and 
workshops) and welcomed 7,208 visitors, up from 6,606 
in 2024 (9.1% increase). As part of Swiss Money Week 
2025, the museum offered budgeting activities for 340 
primary school children (2024: 160). It is also expanding 
its digital outreach, particularly to Gen Z, through 
channels like TikTok. A key highlight in the museum is 
the special exhibition art.power(s).wealth (2024–2026). It 
explores how art, power, and wealth intersect, including 
market roles, links to the stock market, recent trends 
such as digitalization and tokenization, and the darker 
sides of the art market.

Aquis
Aquis partnered with a school in Greater London to run 
an investment club for A-Level economics and business 
students. After tailored sessions, students are encour-
aged to create and trade mock AQSE portfolios using 
real market data. In addition, the management team 
delivered informative talks on financial literacy at sev-
eral local schools, reaching more than 100 students.
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Governance Information
ESRS 2 SBM-3 Material IROs and Their Interaction with Strategy and Business Model

Ethics and Corporate Culture

IRO 	 Ethics and corporate culture
Category 	 Actual positive impact arising in own operations
Time Horizon 	 Short-, medium-, and long-term
Description 	 A strong corporate culture creates a positive workplace, encourages ethical conduct and integrity, and
 	 builds trust within SIX.
Adaptation to Sustainability  	 SIX develops its corporate culture through a dedicated program (SIX Spirit) and has designed a strong
Strategy and Business Model 	 framework to ensure ethical behavior. Fostering a positive corporate culture is part of the sustainability
 	 strategic pillar SIX as An Attractive Employer.
Policies 	 •	 Code of Conduct
(G1-1, G1-3, and S1-1) 	 •	 Conflicts of Interest Directive
 	 •	 Reporting Misconduct and Internal Investigations Directive
 	 •	 Discrimination, Bullying, and Sexual Harassment Directive
 	 •	 Code for Suppliers and Procurement Regulation
 	 •	 Management of Mandatory Training Regulation
Main Actions 	 • Mandatory and voluntary training and workshops
(G1-1, G1-3, and S1-13) 	 • SIX Spirit
Metrics and Targets 	 • Culture and pulse surveys
 	 • Completion rates of mandatory trainings
 	 • Average number of training hours per employee

Legal and Regulatory

IRO 	 Legal and regulatory
Category 	 Current risk
Time Horizon 	 Short-, medium-, and long-term
Description 	 Non-compliance with national and international regulations could expose SIX to claims, lawsuits,
 	 financial sanctions imposed by regulators, and reputational damage.
Adaptation to Sustainability  	 The organizational development approach and the risk and security management of SIX are based on
Strategy and Business Model 	 the precautionary principle. Due diligence for responsible business conduct is applied through risk
 	 management and other safeguards.
Policies 	 • Risk management framework (refer to the Risk chapter)
Main Actions 	 •	 Monitoring of legal and regulatory developments
(G1-1 to G1-5) 	 •	 Continuous review and development of internal regulations to ensure compliance with applicable
 	 legal and regulatory requirements
Metrics and Targets 	 • Regular review (potential impact and probability)
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Regulatory Uncertainty and Complexity

IRO 	 Regulatory uncertainty and complexity
Category 	 Anticipated risk
Time Horizon 	 Medium- and long-term
Description 	 Dynamic changes to the regulatory environment, such as new regulations, adjustments to existing ones,
 	 and rising complexity of regulatory requirements, reinforce the need to constantly monitor regulatory
 	 space and its impact on SIX.
Adaptation to Sustainability  	 The legal and regulatory landscape will always be unpredictable to some extent; therefore, SIX
Strategy and Business Model 	 continuously monitors developments and contributes to regulatory discussions as appropriate.
Policies 	 • Risk management framework (refer to the Risk chapter)
Main Actions 	 •	 Monitoring of legal and regulatory developments
(G1-1, G1-2, and G1-5) 	 •	 Interception of  changes and influence of relevant stakeholder in politics where necessary and
 	 feasible
Metrics and Targets 	 • Regular review

Compliance

IRO 	 Compliance
Category 	 Current risk
Time Horizon 	 Short-, medium-, and long-term
Description 	 Risk of regulatory or legal sanctions, financial loss, or reputational damage due to a breach of legal or
 	 regulatory requirements or internal rules, directives or standards, or the SIX Code of Conduct.
 	 See the Risk chapter for more information.
Adaptation to Sustainability  	 SIX mitigates its compliance risks with several measures in order to ensure credibility and transparency,
Strategy and Business Model 	 in line with standards and regulations. Remaining a trusted partner is one objective of the sustainability
 	 strategy pillar SIX as a Good Corporate Citizen.
Policies 	 •	 Code of Conduct
(G1-1, G1-3, and S1-1) 	 •	 Conflicts of Interest
 	 •	 Management of Mandatory Training Regulation
 	 •	 Reporting Misconduct and Internal Investigations Directive
Main Actions 	 • Ongoing training and awareness of employees regarding compliance risks
(G1-3) 	
Metrics and Targets 	 • Completion rates of mandatory training
(G1-3, S1-17) 	 • Number of cases of corruption and briberies
 	 • Ongoing monitoring and reporting of early warning indicators

[G1-1] Business Conduct Policies and Corporate 
Culture
SIX has implemented a comprehensive internal policy 
framework, procedures, and awareness training pro-
grams to prevent, mitigate, and address misconduct 
while fostering a positive corporate culture. This frame-
work promotes ethical behavior and ensures compliance 
with laws and regulations, particularly competition 
law. It also aims to prevent unfair practices like price-fix-
ing and discrimination against clients, competitors, or 
business partners. To manage its material IROs, SIX 
has established several internal guidelines, with the 
most relevant listed in the tables above. These policies, 
available in multiple languages on the Group intranet, 

apply to all SIX employees. The documents are issued 
by the respective corporate functions, primarily Human 
Resources and Compliance, while the Code of Conduct 
is issued by the Board of Directors and serves as the 
overarching document.

Code of Conduct
The SIX Code of Conduct (CoC) is binding for all SIX em-
ployees and members of the Board of Directors. It 
defines the values and principles that guide behavior 
toward colleagues, customers, partners, shareholders, 
and regulators, shaping both behavior and the public 
image of SIX. The CoC establishes clear standards 
on integrity, fair competition, information security, and 
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corporate culture. It requires compliance with applicable 
laws and internal policies, fosters openness and mutual 
trust, and supports internationally recognized human 
rights across the value chain. Visit the SIX CoC on 
six-group.com/en/company/governance/compliance.html.

New hires attend workshops on the CoC and other 
compliance topics, such as harassment-free work-
places, while all employees are required to refresh and 
update their knowledge annually through mandatory 
e-learning modules. The internal HR regulation Mana
gement of Mandatory Training defines the  content, 
frequency, scope, and target audience for these courses. 
A robust control process and disciplinary measures for 
non-compliance ensure a high training attendance rate 
throughout the Group.

Conflicts of Interest Directive
The directive is issued by the Compliance function. It 
defines general principles on conflicts of interest 
and governs in particular the special way of handling 
gifts and invitations, as well as external functions and 
secondary employment.

Reporting Misconduct and Protection of 
Whistle-Blowers
SIX does not tolerate any violation of applicable laws or 
internal rules. Employee reports on misconduct are a 
vital tool for uncovering wrongdoing and protecting 
SIX from associated risks. Alongside measures such as 
controls and trainings, SIX encourages employees to 
openly address wrongdoing and to report any compli-
ance concerns to help detect and prevent misconduct. 
Employees who report concerns in good faith have 
nothing to fear, as they are acting appropriately and 
in the interests of SIX. The Reporting Misconduct and 
Internal Investigations directive details the misconduct 
framework and describes the process of internal inves-
tigations. The directive is issued by the Compliance 
function. For more details on remediation processes 
and channels for raising concerns, read page 76.
 

Corporate Culture
SIX develops its corporate culture with a long-term 
perspective, focusing on three key areas: continuous 
training and development for leaders, initiatives that 
promote employee commitment, and frameworks that 
reinforce the SIX Spirit values, such as performance, 
development, and remuneration. Internal dialogue is 
always the starting point for all actions.

SIX Spirit is a Group-wide network of representatives 
from each business unit and corporate function, sup-
ported by the CEO and Chief Human Resources Officer. 
Its purpose is to identify cultural needs and drive initia-
tives to support the corporate strategy. Built on four 
core values (customer focus, collaboration, ownership, 
and trust), SIX Spirit promotes a customer-oriented 
mindset and encourages employees to demonstrate 
initiative, responsibility, and accountability. The goal 
is  to foster a collaborative culture of openness and 
mutual trust across the Group. The corporate culture 
program plays a key role in the engagement of new 
and existing employees. It is assessed every two years 
through a culture survey, with a smaller progress (pulse) 
survey in alternate years. Read more on it on page 30. 

[G1-2] Management of Relationships with 
Suppliers
Procurement at SIX adheres to international standards 
and is governed by comprehensive internal policies 
and regulations. The core principles are outlined in the 
Procurement regulation, the SIX Code for Suppliers, 
the Supplier Governance regulation, and the Supplier 
Risk Management program. 

Procurement Regulation
SIX aims to ensure an optimal price to performance 
ratio while guaranteeing that external products and 
services meet quality standards and present an accept-
able level of risk. The SIX Procurement regulation 
establishes a binding obligation to consider environ-
mental and human rights criteria when selecting new 
suppliers. A few smaller subsidiaries and incorporated 
companies manage their purchasing processes directly 
and independently of the central Group functions; 
however, each legal entity can access procurement 
support on demand as needed.
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Code for Suppliers
The SIX Code for Suppliers sets out ethical, legal, labor 
and social, environmental, and governance expecta-
tions for suppliers and sub-suppliers. Suppliers are 
expected to integrate this code into their operations, 
ensuring compliance with legal standards, fair compe-
tition, and ethical business practices, including data 
protection and disclosure of conflicts of interest. The 
code mandates adherence to international labor stand-
ards, prohibiting child labor, forced labor, discrimination, 
and harassment, while promoting a safe and equitable 
workplace. Environmental responsibilities include 
minimizing resource use, emissions, and hazardous 
materials while striving for continuous environmental 
improvement. Corporate governance standards 
emphasize compliance, risk management, training, 
documentation, and transparency. The SIX Code for 
Suppliers is available online at 
six-group.com/en/company/procurement.html. 

Supplier Governance Regulation
The SIX Supplier Governance regulation is issued by 
the Chief Risk Officer. It establishes Group-wide rules 
for managing outsourcing and supplier risk across 
the sourcing life cycle, including risk-based supplier 
segmentation, due diligence coordinated by the Supplier 
Governance Board, and minimum governance stand-
ards tailored by tier.

Supplier Risk Management
The Supplier Risk Management program enhances 
transparency and drives targeted engagement to promote 
continuous improvement across the supply chain of 
SIX. It systematically identifies, evaluates, and mitigates 

risks, covering legal and regulatory compliance, sus-
tainability, information security, business continuity, 
and strategic, financial, and reputational exposures. In 
addition, SIX began screening suppliers on their decar-
bonization targets to support alignment with its climate 
transition plan. Read more on it on pages 67 to 69.

Human Rights and Workers’ Rights in the 
Supply Chain 
SIX respects internationally recognized human rights 
and supports compliance with these principals. It main-
tains zero tolerance for forced, slave, or child labor or 
any other form of exploitation. Through transparent 
business practices and the SIX Code for Suppliers, SIX 
actively promotes respect for human rights and work-
ers’ rights throughout its value chain. SIX supports the 
freedom of association and collective bargaining rights 
for workers globally. Based on its analysis and risk 
framework, SIX has not identified at-risk or vulnera-
ble groups among its direct stakeholders. Any at-risk 
and vulnerable persons in the workforce of SIX are pro-
tected by internal regulations.

Risk of Child Labor in the Supply Chain
The risk of child labor in the supply chain of SIX is con-
sidered very low. SIX primarily operates in countries 
with a low risk of child labor, and the nature of its 
financial services activities generally does not expose it 
to such  risks. In accordance with Art. 7 of the Swiss 
Ordinance on Due Diligence and Transparency in 
Relation to Minerals and Metals from Conflict-Affected 
Areas and Child Labor, SIX is exempt from due diligence 
and reporting obligations.
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 [G1-6] Payment Practices 
The SIX supply chain is built on four main pillars, 
reflecting the largest suppliers and their share of total 
spend: IT infrastructure (32.8%), contractors (22.7%), 
data procurement (10.7%), building infrastructure (7.7%), 
and other (26.1%). For standard contracts, including 
SME suppliers, SIX uses its Standard Terms and 
Conditions (STC) as a contractual basis. Under the STC, 
SIX commits to paying any amount owed within 30 days 

from the invoice date. The average time SIX took to pay 
an invoice from the invoice date in 2025 was 20 days 
(2024: 22 days). Importantly, SIX had no outstanding 
legal proceedings related to late payments during 
2025. The table below presents the share of payments 
made on time, matched to the corresponding standard 
payment terms. The number of invoices paid on time is 
shown in parentheses.

Percentage of Payments Aligned with Standard Payment Terms
 	 2025	

Payment terms (days) 	 20	 	 30	 	 60	 	 90	

 	 	 	 	 	 	 	 	

External Spend Category 	 	 	 	 	 	 	 	

IT infrastructure 	 69.2% (65)	 	 83.0% (3,143)	 	 88.9% (48)	 	 66.7% (4)	

Contractors 	 72.3% (47)	 	 84.2% (3,548)	 	 97.6% (122)	 	 100% (62)	

Data procurement 	 93.0% (53)	 	 71.4% (1,071)	 	 n/a	 	 100% (1)	

Building infrastructure 	 93.5% (57)	 	 88.3% (2,556)	 	 97.8% (181)	 	 100% (1)	

Other 	 73.6% (270)	 	 80.3% (8,697)	 	 95.3% (122)	 	 79.6% (35)	

The figures in the table exclude spend of certain legal entities outside Switzerland due to data unavailability (accounting for estimated <8% total spend).
SIX currently does not track the proportion of payments made in line with standard payment terms for SMEs, as the procurement function does not differentiate SMEs 
from other suppliers. SME suppliers are subject to the same payment practices as other suppliers.

 	 2024	2024	

Payment terms (days) 	 20	 	 30	 	 60	 	 90	

 	 	 	 	 	 	 	 	

External spend category 	 	 	 	 	 	 	 	

IT Infrastructure 	 71.6% (68)	 	 83.3% (3,461)	 	 93.2% (82)	 	 80% (4)	

Contractors 	 73.8% (45)	 	 85.6% (4,063)	 	 98.9% (90)	 	 96.4% (80)	

Data procurement 	 81.8% (45)	 	 72.2% (1,051)	 	 n/a	 	 100% (1)	

Building infrastructure 	 86.7% (52)	 	 88.2% (2,740)	 	 93.7% (192)	 	 n/a	

Other 	 62.8% (191)	 	 79.1% (8,969)	 	 79.8% (91)	 	 78.1% (25)	

 				  

The figures in the table do not include spend of certain legal entities outside Switzerland due to lack of data availability (accounting for estimated <7% total spend). SIX 
currently does not track the proportion of payments made in line with standard payment terms for SMEs, as the procurement function does not differentiate SMEs from 
other suppliers. SME suppliers are subject to the same payment practices as other supplier. 				  

[G1-3] Prevention and Detection of Corruption, 
Bribery and Money Laundering
SIX has implemented a robust framework to prevent, 
detect, and manage corruption, bribery, and money 
laundering in its operations. The Compliance function 
oversees all cases independently from any manage-
ment chain potentially involved, ensuring impartiality 
and integrity. Corruption and bribery pose significant 
risks to the business and have a broader impact on 

society. SIX maintains zero tolerance for corruption 
and promotes fair competition based on the quality 
and efficiency of its services. The Compliance function 
provides quarterly reports to the Executive Board on 
key risk indicators, including anti-money laundering, 
sanctions, and conflicts of interest. Any material law-
suits are documented internally in the legal and risk 
reports for the attention of the Chair of the Board, the 
Executive Board, and other relevant stakeholders.
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 Conflicts of Interest
SIX and its employees are obligated to disclose poten-
tial conflicts of interest and avoid them whenever 
possible. Such conflicts may arise when personal inter-
ests or related third parties are involved in a business 
situation. An open and proactive approach to manag-
ing conflicts of interest serves the long-term interests 
of the Group. Any gifts, invitations, or other benefits 
that are received or offered must be reported in 
accordance with the SIX directives. Similarly, holding 
public office, political or economic mandates, and sec-
ondary forms of employment must be disclosed and 
submitted for approval. To streamline this process, SIX 
provides a reporting tool that simplifies submissions, 
automates workflows, and ensures the involvement of 
all relevant decision-makers.
 

Training
As part of its mandatory training curriculum, SIX requires 
all employees to complete compliance and Code of 
Conduct training via e-learning. New hires participate 
in onboarding workshops, and all employees receive 
regular refreshers covering anti-corruption topics such 
as handling gifts, invitations, and benefits, managing 
conflicts of interest, ensuring proper competitive 
behavior, and prevention and detection of money laun-
dering. These trainings are centrally managed through 
a newly unified learning platform that serves as the 
hub for all learning. Mandatory courses include addi-
tional content tailored to accommodate country-specific 
requirements. The training curriculum is governed by 
the Management of Mandatory Training regulation 
that defines the responsibilities as well as the conse-
quences and sanctions for misconduct or non-compliance. 
The table below details the completion rates for train-
ing courses.

 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 Extended	 	 	 	 	 	 	 	 Extended	 	 	

 	 	 	 	 	 Executive 		 	 	 	 	 	 	 Executive 		 	

 	 Employees	 	Management	 	 Board	 	 Total	 	 Employees	 	Management	 	 Board	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Code of Conduct e-learning  	 99.9%	 	 99.9%	 	 100.0%	 	 99.9%	 	 100.0%	 	 99.8%	 	 100.0%	 	 99.9%	

completion rate 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Conflicts of interest (including  	 100.0%	 	 100.0%	 	 100.0%	 	 100.0%	 	 100.0%	 	 100.0%	 	 100.0%	 	 100.0%	

anti-bribery and corruption)  	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

completion rate 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 								      

Data basis: Data exclude members of the Board of Directors and commissioners. The target population (90% of SIX workforce) is understood as employees and 
management to whom a given e-learning was assigned and completed in the same year. Excluded are employees from Aquis, Baymarkets, FactEntry, Swiss Fund Data, 
and Ultumus. 								      

[G1-4] Incidents of Corruption, Bribery, and 
Money Laundering
In the event of any confirmed case of corruption, brib-
ery, or money laundering, SIX takes immediate action, 
which may include disciplinary measures, legal pro-
ceedings, and restitution, as appropriate. No cases of 
corruption, bribery, or money laundering were reported 
in 2025 or 2024, and no employees or business partners 
were disciplined or dismissed for such violations. No 
fines were imposed as a result.
 

Functions at Risk
Following the pre-assurance engagement conducted 
in 2025 on disclosure requirement G1-3, SIX is re-defin-
ing and assessing which employees may be considered 
at risk of corruption and bribery based on their tasks 
and responsibilities. 
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 Data and Cyber Security
In its exchanges with the Swiss National Bank and the 
country’s financial market supervisory authority FINMA, 
and in line with revised regulations, SIX prioritized key 
topics in 2025, including operational resilience and 
cyber recovery, critical functions, cyber controls, and 
proactive security testing. The goal was to limit admin-
istrative burden while ensuring stability and security. 
SIX also contributed to consultations on the EU AI Act, 

the EU Digital Package, the EU Digital Operational 
Resilience Act, and the EU Markets in Crypto-Assets 
Regulation.

Climate Change
SIX closely monitors evolving climate related regu
lation, such as Switzerland’s Federal Act on Climate 
and  Innovation and its associated Climate Protection 
Ordinance.
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Employees by Gender, Age, and Professional Classification [GRI 405-1]
 	 31/12/2025	 	 31/12/2024	

Employees by gender, age, and professional  	 	 	 	 	 	 	 	 	 	 	 	

classification 	 Women	 	 Men	 	 Total	 	 Women	 	 Men	 	 Total	 	 	 	 	 	 	 	 	 	 	 	 	

Breakdown by professional category 	 	 	 	 	 	 	 	 	 	 	 	

CEO BME 	 0	 	 1	 	 1	 	 0	 	 1	 	 1	

Senior management 	 1	 	 4	 	 5	 	 2	 	 6	 	 8	

Middle management 	 20	 	 28	 	 48	 	 24	 	 38	 	 62	

Specialized staff 	 229	 	 413	 	 642	 	 239	 	 408	 	 647	

Administrative/Auxiliary/Support 	 73	 	 161	 	 234	 	 93	 	 223	 	 316	

 	 	 	 	 	 	 	 	 	 	 	 	

Breakdown by age group 	 	 	 	 	 	 	 	 	 	 	 	

<30 years 	 30	 	 69	 	 99	 	 38	 	 93	 	 131	

30–50 years 	 179	 	 363	 	 542	 	 202	 	 383	 	 585	

>50 years 	 114	 	 175	 	 289	 	 118	 	 199	 	 317	

Professional classification follows the internal system and definitions of BME, which differ from the classification of SIX Group. To ease comparability of data for the 
reporting year with historical BME figures, SIX has not adjusted the professional classification to align with the Group’s system.

Number of Employees with Disabilities [GRI 405-1]
Employees with a disability  (headcount) 	 31/12/2025	 	 31/12/2024	 	 	 	 	

 	 	 	 	

Percentage of employees with disabilities with a permanent contract 	 100%	 	 100%	

 	 	 	 	

Number of employees with disabilities 	 7	 	 8	

Senior management 	 0	 	 0	

Middle management 	 0	 	 0	

Specialized staff 	 7	 	 7	

Administrative/Auxiliary/Support 	 0	 	 1	

All the BME Group companies that have more than 50 employees have certificates of exceptionality or comply with the content of Royal Legislative Decree 1/2013 of 29 
November, which approves the Consolidated General Law on the rights of people with disabilities and their social inclusion. Employees with disabilities are understood 
as those with a disability greater than or equal to 33%.
BME promotes an inclusive and accessible work environment by installing ramps, lifts, braille signage, and other accessibility measures that enable employees with 
disabilities to fully perform their duties.
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Annual Average Contracts by Contract Type, Gender, Age, and Professional Category [GRI 2-7]
 	 2025	 	 2024	

Annual average of permanent contracts 	 Women	 	 Men	 	 Total	 	 Women	 	 Men	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	

Breakdown by professional category 	 	 	 	 	 	 	 	 	 	 	 	

Senior management 	 1.6		  5.8	 	 7.4	 	 2.9		  6.4	 	 9.3	

Middle management 	 21.5		  32.4	 	 53.9	 	 24.4		  39.7	 	 64.1	

Specialized staff 	 227.8		  389.5	 	 617.3	 	 233.8		  402.2	 	 635.9	

Administrative/Auxiliary/Support 	 88.0		  205.2	 	 293.2	 	 82.2		  198.7	 	 280.8	

 				    	 	 				    	 	

Breakdown by age 	 	 	 	 	 	 	 	 	 	 	 	

<30 years 	 34.3		  80.9	 	 115.3	 	 33.9		  87.4	 	 121.3	

30–50 years 	 189.6		  366.8	 	 556.3	 	 198.3		  370.4	 	 568.7	

>50 years 	 114.9		  185.3	 	 300.2	 	 111.2		  189.1	 	 300.3	

						    

Annual average contracts were calculated as the average of permanent contracts each month throughout each year. There were no part-time workers and all full-time 
contracts were permanent. In 2025, BME counted 930 full-time contracts (2024: 1,033). 				    	 	 	
			   	 	

 	 2025	 	 2024	

Annual average of temporary contracts 	 Women	 	 Men	 	 Total	 	 Women	 	 Men	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	

Breakdown by professional category 	 	 	 	 	 	 	 	 	 	 	 	

Senior management 	 –		  –	 	 –	 	 –		  –	 	 –	

Middle management 	 –		  –	 	 –	 	 –		  –	 	 –	

Specialized staff 	 –		  0.5	 	 0.5	 	 –		  0.3	 	 0.3	

Administrative/Auxiliary/Support 	 1.8		  2.1	 	 3.8	 	 2.1		  5.4	 	 7.5	

 				    	 	 				    	 	

Breakdown by age group 	 	 	 	 	 	 	 	 	 	 	 	

<30 years 	 1.8		  1.9	 	 3.7	 	 2.1		  3.9	 	 6.0	

30–50 years 	 –		  0.7	 	 0.7	 	 –		  1.8	 	 1.8	

>50 years 	 –		  –	 	 –	 	 –		  –	 	 –	

						    

Annual average contracts were calculated as the average of temporary contracts each month throughout each year.
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Average Remuneration by Gender, Age, and Professional Category [GRI 405-2]
Average remuneration by gender, age, and professional category  	 	 	 	 	 	

(CHF thousands) 	 2025	 	 2024	 	 Change	 	 	 	 	 	 	

Breakdown by gender 	 	 	 	 	 	

Women 	 66.2	 	 66.4	 	 –0.4%	

Men 	 67.4	 	 67.8	 	 –0.5%	

 	 	 	 	 	 	

Breakdown by age group 	 	 	 	 	 	

<30 years 	 41.2	 	 43.6	 	 –5.5%	

30–50 years 	 63.4	 	 61.2	 	 3.6%	

>50 years 	 82.7	 	 88.4	 	 –6.4%	

 	 	 	 	 	 	

Breakdown by professional category 	 	 	 	 	 	

Senior management 	 372.3	 	 383.3	 	 –2.9%	

Middle management 	 144.0	 	 152.4	 	 –5.6%	

Specialized Staff 	 67.0	 	 66.1	 	 1.3%	

Administrative/Auxiliary/Support 	 43.6	 	 45.0	 	 –3.2%	

Professional classification follows the internal system of BME Group, which differs from the classification of SIX Group. To ease comparability of  data for the reporting 
year with historical BME figures, SIX has not adjusted the professional classification to align with the Group’s system.To calculate average remuneration, the real 
remuneration received has been taken into account (fixed remuneration, real variable received, which corresponds to that of the previous year, and remuneration in 
kind) and the number of days that they have been employed at BME during the year. The number of employees considered is the total at the end of the year.
The decrease in average remuneration in 2025 reflects organizational changes during the reporting period, including the effects of the Scale Up 2027 transformation 
program and related impacts on the calculation methodology. 			 
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Health and Safety Metrics [GRI 403-9]
 	 2025	

 	 Breakdown by region	 	 Breakdown by gender	

Health-related KPIs 	 Madrid	 	 Barcelona	 	 Bilbao	 	 Valencia	 	 Total	 	 Women	 	 Men	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Accident rate with injury  	 0.7	 	 7.1	 	 0.0	 	 0.0	 	 1.2	 	 0.9	 	 1.7	 	 1.2	

(frequency rate) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Severity index 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	

Occupational illness rate 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	

Missed days rate 	 0.2	 	 1.4	 	 0.0	 	 0.0	 	 0.3	 	 0.2	 	 0.5	 	 0.3	

Absenteeism (hours) 	 25,770.2	 	 4,046.1	 	 5,347.4	 	 165.0	 	 35,328.7	 	 14,869.2	 	 20,459.5	 	 35,328.7	

Absenteeism (rate) 	 1.8	 	 2.9	 	 16.1	 	 1.1	 	 2.1	 	 1.4	 	 3.5	 	 2.1	

 	 2024	

 	 Breakdown by region	 	 Breakdown by gender	

Health-related KPIs 	 Madrid	 	 Barcelona	 	 Bilbao	 	 Valencia	 	 Total	 	 Women	 	 Men	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Accident rate with injury  	 1.4	 	 7.4	 	 0.0	 	 0.0	 	 1.8	 	 1.7	 	 1.8	 	 1.8	

(frequency rate) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Severity index 	 0.1	 	 0.0	 	 0.0	 	 0.0	 	 0.1	 	 0.1	 	 0.1	 	 0.1	

Occupational illness rate 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	 	 0.0	

Missed days rate 	 11.1	 	 3.0	 	 0.0	 	 0.0	 	 10.2	 	 10.6	 	 9.9	 	 10.2	

Absenteeism (hours) 	 23,991.0	 	 1,124.0	 	 3,224.0	 	 137.0	 	 28,476.0	 	 16,026.0	 	 12,471.0	 	 28,497.0	

Absenteeism (rate) 	 1.6	 	 0.8	 	 10.1	 	 0.8	 	 1.7	 	 2.8	 	 1.1	 	 1.7	

The calculation of these rates takes into account all  employees of BME in 2025. Likewise, the definitions considered to calculate the health and safety indices are those 
established according to GRI Standards.
Accident: fatal or non-fatal accidents that occurred during the course of work.
Occupational illness: illness derived from a work situation or activity.
Missed days: time off of an employee due to an accident or occupational disease.
Absenteeism hours: number of hours a worker is absent from work due to disability of any kind, not just due to an occupational accident or illness.
Accident rate with injury (frequency rate): number of accidents x 10^6/total number of scheduled work hours.
Severity index: lost days x 10^3/total number of scheduled work hours.
Occupational illness rate: number of occupational diseases x 10^6/total number of scheduled work hours.
Missed days rate: lost days x 10^5/total number of scheduled work hours.
Absenteeism rate: number of absenteeism hours x 10^2/total number of scheduled work hours.
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 Tax Transparency [GRI 2-26, 207]
Tax transparency (CHF thousands) 	 2025	 	 2024	

 	 	 	 	

Income from sales to third parties per country 	 	 	 	

Spain 	 273,899	 	 254,520.5	

Colombia 	 n/a	 	 n/a	

UK 	 3,114	 	 2,953.5	

Luxembourg 	 26,282	 	 33,153.5	

 	 	 	 	

Income from intragroup transactions with other tax jurisdictions 	 	 	 	

Spain 	 26,250	 	 29,394.2	

Colombia 	 n/a	 	 324.8	

UK 	 363	 	 538.1	

Luxembourg 	 3,092	 	 2,688.7	

 	 	 	 	

Tangible assets 	 	 	 	

Spain 	 68,743	 	 67,734.7	

Colombia 	 n/a	 	 n/a	

UK 	 n/a	 	 n/a	

Luxembourg 	 60	 	 111.4	

 	 	 	 	

Profit before tax 	 	 	 	

Spain 	 115,771.6	 	 92,788.6	

Colombia 	 –89.3	 	 –4.8	

UK 	 28.8	 	 –7.6	

Luxembourg 	 –12,115.2	 	 4,250.7	

 	 	 	 	

Tax benefits 	 	 	 	

Spain 	 29,833.5	 	 27,125.5	

Colombia 	 n/a	 	 3.8	

UK 	 –6.5	 	 6.7	

Luxembourg 	 –649.5	 	 –1,526.8	
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Taxes borne and levied 	 2025	 	 2024	 	 	 	 	

Taxes borne 	 	 	 	

Corporation tax 	 55.5%	 	 53.0%	

Social security (company) 	 30.6%	 	 32.8%	

Value added tax (VAT) 	 9.2%	 	 9.4%	

Other taxes, fees, and special contributions 	 4.7%	 	 4.8%	

 	 	 	 	

Taxes levied 	 	 	 	

Value added tax 	 51.8%	 	 55.0%	

Personal income tax (PIT) 	 33.6%	 	 33.2%	

Non-resident income tax (NRIT) 	 1.0%	 	 0.8%	

Electricity tax 	 8.5%	 	 5.4%	

Social security (employee) 	 5.1%	 	 5.6%	

Corporation tax and levy 	 2025	 	 2024	

 	 	 	 	

 	 	 	 	

Average BME Group corporation tax rate 	 26.6%	 	 26.7%	

General tax rate 	 25.0%	 	 25.0%	

Financial Investments by BME Intended to Benefit the Community [GRI 3-3, 413-2]
Financial investments for the benefit of the community (CHF thousands) 	 2025	 	 2024	 	 Change	

 	 	 	 	 	 	

 	 	 	 	 	 	

Patronage and cultural promotion 	 113.8	 	 158.8	 	 –28.3%	

Donations 	 15.0	 	 29.5	 	 –49.2%	

Socioeconomic development (awards) 	 2.2	 	 3.4	 	 –34.4%	

The year‑on‑year decrease in financial investments benefiting communities in Spain results from a budget reduction linked to the SIX Scale Up 2027 transformation 
program.

Number of In-House Employees, Subcontracted Workers, and Local Hiring Percentage [GRI 2-8]
Number of in-house employees, subcontracted employees  	 	 	 	 	 	

and local hiring percentage 	 2025	 	 2024	 	 Change	

 	 	 	 	 	 	

 	 	 	 	 	 	

Recruited employees 	 930	 	 1,033	 	 –10.0%	

Subcontracted employees 	 246	 	 298	 	 –17.4%	

Local hiring of employees and managers 	 100%	 	 100%	 	 0.0%	
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Hours of Training by Gender and Professional Category [GRI 404-1]
 	 2025	 	 2024	

Number of hours of employee training by  	 	 	 	 	 	 	 	 	 	 	 	

professional category and gender 	 Women	 	 Men	 	 Total	 	 Women	 	 Men	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	

Senior management 	 17		  59	 	 76	 	 17		  33	 	 50	

Middle management 	 517		  1,061	 	 1,578	 	 366		  643	 	 1,009	

Specialized staff 	 4,294		  10,825	 	 15,119	 	 6,922		  12,340	 	 19,262	

Administrative/Auxiliary/Support 	 2,124		  8,396	 	 10,520	 	 2,152		  7,203	 	 9,355	

These figures include training derived from training actions generally applicable to BME Group employees, including language training and personalized or specific 
training. Likewise, these figures do not include the SIX Spirit Blended Learning cultural awareness courses, the mandatory/regulatory courses, launched by 
Compliance, Security, PRL, Risk, etc., nor the courses offered through the Udemy for Business platform. Professional classification follows internal system of BME 
Group, which differs from the classification of SIX Group. To ease comparability of data for the reporting year with historical figures, SIX has not adjusted the 
professional classification to align with the Group’s system.
Average training hours have been calculated based on the number of training hours given to each employee, by professional category.

Gender Pay Gap [GRI 405-2]
Wage gap 	 2025	 	 2024	

 	 	 	 	

 	 	 	 	

Senior management 	 0.97	 	 0.99	

Middle management 	 0.92	 	 1.04	

Specialized staff 	 1.03	 	 1.06	

Administrative/Auxiliary/Support 	 1.10	 	 0.98	

The wage gap is calculated as the ratio between the average remuneration of men compared to the average remuneration of women, by professional  category. For the 
calculation of said averages, the number of days that the worker has belonged to the Company during the financial year, the daily remuneration received during said 
period and the number of employees at year-end has been taken into account. The increase in the gender pay gap primarily reflects the impacts of the Scale Up 2027 
transformation program and related effects on the applied calculation methodology.

GHG Emissions [Royal Decree 214/2025]
t CO2eq GHG emissions 	 2025	 	 2024	 	 Change	

 	 	 	 	 	 	

Scope 1 	 	 	 	 	 	

Gross Scope 1 	 160.8	 	 235.4	 	 –31.7%	

 	 	 	 	 	 	

Scope 2 	 	 	 	 	 	

Gross location-based Scope 2 	 2,532.6	 	 2,515.1	 	 0.7%	

Gross market-based Scope 2 	 0.2	 	 1.0	 	 –80.8%	

 			 

Emissions are calculated using the Group-wide methodology, but applying emission factors provided by the Ministry for the Ecological Transition and the Demographic 
Challenge (MITECO), in accordance with Spanish Royal Decree 214/2025. 			 

BME is subject to the decarbonization targets set at Group level. Accordingly, the SIX Group Climate Transition Plan and related decarbonization measures apply to the 
reduction the reported emissions of BME. Further details on the Group’s approach to decarbonizing its operations and value chain are provided under ESRS E1. 	
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ESRS Index Table

SuS	 Sustainability Statements
I	 Information incorporated by reference in other sections of this report
Notes	 Read the notes on page 111

Disclosure 	 Reference 	 Page 	 Notes 

ESRS 2 General Disclosures 

BP-1 – General basis for preparation of sustainability statements 	 SuS 	 57 	  

BP-2 – Disclosures in relation to specific circumstances 	 SuS 	 57-58 	  

GOV-1 – The role of the administrative, management and supervisory bodies 	 I 	 48-55 	  

GOV-2 – Information provided to and sustainability matters addressed  	 SuS 	 58 	  

by the undertaking’s administrative, management and supervisory bodies 	  	  	  

GOV-3 – Integration of sustainability-related performance in incentive schemes 	 SuS 	 58 	  

GOV-4 – Statement on due diligence 	 SuS 	 58 	  

GOV-5 – Risk management and internal controls over sustainability reporting 	 SuS 	 59 	  

SBM-1 – Strategy, business model and value chain 	 I 	 9-20 	 1 

SBM-2 – Interests and views of stakeholders 	 SuS 	 60 	  

SBM-3 – Material impacts, risks and opportunities and their interaction with strategy  	 SuS 	 61 	  

and business model 	  	  	  

IRO-1 – Description of the processes to identify and assess material impacts, risks and opportunities 	 SuS 	 63-64 	  

IRO-2 – Disclosure requirements in ESRS covered by the undertaking’s sustainability statement 	 SuS 	 64 	  

ESRS E1 Climate Change 

ESRS 2 GOV-3 Integration of sustainability-related performance in incentive schemes 	 SuS 	 58 	  

E1-1 – Transition plan for climate change mitigation 	 SuS 	 67 	 2, 3 

ESRS 2 SBM-3 – Material impacts, risks and opportunities and their interaction with strategy  	 SuS 	 65 	  

and business model 	  	  	  

ESRS 2 IRO-1 – Description of the processes to identify and assess material climate-related impacts,  	 SuS 	 65 	  

risks and opportunities 	  	  	  

E1-2 – Policies related to climate change mitigation and adaptation 	 SuS 	 67 	  

E1-3 – Actions and resources in relation to climate change policies 	 SuS 	 68-69 	  

E1-4 – Targets related to climate change mitigation and adaptation 	 SuS 	 69 	  

E1-5 – Energy consumption and mix 	 SuS 	 69-70 	  

E1-6 – Gross Scopes 1, 2, 3 and total GHG emissions 	 SuS 	 70-73 	  

E1-7 – GHG removals and GHG mitigation projects financed through carbon credits 	 SuS 	 73 	  

E1-8 – Internal carbon pricing 	 SuS 	 n/a 	 4 

E1-9 – Anticipated financial effects from material physical and transition risks and potential  	 SuS 	 63 	  

climate-related opportunities 	  	  	  
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ESRS S1 Own Workforce 

ESRS 2 SBM-2 – Interests and views of stakeholders 	 SuS 	 60 	  

ESRS 2 SBM-3 – Material impacts, risks and opportunities and their interaction with strategy  	 SuS 	 74-75 	  

and business model 	  	  	  

S1-1 – Policies related to own workforce 	 SuS 	 75-76 	  

S1-2 – Processes for engaging with own workers and workers’ representatives about impacts 	 SuS 	 76 	  

S1-3 – Processes to remediate negative impacts and channels for own workers to raise concerns 	 SuS 	 76-77 	  

S1-4 – Taking action on material impacts on own workforce, and approaches to mitigating  	 SuS 	 77-79 	  

material risks and pursuing material opportunities related to own workforce, and effectiveness  	  	  	  

of those actions 	  	  	  

S1-5 – Targets related to managing material negative impacts, advancing positive impacts,  	 SuS 	 77-79 	  

and managing material risks and opportunities 	  	  	  

S1-6 – Characteristics of the undertaking’s employees 	 SuS 	 79-80 	  

S1-7 – Characteristics of non-employee workers in the undertaking’s own workforce 	 SuS 	 80 	  

S1-8 – Collective bargaining coverage and social dialogue 	 SuS 	 80-81 	  

S1-9 – Diversity metrics 	 SuS 	 82 	  

S1-10 – Adequate wages 	 SuS 	 82 	  

S1-11 – Social protection 	 SuS 	 82 	  

S1-12 – Persons with disabilities 	 SuS 	 n/a 	 5 

S1-13 – Training and skills development metrics 	 SuS 	 83 	  

S1-14 – Health and safety metrics 	 SuS 	 n/a 	 6 

S1-15 – Work-life balance metrics 	 SuS 	 83-84 	  

S1-16 – Compensation metrics (pay gap and total compensation) 	 SuS 	 84 	 7 

S1-17 – Incidents, complaints, and severe human rights impacts 	 SuS 	 84 	  

ESRS S4 Consumers and End-Users 

ESRS 2 SBM-2 – Interests and views of stakeholders 	 SuS 	 60 	  

ESRS 2 SBM-3 – Material impacts, risks and opportunities and their interaction with strategy  	 SuS 	 85-86 	  

and business model 	  	  	  

S4-1 – Policies related to consumers and end-users 	 SuS 	 86-87 	  

S4-2 – Processes for engaging with consumers and end-users about impacts 	 SuS 	 87 	  

S4-3 – Processes to remediate negative impacts and channels for consumers and end-users 	 SuS 	 87 	  

to raise concerns 	  	  	  

S4-4 – Taking action on material impacts on consumers and end-users, and approaches 	 SuS 	 87-88 	  

to managing material risks and pursuing material opportunities related to consumers 	  	  	  

and end- users, and effectiveness of those actions 	  	  	  

S4-5 – Targets related to managing material negative impacts, advancing positive impacts,  	 SuS 	 87-88 	  

and managing material risks and opportunities 	  	  	  

Disclosure 	 Reference 	 Page 	 Notes  
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ESRS G1 Business Conduct 

ESRS 2 GOV-1 – The role of the administrative, supervisory and management bodies 	 I 	 48-55 	  

ESRS 2 IRO-1 – Description of the processes to identify and assess material impacts,  	 SuS 	 63-64 	  

risks and opportunities 	  	  	  

G1-1 – Business conduct policies and corporate culture 	 SuS 	 92-93 	  

G1-2 – Management of relationships with suppliers 	 SuS 	 93-94 	  

G1-3 – Prevention and detection of corruption and bribery 	 SuS 	 95-96 	  

G1-4 – Confirmed incidents of corruption or bribery 	 SuS 	 96 	  

G1-5 – Political influence and lobbying activities 	 SuS 	 97-98 	  

G1-6 – Payment practices 	 SuS 	 95 	  

Entity-Specific: Contribution to a Stable Economy 

Policies MDR-P – Policies adopted to manage material sustainability matters 	 SuS 	 61-62 	  

Actions MDR-A – Actions and resources in relation to material sustainability matters 	 SuS 	 61-62 	  

Metrics MDR-M – Metrics in relation to material sustainability matters 	 SuS 	 61-62 	  

Targets MDR-T – Tracking effectiveness of policies and actions through targets 	 SuS 	 61-62 	  

Entity-Specific: Support for SMEs and Startups 

Policies MDR-P – Policies adopted to manage material sustainability matters 	 SuS 	 62-63 	  

Actions MDR-A – Actions and resources in relation to material sustainability matters 	 SuS 	 62-63 	  

Metrics MDR-M – Metrics in relation to material sustainability matters 	 SuS 	 62-63 	  

Targets MDR-T – Tracking effectiveness of policies and actions through targets 	 SuS 	 62-63 	  

Entity-Specific: Financial Literacy 

Policies MDR-P – Policies adopted to manage material sustainability matters 	 SuS 	 89 	  

Actions MDR-A – Actions and resources in relation to material sustainability matters 	 SuS 	 89-90 	  

Metrics MDR-M – Metrics in relation to material sustainability matters 	 SuS 	 89-90 	  

Targets MDR-T – Tracking effectiveness of policies and actions through targets 	 SuS 	 89-90 	  

1	 Refer to page 139 in the Financial Statements for the disclosures of major customers according to SBM-1 para. 40 a) ii.
2	 SIX falls under the EU Climate Law due to its Spanish entity BME.
3	 SIX is not excluded from the EU Paris-Aligned Benchmarks according to E1-1 para. 16 g).
4	 E1-8 is not material to SIX.
5	 S1-12 is not material to SIX.
6	 S1-14 is not material to SIX.
7	 Partially reported. SIX will provide quantitative data once ESRS reporting becomes mandatory for SIX.

Disclosure 	 Reference 	 Page 	 Notes  
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costs of leasehold improvements and depreciated over 
their useful lives or the lease term, whichever is shorter. 
The initially estimated removal costs and subsequent 
changes in the estimated costs are recognized against 
the asset retirement obligation.

Land has an unlimited useful life and is therefore not 
depreciated. Property, plant and equipment are depre-
ciated on a straight-line basis over their estimated 
useful lives, which is reviewed and adjusted, if necessary, 
at the end of each financial year. 

Asset class 	 Estimated useful lives	

Land 	 Impairment only	

Buildings (excluding land) 	 8–60 years	

Technical infrastructure 	 3–30 years	

Leasehold improvements 	 Shorter of useful life and lease term	

IT mainframes 	 4–5 years	

IT midrange 	 3 years	

Other IT hardware 	 3–5 years	

Office equipment and furniture 	 3–7 years	

Other fixed assets 	 3–5 years	

Property, plant and equipment also include leased 
assets. For further details, see note 2.2.9.

2.2.5	 Intangible assets
Intangible assets with indefinite useful lives
Intangible assets with indefinite useful lives include 
goodwill, brands and licenses acquired as part of busi-
ness combinations.

SIX initially measures intangible assets with indefinite 
useful lives at cost. The cost of intangible assets acquired 
in a business combination is their fair value at the date 
of acquisition.

Intangible assets with finite useful lives
Intangible assets with finite useful lives include mainly 
software and customer relationships. These assets are 
measured at cost less accumulated amortization and im-
pairment losses, if any. Subsequent expenditure is usually 
not capitalized unless it increases the future economic 
benefits embodied in the specific asset it relates to.

Expenditure for internally developed software is capi-
talized only if it meets the capitalization criteria. This 
requires, in particular, that SIX obtain control over the 

asset and that the future economic benefits be proba-
ble. The amortization of internally developed assets 
begins when they are available for use. This is generally 
the case when the business acceptance test has been 
successfully completed. When software is released in 
several steps, the development costs are capitalized 
for each major release. The full useful life is applied for 
the first release, whereas the useful life for the subse-
quent releases is reduced based on the time passed 
since the first release.

Intangible assets with finite useful lives are amortized 
on a straight-line basis over their estimated useful lives:

Asset class 	 Estimated useful lives	

Licenses, brands and customer relationships 	 5–20 years	

Software 	 3–7 years	

Other intangible assets 	 3–7 years	

Useful lives are reassessed annually and adjusted if 
appropriate.

Software subscription licenses
Software subscription licenses are accounted for by 
recognizing an intangible asset and a license liability 
when SIX obtains control over them. This is generally 
the case when the software is hosted either on premise 
or in a cloud environment managed by a third party 
that has been appointed by SIX and is independent of 
the software vendor.

Software subscription licenses with a duration of 
12 months or less and those with an annual license fee of 
less than CHF  10,000 are exempt from capitalization. 
Payments for these subscription licenses are expensed 
as incurred.

Initially, license liabilities are recognized at the present 
value of license payments on the date when SIX gains 
control over the software. Such payments principally in-
clude fixed license fees. Subsequently, the license 
liabilities are measured at amortized cost using the ef-
fective interest method. Liabilities are remeasured when 
there is a change in the license term by discounting the 
payments with a revised discount rate at the effective 
date, unless the changes in the license term are due 
to the exercise of extension and termination options 
which are accounted for at the time they are agreed.
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The initial cost for software subscription licenses com-
prises the initial amount of the license liability. The 
software subscription license asset is subsequently 
measured at cost and amortized on a straight-line 
basis over the subscription term.

SIX recognizes software subscription licenses within 
intangible assets and software subscription liabilities 
within financial liabilities.

2.2.6	 Impairment of non-financial assets
Intangible assets with indefinite useful lives and intan-
gible assets not yet ready for use are tested for 
impairment annually in the fourth quarter. Additionally, 
all intangible assets and property, plant and equipment 
are tested for impairment whenever events or changes 
in circumstances indicate that the carrying amount 
may not be recoverable. An indication of impairment is 
assumed when, among other things, the change in an 
input parameter exceeds the limit at which the head-
room was zero in the previous impairment test.

For the purpose of impairment testing, goodwill and 
intangible assets with indefinite useful lives are allocated 
to cash-generating units (CGUs) or a group of CGUs. 
The carrying value of a CGU is compared to its recover-
able amount, which is determined on a value-in-use 
basis. In assessing the value in use, the estimated fu-
ture cash flows are discounted to their present value 
using a post-tax discount rate that reflects the current 
market assessment of the time value of money and 
the risks specific to the asset or the CGU. In the notes, 
the pre-tax discount rate is disclosed. If the carrying 
amount of the assets exceeds the recoverable amount, 
impairment equal to the difference is recognized as an 
impairment loss in the income statement.

2.2.7	 Financial liabilities
SIX classifies its financial liabilities either as financial 
liabilities at amortized cost (AC) or financial liabilities 
at fair value through profit or loss (FVtPL).

Financial liabilities at amortized cost
Financial liabilities at amortized cost are initially recog-
nized at fair value less directly attributable transaction 
costs. The transaction costs are mainly relevant for the 
bonds issued by SIX. Subsequent to initial recognition, 
such financial liabilities are measured at amortized 
cost using the effective interest method.

Financial liabilities at FVtPL
Financial liabilities at FVtPL are initially recognized and 
subsequently measured at fair value.

2.2.8	 Hedge accounting
SIX may designate certain derivatives as hedging 
instruments to hedge the variability in cash flows asso-
ciated with highly probable forecast transactions 
arising from changes in foreign exchange rates. Further- 
more, SIX may designate non-derivative financial liabili-
ties as hedging instruments to hedge foreign exchange 
risk on a net investment in a foreign operation. The 
hedge documentation is put together at the inception 
of the hedging relationship.

Cash flow hedges
The effective portion of the gain or loss on the hedging 
instrument is recognized as cash flow hedge reserve in 
OCI, while any ineffective portion is recognized imme-
diately in the income statement. The cash flow hedge 
reserve is adjusted to the lower of the cumulative gain 
or loss on the hedging instrument and the cumulative 
change in fair value of the hedged item. If the hedged 
transaction subsequently results in the recognition of 
a  non-financial item, the amount accumulated in the 
cash flow hedge reserve is removed from the separate 
component of equity and included in the initial cost or 
carrying amount of the hedged asset or liability.

Net investment hedges
Hedges of a net investment in a foreign operation are 
accounted for in a way similar to cash flow hedges. 
Gains or losses on the hedging instrument relating to 
the effective portion of the hedge are recognized in 
OCI, while gains or losses relating to the ineffective 
portion are recognized in the income statement, if any. 
On disposal of a foreign operation, the cumulative value 
of any such gains or losses recorded in equity is trans-
ferred to the income statement and included in the 
gain or loss on disposal. 

2.2.9	 Leases
At the inception of a contract, SIX assesses whether a 
contract is or contains a lease.

Arrangements to use space in a data center usually meet 
the definition of a lease if the leased space or cabinet is 
clearly defined in the contract.
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SIX as lessee
SIX is a lessee mainly of premises and IT equipment. 
Leases are accounted for by recognizing a right-of-use 
asset and a lease liability at the lease commencement 
date. SIX has elected not to recognize right-of-use as-
sets and lease liabilities for short-term leases that have 
a lease term of 12  months or less and leases of low-
value assets with costs of up to CHF 10,000. The Group 
expenses the lease payments associated with these 
leases as incurred.

SIX has elected not to separate non-lease components 
from lease components for all classes of underlying 
assets.

Lease liabilities are discounted using the incremental 
borrowing rate available at the contract commencement 
date, as the interest rates implicit in the leases gener-
ally cannot be readily determined. The incremental 
borrowing rate is determined by using the interest rate 
swaps for the term and currency of the lease, a lease- 
specific adjustment depending on the nature and quality 
of the underlying asset, and the average refinancing 
spread of SIX.

Right-of-use assets are initially measured at the initial 
amount of the lease liability, plus initial direct costs  
incurred. Right-of-use assets are subsequently depre-
ciated using the straight-line method over the lease 
term.

SIX as lessor
SIX is a lessor of business premises. When SIX acts as a 
lessor, it determines at the inception of a lease whether 
the lease is a finance or an operating lease. Currently, 
SIX acts as a lessor only in operating leases.

Operating lease equipment is initially carried at its 
acquisition cost. Leased assets are depreciated on a 
straight-line basis according to the depreciation poli-
cies of SIX for property, plant and equipment. Rental 
income from operating leases is recognized on a 
straight-line basis over the term of the lease agree-
ment as part of other operating income.

2.2.10	Provisions and contingent liabilities
Provisions are liabilities of uncertain timing or amount. 
Provisions are recognized for present legal or constructive 
obligations arising from past events if there is a probable 

outflow of resources that can be reliably estimated. 
With the exception of contingent liabilities that have 
been assumed by SIX in a business combination, con-
tingent liabilities do not meet the recognition criteria 
for provisions. They are disclosed unless the possibility 
of an outflow in settlement is estimated to be remote.

Restructuring provision
Restructuring provisions are recognized only when the 
Group has a legal or constructive obligation. This oc-
curs when a detailed formal plan identifies the business 
concerned, the location and number of employees af-
fected, a detailed estimate of the associated costs and 
an appropriate timeline. The employees affected must 
also have notice of the plan’s main features.

Asset retirement obligation
If a lease agreement requires SIX to remove any assets 
it has installed in the leased property (such as interior 
walls or partitions), the removal obligation arises im-
mediately upon installation. In such case, the Group 
recognizes a provision for the present value of the future 
cost of removal at the date the assets are installed.

2.2.11	Equity
Ordinary shares
Ordinary shares in SIX Group Ltd are classified as share 
capital.

Treasury shares
Own shares held by SIX Group Ltd itself and by other 
entities of the Group are recognized at cost within 
other reserves and deducted from equity.

2.2.12	Operating revenues
Revenue represents the consideration to which SIX 
expects to be entitled in exchange for transferring ser-
vices, net of amounts collected on behalf of third 
parties. When SIX acts as a principal, revenue is recorded 
gross. When SIX acts only as an agent, revenue is lim-
ited to the commission or fee that it retains. The main 
indicators that SIX is a principal are the responsibility 
to provide the promised services and the discretion in 
establishing prices.

Volume discounts are generally based on the number 
of transactions within a month or calendar year. During 
the financial year, the estimated average selling price is 
recognized as revenue.
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 Fair value of level 3 instruments
The fair value of financial instruments that are not 
traded in an active market is determined by using several 
valuation techniques. SIX uses judgment in determin-
ing the valuation methods and makes assumptions in 
estimating the inputs to the calculations, as the param-
eters for the calculation of the fair values are not readily 
available in the market. The calculations are based on 
information available as at the reporting date. The esti-
mated fair values for each class of financial instruments 
and the sensitivity analysis are disclosed in note 26.

Capitalization of development costs
SIX develops various software applications for internal 
and external use. Development costs for self-developed 
intangible assets are capitalized if the applicable criteria 
of IAS 38 are fulfilled. This requires a positive business 
case for revenue-generating assets, among others, to 
confirm that a project will generate future economic 
benefits. Projects are broken down into three main 
phases. Costs incurred in the inception and transition 
phase are treated as non-capitalizable, whereas costs 
incurred in the development phase are treated as 
capitalizable. Development costs that do not  satisfy 
the requirements for capitalization are expensed as 
incurred.

In determining the amounts to be capitalized, manage-
ment makes assumptions regarding the expected future 
cash flows generated from projects and the discount 
rates to be applied. The status of key projects is moni-
tored on a monthly basis by the Executive Board of SIX 
Group (ExB).

Utilization of tax losses and recognition of 
deferred tax assets
Deferred tax assets are recognized for unused tax losses 
to the extent that it is probable that taxable profit will 
be available against which the losses can be utilized. 
Significant management judgment is required to de-
termine the amount of deferred tax assets that can be 
recognized, based on the estimated future taxable 
profits within the planning period. At each closing, the 
entity assesses the recoverability of deferred tax as-
sets. Further details on recognized deferred tax assets 
and unrecognized tax losses are disclosed in note 13.

Assessment of uncertain tax positions
If facts or circumstances change or if new information 
becomes available, SIX reassesses the judgement or 
estimate used to determine the accounting for its un-
certain tax treatments. When analyzing uncertain tax 
treatments, SIX must consider whether it is probable 
that the tax authority would accept the treatment of 
SIX. The potential effect of uncertainty is disclosed if it 
is material. For further details on uncertain tax posi-
tions and the potential effect of uncertainty, see note 12.

Measurement of defined benefit obligations
The accounting for defined benefit obligations requires 
the  application of certain actuarial assumptions (e.g. 
discount rate, salary trend, interest rate on retirement 
savings capital and life expectancy). Changes in the 
actuarial assumptions can materially affect pension 
obligations and the expenses arising from employee 
benefit plans. The actuarial assumptions are reviewed 
with independent actuaries at each reporting date. A 
sensitivity analysis of key factors is presented in note 32.

Impairment of non-financial assets
For the purpose of impairment testing, goodwill and 
intangible assets with indefinite useful lives are allocated 
to CGUs or a group of CGUs. The carrying amount of a 
CGU is compared to its recoverable amount, which is 
determined on a value-in-use basis.

The value in use is derived from the discounted future 
free cash flows of a CGU. Cash flow projections are 
based on the budget and mid-term financial plan 
approved by the Board of Directors (BoD). The mid-
term financial plan covers three years and is updated 
annually. Cash flows beyond the financial planning 
period are extrapolated using a perpetual growth rate. 
Estimating future earnings involves judgment, as the 
developments in the respective markets and in the 
overall macroeconomic environment need to be esti-
mated based on currently available information. The 
discount rates are determined by applying the capital 
asset pricing model. A change in the key assumptions 
used to determine the recoverable amounts of each 
CGU may have a significant effect on the result of 
impairment tests. The key assumptions are tested for 
sensitivity by applying reasonably possible changes 
to those assumptions. For a description of the key 
assumptions, see note 20.
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Restructuring provisions
Significant judgment is applied in determining whether 
a restructuring provision should be recognized and in 
measuring the amount of the provision. In particular, 
management assesses whether a present obligation 
exists based on the approval of a detailed restructuring 
plan and the communication of that plan to the relevant 
employees or employee representatives, thereby cre-
ating a constructive obligation.
 

The measurement of the restructuring provision 
involves estimates regarding the number of affected 
employees, the expected termination benefits and 
other directly attributable costs. These estimates are 
based on the terms of the restructuring plan, applicable 
legal and contractual requirements and management’s 
expectations regarding the implementation of the 
restructuring. Changes in assumptions or deviations 
in execution may result in adjustments to the provision 
in future periods. For further information on the provi-
sions, see note 23.
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Service Service description

Securities Services (continuation)
Clearing Securities Services provides multi-asset clearing services and operates a highly diversified central counterparty 

(CCP) business with access to multiple trading venues and matching platforms across Europe. Transaction 
revenues are generated from the clearing of trades and the settlement of transactions. Further revenues are 
recognized from the transfers and management of pledges on securities and access charges for infrastructures 
and other facilities. Transaction revenues from clearing and CCP settlements are invoiced on a monthly and/or 
quarterly basis. Interest income from the interest margin business is generated from repo transactions.

Securities finance Securities finance includes repo trading and collateral management triparty services for various products (repo, 
TCM, initial margin calls, structured products, securities lending and borrowing). The business generates 
revenues from trading and post-trading activities, which are invoiced on a monthly basis.

Trade repository Securities Services covers reporting services under the Securities Financing Transactions Regulation (SFTR), 
Financial Market Infrastructure Act (FinMIA) and European Market Infrastructure Regulation (EMIR) and 
generates revenues by participants reporting derivative transaction data to the trade repository. Transaction 
revenues are invoiced on a monthly basis while service revenues are invoiced on an annual basis.

Net interest income Net interest income represents the result of managing the liquidity pools related to its operations (e.g. clearing, 
settlement, and collateral activities).

Financial Information
Reference data and pricing Financial Information offers procurement, processing and distribution of reference data and pricing 

information. The business generates service revenues. Subscription fees are generally invoiced on an annual 
basis.

Market data and display Financial Information provides procurement, processing and distribution of (real-time) market data and offers 
display products. The business generates service revenues. Subscription fees are generally invoiced on an 
annual basis. Royalties for financial data paid to stock exchanges are presented net in service income, as SIX 
does not control the service.

Tax and regulatory services Financial Information provides complete reference data required for local and cross-border regulatory and tax 
compliance. The business generates service revenues. Subscription fees are generally invoiced on an annual 
basis.

Indices Financial Information provides index services by calculating indices and offering licenses for the indices of SIX. 
The business generates service revenues. Subscription fees for the index services are generally invoiced 
quarterly for variable fees and annually for fixed fees.

Banking Services
Billing and payments Banking Services offers payment transaction processing services between financial institutions through SIX 

Interbank Clearing Ltd (SIC). SIC processes retail and wholesale payments in Swiss francs on behalf of the Swiss 
National Bank. It also provides a gateway for euro payments for the Swiss financial community (euroSIC) and 
related euro clearing services via Swiss Euro Clearing Bank GmbH (SECB). Banking Services is an infrastructure 
provider for digital billing in Switzerland with solutions such as eBill and direct debits. The revenues are mainly 
generated from transaction fees. Service revenues are generated from base fees and consultancy services. 
Additionally, Banking Services generates interest income from interest margin business. Transaction and 
service fees are generally invoiced on a monthly basis.

ATM processing and services Banking Services provides ATM acquiring services in Switzerland through SIX BBS AG and owns and operates 
ATMs on own accounts or on behalf of customers within SIX Cash AG. In its role as an ATM acquirer, SIX BBS AG 
generates transaction revenues mainly through processed transactions and service fees based on the number 
of ATMs while SIX Cash AG generates transaction income and service income from the operation of ATMs. 
Service fees are generally invoiced on a monthly basis.

Debit processing and services Banking Services provides issuing processing services for debit card issuers. Transactions processed generate 
transaction revenues and issuing service fees. Besides that, Banking Services also generates service revenues 
by providing operational support to card issuers (e.g. hotline services or fraud management). Service fees are 
generally invoiced on a monthly basis.

Connectivity and data Banking Services offers digital solutions for transactions with land registers through SIX Terravis Ltd and 
operates bLink, an open banking platform that provides standardized interfaces for the exchanges of different 
types of financial data. The main part of revenues is generated from service revenues based on the volume of 
registered customer assets at SIX Terravis Ltd. Service fees are generally invoiced on a monthly basis.
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Service Service description

IT
Corporate IT IT provides corporate services (e.g. Digital Workplace) and operates the IT infrastructure and applications (e.g. 

trading platforms) for the business units. Service revenues are mainly generated by providing services to 
associated companies.

Corporate & Others
Corporate & other services Corporate activities include Risk & Security, Legal & Compliance, Finance & Services, Human Resources and 

Marketing & Communications. Corporate & Others also includes SIX Exchange Regulation.

Transfer prices between operating segments are on an 
arm’s length basis in a manner similar to transactions 
with third parties. The performance of business units is 
measured based on business unit profit as set out in 

the internal management reports, which are reviewed 
regularly by the CODM. IT and Corporate & Others are 
measured based on the operating expenses.
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 	 2025	

 	 	 	 	 	 Financial	 	 	 	 Total	 	 	 	 	 	 	 	 	

 	 	 	 Securities	 	 Infor-	 	 Banking	 	 business	 	 	 	 Corporate	 	 Elimi-	 	 	

CHF million 	 Exchanges	 	 Services	 	 mation	 	 Services	 	 units	 	 IT	 	 & Others	 	 nation	 	 Total SIX	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Operating income 	 376.3	 	 511.5	 	 425.7	 	 293.7	 	 1,607.3	 	 36.9	 	 16.8	 	 –	 	 1,660.9	

Sales-related costs 	 –1.8	 	 –72.5	 	 –17.5	 	 –72.7	 	 –164.4	 	 –	 	 –	 	 –	 	 –164.4	

Net operating income 	 374.5	 	 439.0	 	 408.2	 	 221.1	 	 1,442.8	 	 36.9	 	 16.8	 	 –	 	 1,496.5	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Net internal income 	 6.2	 	 8.5	 	 7.4	 	 –3.8	  1	 18.3	 	 332.1	 	 64.4	 	 –414.8	 	 –	

Operating expenses 	 –206.7	 	 –303.4	 	 –375.0	 	 –162.0	 	 –1,047.2	 	 –318.7	 	 –85.5	 	 414.8	 	 –1,036.5	

Earnings before interest, 	 174.0	 	 144.1	 	 40.6	 	 55.3	 	 414.0	 	 50.3	 	 –4.3	 	 –	 	 460.0	

tax, depreciation and 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

amortization (EBITDA) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Depreciation, amortization 	 –8.6	 	 –32.0	 	 –15.1	 	 –4.7	 	 –60.4	 	 –49.0	 	 –97.6	 	 –	 	 –207.0	

and impairment 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Business unit profit/(loss) 	 165.4	 	 112.1	 	 25.5	 	 50.6	 	 353.6	 	 1.3	 	 –101.8	 	 –	 	 253.0	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Financial income 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 115.0	

Financial expenses 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –342.9	

Share of profit or loss of 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –328.4	

associates 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Earnings before interest 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –303.2	

and tax (EBIT) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Interest income 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 15.6	

Interest expenses 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –17.6	

Earnings before tax (EBT) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –305.3	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Income tax expenses 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –8.5	

Group net profit 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –313.7	

1	 Includes net interest income from interest margin business.
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 	 2024	

 	 	 	 	 	 Financial	 	 	 	 Total	 	 	 	 	 	 	 	 	

 	 	 	 Securities	 	 Infor-	 	 Banking	 	 business	 	 	 	 Corporate	 	 Elimi-	 	 	

CHF million 	 Exchanges	  1	 Services	  1	 mation	 	 Services	 	 units	 	 IT	  1	 & Others	 	 nation	  1	 Total SIX	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 restated	  2

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Operating income 	 328.2	 	 522.5	 	 418.5	 	 261.8	 	 1,531.0	 	 39.8	 	 16.0	 	 –	 	 1,586.8	

Sales-related costs 	 –2.1	 	 –69.1	 	 –18.4	 	 –68.2	 	 –157.7	 	 –	 	 –	 	 –	 	 –157.7	

Net operating income 	 326.2		  453.4	 	 400.1	 	 193.6	 	 1,373.3	 	 39.8	 	 16.0	 	 –	 	 1,429.1	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Net internal income 	 9.0	 	 18.3	 	 7.3	 	 –10.7	  3	 23.8	 	 320.2	 	 69.9	 	 –413.8	 	 –	

Operating expenses 	 –190.3	 	 –302.0	 	 –348.5	 	 –157.0	 	 –997.8	 	 –313.5	 	 –88.0	 	 413.8	 	 –985.4	

Earnings before interest, 	 144.8	 	 169.7	 	 58.9	 	 26.0	 	 399.4	 	 46.4	 	 –2.1	 	 –	 	 443.7	

tax, depreciation and 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

amortization (EBITDA) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Depreciation, amortization 	 –7.2	 	 –27.9	 	 –12.7	 	 –4.6	 	 –52.4	 	 –45.5	 	 –98.8	 	 –	 	 –196.7	

and impairment 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Business unit profit/(loss) 	 137.6	 	 141.8	 	 46.3	 	 21.4	 	 347.0	 	 0.9	 	 –100.9	 	 –	 	 247.0	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Financial income 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 54.7	

Financial expenses 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –169.9	

Share of profit or loss of 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –34.8	

associates 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Earnings before interest 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 97.1	

and tax (EBIT) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Interest income 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 10.3	

Interest expenses 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –6.5	

Earnings before tax (EBT) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 100.9	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Income tax expenses 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 –62.2	

Group net profit 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 38.7	

1	 Due to the integration of the SDX business into the Securities Services business unit in 2025, the prior-year figures were restated. The impact on business unit profit/
(loss) is as follows:

	 Exchanges: CHF +52.5 million, Securities Services: CHF –50.9 million, IT: CHF –1.6 million.
2	 See note 2 for further information on the restatement of sales-related costs.
3	 Includes net interest income from interest margin business.
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Disclosures by geographical area
SIX operates mainly in Switzerland, Spain and in other 
European countries. The geographical analysis of 
operating income from external customers and non- 
current assets is based on the location of the entity 
in which the transactions and assets were recorded. 

Non-current assets mainly consist of property, plant 
and equipment, intangible assets, investments in asso-
ciates and other non-current assets, and exclude 
financial instruments, deferred tax and post-employ-
ment benefit assets in accordance with the provisions 
of IFRS 8.

 	 Total operating income	 	 Non-current assets	

CHF million 	 2025	 	 2024	 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	

Switzerland 	 1,123.4	 	 1,095.2	 	 506.8	 	 917.0	

Spain 	 263.3	 	 246.0	 	 1,804.6	 	 1,897.4	

France 	 56.3	 	 47.6	 	 10.8	 	 11.0	

United Kingdom 	 44.2	 	 35.8	 	 286.9	 	 66.1	

Luxembourg 	 42.5	 	 40.7	 	 93.6	 	 101.7	

Germany 	 40.3	 	 30.3	 	 2.6	 	 3.1	

Rest of Europe 	 52.4	 	 51.3	 	 8.0	 	 4.1	

North America 	 28.0	 	 30.2	 	 2.3	 	 3.1	

Asia/Pacific 	 9.0	 	 8.2	 	 5.6	 	 4.7	

North Africa 	 1.4	 	 1.5	 	 0.0	 	 0.1	

Total 	 1,660.9	 	 1,586.8	 	 2,721.3	 	 3,008.2	

Disclosures of major customers
SIX has a large number of customers. Nevertheless, 
revenue from one external customer exceeded 10% of 
the Group’s revenue. In 2025, the revenue totaled 
CHF  207.7 million (2024: CHF  214.7 million) and was 
generated by all business units.
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 	 2024	  1

 	 	 	 	 	 Net interest	 	 	 	 	

 	 	 	 	 	 income from	 	 Other	 	 	

 	 Transaction	 	 Service	 	 interest mar-	 	 operating	 	 	

CHF million 	 revenues	 	 revenues	 	 gin business	 	 income	 	 Total	

 	 	 	 	 	 	 	 	 	 	

Exchanges 	 	 	 	 	 	 	 	 	 	

Global cash markets 	 159.2	 	 32.9	 	 –	 	 0.3	 	 192.4	

Primary markets 	 2.0	 	 31.5	 	 –	 	 0.1	 	 33.7	

Market data 	 –	 	 71.1	 	 –	 	 –	 	 71.1	

Connectivity solutions 	 4.1	 	 18.5	 	 –	 	 –	 	 22.7	

Derivatives 	 4.6	 	 3.3	 	 –	 	 –	 	 7.9	

Other asset classes 	 0.0	 	 –	 	 –	 	 0.5	 	 0.5	

Total Exchanges 	 170.0	 	 157.4	  2	 –	 	 0.9	 	 328.2	  2

 	 	 	 	 	 	 	 	 	 	

Securities Services 	 	 	 	 	 	 	 	 	 	

Clearing 	 37.0	 	 7.9	 	 –	 	 0.0	 	 45.0	

Custody 	 114.3	 	 182.8	 	 –	 	 0.1	 	 297.2	

Securities finance 	 32.2	 	 9.6	 	 –	 	 –	 	 41.9	

Trade repository 	 19.1	 	 13.8	 	 –	 	 –	 	 33.0	

Net interest income 	 –	 	 –	 	 85.6	 	 –	 	 85.6	

Other services 	 15.6	 	 0.6	 	 3.1	 	 0.6	 	 19.9	

Total Securities Services 	 218.3	 	 214.8	  2	 88.7	 	 0.7	 	 522.5	  2

 	 	 	 	 	 	 	 	 	 	

Financial Information 	 	 	 	 	 	 	 	 	 	

Reference data and pricing 	 –	 	 223.8	 	 –	 	 0.0	 	 223.9	

Market data and display 	 –	 	 92.0	 	 –	 	 0.0	 	 92.0	

Tax and regulatory services 	 –	 	 55.7	 	 –	 	 –	 	 55.7	

Indices 	 –	 	 29.1	 	 –	 	 –	 	 29.1	

Other services 	 –	 	 17.7	 	 –	 	 0.1	 	 17.8	

Total Financial Information 	 –	 	 418.3	 	 –	 	 0.1	 	 418.5	

 	 	 	 	 	 	 	 	 	 	

Banking Services 	 	 	 	 	 	 	 	 	 	

Debit processing and services 	 119.0	 	 13.4	 	 –	 	 –	 	 132.3	

ATM processing and services 	 32.5	 	 4.6	 	 –	 	 0.5	 	 37.7	

Billing and payments 	 59.6	 	 11.4	 	 2.1	 	 0.2	 	 73.4	

Connectivity and data 	 2.2	 	 12.4	 	 –	 	 0.0	 	 14.7	

Other services 	 –	 	 3.4	 	 –	 	 0.3	 	 3.8	

Total Banking Services 	 213.3	 	 45.3	 	 2.1	 	 1.1	 	 261.8	

 	 	 	 	 	 	 	 	 	 	

IT 	 	 	 	 	 	 	 	 	 	

Corporate IT 	 –	 	 39.8	 	 –	 	 0.0	 	 39.8	

Total IT 	 –	 	 39.8	 	 –	 	 0.0	 	 39.8	

 	 	 	 	 	 	 	 	 	 	

Corporate & Others 	 	 	 	 	 	 	 	 	 	

Corporate & other services 	 –	 	 1.4	 	 –	 	 14.6	 	 16.0	

Total Corporate & Others 	 –	 	 1.4	 	 –	 	 14.6	 	 16.0	

 	 	 	 	 	 	 	 	 	 	

Operating income 	 601.6	 	 876.9	 	 90.8	 	 17.5	 	 1,586.8	

1	 Prior year’s figures have been adjusted to match the current year’s presentation which was prompted by cumulative changes in the Group’s operational and reporting 
structure. See note 4 Segment Information.

2	 Prior year’s figures have been adjusted due to internal reorganizations.
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Tax reconciliation
The following breakdown shows the reconciliation of the income tax expenses reflected in the financial  
statements and the amount calculated at the weighted average tax rate:

CHF million 	 	 	 2025	 	 	 	 2024	

 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	

Income from operating activities, gross of tax expenses 	 	 	 –305.3	 	 	 	 100.9	

Group’s weighted average applicable tax rate/ 	 19.8%	 	 60.4	 	 20.2%	 	 –20.3	

Group’s expected tax expenses 	 	 	 	 	 	 	 	

Impact of differences in tax rates and tax bases 	 –0.4%	 	 1.3	 	 –1.2%	 	 1.2	

Utilization of previously unrecognized tax losses 	 –5.7%	 	 17.5	 	 –16.4%	 	 16.6	

Deferred tax recognized for tax losses of prior years 	 –18.7%	 	 57.2	 	 –1.6%	 	 1.6	

Deferred tax not recognized for tax losses of the year 	 5.9%	 	 –17.9	 	 51.1%	 	 –51.6	

Adjustments of deferred tax for tax losses of prior years 	 3.5%	 	 –10.6	 	 2.0%	 	 –2.1	

Impact of permanent differences 	 39.1%	 	 –119.3	 	 8.1%	 	 –8.2	

Other adjustments of prior years 	 –0.5%	 	 1.4	 	 3.4%	 	 –3.5	

Intercompany effects 	 –0.5%	 	 1.5	 	 –4.0%	 	 4.0	

Group’s effective tax rate/tax expenses 	 2.8%	 	 –8.5	 	 61.6%	 	 –62.2	

The expected tax expenses at the weighted average 
applicable tax rate are the result of applying the do-
mestic statutory tax rates to the earnings before tax of 
each entity in the country in which it operates and of 
reversing intercompany effects.

The impact of tax losses is mainly related to Swiss-
based holding companies and to the recognition of 
deferred tax assets on tax loss carryforwards in the 
context of upcoming mergers within the Group.

Permanent differences include tax-exempt income, 
non-deductible expenses and the effects of relevant 
tax regulations and participation exemptions. In 2025 
and 2024, permanent differences included the tax- 
effective changes of impairments of investments in 
subsidiaries and associates in the local accounts.
 

Income tax receivables and payables
The estimated amounts of current income tax receiva-
bles and payables, including any amounts related to 
uncertain tax positions, are based on currently known 
facts and circumstances. All recognized income tax 
expenses are subject to possible adjustments in the 
final tax assessments.

In 2022, the Tax Authority of the Canton of Zurich an-
nounced a re-assessment of the possible tax effects of 
the disposal of the former cards business on SIX Group 
Ltd and SIX Financial Information Ltd in the 2018 tax 
period. In 2025, it could be clarified that the tax claims 
amount to a maximum of CHF 17.7 million, and the Tax 
Authority issued respective decisions. SIX has lodged 
objections against the decisions. Management believes 
that there are strong arguments to defend its current 
position. Accordingly, no provision for any liability re-
lated to the disputed claims has been made in the 2025 
financial statements. The payment of the disputed tax 
claim amounts, made solely to prevent further accrual 
of interest, is recognized as a current tax asset.
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Expiry dates of recognized and unrecognized unused tax loss carryforwards
The gross values of recognized and unrecognized unused tax loss carryforwards, with their expiry dates, are 
as follows:

 	 31/12/2025	 	 31/12/2024	

 	 Not 		 	 	 	 	 Not	 	 	 	 	

CHF million 	 recognized	 	 Recognized	 	 Total	 	 recognized	 	 Recognized	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	

One year 	 0.3	 	 10.5	 	 10.8	 	 1.8	 	 2.5	 	 4.3	

Two years 	 0.1	 	 26.7	 	 26.8	 	 34.9	 	 2.3	 	 37.2	

Three years 	 1.4	 	 40.9	 	 42.3	 	 39.1	 	 1.9	 	 41.0	

Four years 	 0.1	 	 54.2	 	 54.3	 	 53.7	 	 0.8	 	 54.5	

Five years 	 1,064.0	 	 71.1	 	 1,135.1	 	 69.1	 	 3.2	 	 72.3	

Six years 	 165.8	 	 92.2	 	 258.0	 	 1,617.6	 	 30.4	 	 1,648.1	

More than six years 	 144.8	 	 130.9	 	 275.7	 	 273.5	 	 67.1	 	 340.6	

Total 	 1,376.4	 	 426.6	 	 1,803.0	 	 2,089.7	 	 108.3	 	 2,198.0	

Expected tax effect 	 22.1	 	 	 	 22.1	 	 86.8	 	 	 	 86.8	

No deferred tax assets have been recognized 
for  tax  loss carryforwards of CHF  1,376.4 million 
(31 December 2024: CHF 2,089.7 million), as it is uncer-
tain whether the losses will be utilized in the future. 
As  at 31  December  2025, potential tax effects of 
CHF  250.0 million have not been included in the ex-
pected tax effects, as SIX assumes that they will not 
materialize due to the offsetting of the underlying tax 
loss carryforwards with tax-exempt dividend income 
of Swiss-based holding companies (31 December 2024: 
CHF  332.2 million not included in the expected tax 
effects).

As at 31  December  2025, tax loss carryforwards of 
CHF 426.6 million (31 December 2024: CHF 108.3 million) 
were recognized, resulting in deferred tax assets of 
CHF 77.7 million (31 December 2024: CHF 27.2 million). 
In 2025, deferred tax assets on tax loss carryforwards 
increased in total by CHF 50.5 million. This includes an 
increase of CHF 60.5 million related to upcoming merg-
ers within the Group (see note 27). Depending on the 
timing of the mergers, a part of the tax loss carryfor-
wards underlying the deferred tax assets may already 
be utilized in the financial year 2025.
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Units in investment funds
Units in investment funds mainly contain investments 
in listed funds. The increase in units in investment funds 
during 2025 was primarily due to net investments of 
CHF 24.5 million (2024: net investment of CHF 4.2 million) 
and a positive change in fair value of CHF 10.3 million 
(2024: CHF 12.9 million), which were partially offset by a 
negative FX translation effect of CHF 12.8 million (2024: 
positive FX translation effect of CHF 0.4 million).

Financial instruments from settlement business
These financial instruments represent listed financial 
instruments that SIX acquires in its role as a CCP as a 
result of a failure by a counterparty to deliver its side of 
the transaction. Usually, this occurs when the traded 
securities are only partially delivered on the intended 
settlement date. In such cases, the delivered securities 
are acquired by SIX. Upon delivery of the remaining 
securities, the trade is completely settled and the 
securities are derecognized.

Other financial assets
Other financial assets include loans, fixed deposits 
with a maturity of more than three months and funds 
blocked for sanctioned persons. In 2025, other financial 
assets increased mainly due to higher funds blocked 
for sanctioned persons of CHF  20.9 million (2024: 
CHF 54.0 million) and a net decrease of investments in 
FinTech companies of CHF  9.6 million (2024: net in-
crease of CHF 7.5 million).

Deposits of participants
In Securities Services, participants hold deposits with 
SIX. To ensure that participants meet all their obligations, 

a portion of the deposits is blocked as cash collateral. 
As at 31 December 2025, participant deposits amounted 
to CHF  6,646.4 million (31  December  2024: 
CHF 6,303.9 million), of which cash collaterals received 
totaled CHF  5,000.1 million (31  December  2024: 
CHF 4,536.0 million). For further information on collaterals 
received, see note 25.

In Banking Services, where SIX acts as a correspondent 
bank through its subsidiary SECB, deposits of participants 
amounted to CHF 1,368.8 million as at 31 December 2025 
(31  December  2024: CHF  1,444.8 million) and were 
held at Deutsche Bundesbank or invested in bonds.

Liabilities from borrowed securities
Liabilities from borrowed securities relate to transac-
tions in the clearing & settlement business of Securities 
Services. In trades where the seller fails to deliver the 
required securities at the intended settlement date, 
SIX borrows the securities and transfers them to the 
buyer. A corresponding liability to return the borrowed 
securities is recognized until the seller delivers the 
securities.

Lease liabilities
In 2025, lease liabilities decreased due to amortization of 
CHF 18.1 million (2024: CHF 21.6 million). The decrease 
was partially offset due to new leases, extension of 
leases and index adjustments totaling CHF 16.7 million 
(2024: CHF 8.6 million).

Borrowings
Borrowings include bonds issued by SIX and non- 
interest-bearing loans.
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The key terms of the bonds were as follows:

CHF million 	 	 	 	 	 	 	 	 	 	 	 Carrying amount	

 	  	 	 	 Nominal	 	 	 	 	 	 	 	 	

 	  	 Year of	 	 value	 	 	 	 Effective	 	 	 	 	

Instruments 	 Issuer 	 issuance	 	 in millions	 	 Maturity	 	 interest rate	 	 31/12/2025	 	 31/12/2024	

 	  	 	 	 	 	 	 	 	 	 	 	 	

 	  	 	 	 	 	 	 	 	 	 	 	 	

0.0% bond 1	 SIX Finance 	 2020	 	 EUR 650.0	 	 02/12/2025	 	 0.04%	 	 –	 	 611.0	

ISIN ES0305523005 	 (Luxembourg) SA 	 	 	 	 	 	 	 	 	 	 	 	

0.125% dual part bond 	 SIX Group Ltd 	 2021	 	 CHF 150.0	 	 27/11/2026	 	 0.21%	 	 149.9	 	 149.7	

Part A: ISIN CH1142754337 	  	 	 	 	 	 	 	 	 	 	 	 	

Part B: ISIN CH1142754345 	  	 	 	 	 	 	 	 	 	 	 	 	

0.2% bond 	 SIX Group Ltd 	 2021	 	 CHF 450.0	 	 28/09/2029	 	 0.21%	 	 449.9	 	 449.9	

ISIN CH1132966347 	  	 	 	 	 	 	 	 	 	 	 	 	

3.25% bond 1	 SIX Finance 	 2025	 	 EUR 500.0	 	 30/05/2030	 	 3.41%	 	 462.2	 	 –	

ISIN XS3079613850 	 (Luxembourg) SA 	 	 	 	 	 	 	 	 	 	 	 	

1.0% bond 	 SIX Group Ltd 	 2025	 	 CHF 250.0	 	 04/06/2032	 	 1.05%	 	 249.1	 	 –	

ISIN CH1449583603 	  	 	 	 	 	 	 	 	 	 	 	 	

Total 	  	 	 	 	 	 	 	 	 	 1,311.1	 	 1,210.7	

1	 These bonds have been designated as hedging instruments for a net investment hedge of foreign currency exposure.

Other financial liabilities
Other financial liabilities include, in particular, liabilities 
due to non-controlling interests (NCI liabilities) and 
liabilities to pass on the funds received for sanctioned 
persons (see “Other financial assets” above). In 2025, 

other financial liabilities increased mainly due to higher 
funds blocked for sanctioned persons of CHF 20.9 million, 
the remeasurement of NCI liabilities of CHF 1.4 million, 
and the contingent consideration arising from the 
acquisition of Baymarkets of CHF 3.5 million.

Changes in liabilities arising from financing activities
The following table provides a reconciliation of the liabilities arising from financing activities.

 	 2025	

 	 	 	 Software	 	 	 	 	

 	 Lease	 	 subscription	 	 	 	 	

CHF million 	 liabilities	 	 liabilities	 	 Borrowings	 	 Total	

 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	

Carrying amount at 1 January 	 163.6	 	 11.4	 	 1,224.9	 	 1,399.9	

Cash received 	 –	 	 –	 	 712.6	 	 712.6	

Cash paid 	 –18.1	 	 –27.6	 	 –612.6	 	 –658.3	

Changes in scope of consolidation 	 2.3	 	 –	 	 –	 	 2.3	

Changes through P&L 	 –	 	 –	 	 0.9	 	 0.9	

Other non-cash 	 14.4	 	 52.7	 	 –	 	 67.1	

Translation adjustments 	 –1.3	 	 –0.2	 	 –6.6	 	 –8.1	

Carrying amount at 31 December 	 160.9	 	 36.3	 	 1,319.1	 	 1,516.3	

of which current 	 18.6	 	 8.7	 	 156.2	 	 183.4	

of which non-current 	 142.4	 	 27.6	 	 1,162.9	 	 1,332.9	
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The combining of these CGUs has been applied pro-
spectively from 31  December  2025. The Group has 
adjusted its impairment testing and monitoring accord-
ingly, including the preparation of combined forecasts 
and discount rates for CGU Exchanges. The carrying 
amounts of assets previously allocated to the two CGUs 
are now aggregated under CGU Exchanges.

Before and after reallocation, the former and new CGUs 
were tested for impairment. No impairment losses 
were identified as a result of this reassessment as at 
31 December 2025.

Securities Services 
Previously, the Group identified three separate CGUs 
within its Securities Services business unit: Securities 
Services (Spain), REGIS-TR, and SIX x-clear. Following 
the changes in the Group’s operational and reporting 
structure, these three CGUs have been combined into a 
single CGU, hereafter referred to as CGU Securities 

Services. This change reflects the changes in organiza-
tional structure, increased shared technological 
infrastructure, and the integration of services among 
the previously separate CGUs. Therefore, they no 
longer generate largely independent cash inflows on a 
standalone basis.

The combination of these CGUs has been applied pro-
spectively from 31  December  2025. The Group has 
adjusted its impairment testing and monitoring 
accordingly, including the preparation of combined 
forecasts and discount rates for CGU Securities Services. 
The carrying amounts of assets previously allocated to 
the three CGUs are now aggregated under CGU 
Securities Services.

Before and after reallocation, the former and new CGUs 
were tested for impairment. No impairment losses 
were identified as a result of this reassessment as at 
31 December 2025.

The following table breaks down the carrying amount of intangible assets with indefinite useful lives per 
cash-generating unit.

CHF million 	 31/12/2025	

 	 	 	 Trademark, licenses	 	 	

Cash-generating unit 	 Goodwill	 	 and others	 	 Total	

 	 	 	 	 	 	

 	 	 	 	 	 	

Exchanges 	 775.7	 	 173.0	 	 948.6	

Securities Services 	 528.0	 	 92.8	 	 620.7	

Financial Information 	 53.5	 	 0.4	 	 53.9	

Total 	 1,357.1	 	 266.1	 	 1,623.3	

CHF million 	 31/12/2024	

 	 	 	 Trademark, licenses	 	 	

Cash-generating unit 	 Goodwill	 	 and others	 	 Total	

 	 	 	 	 	 	

 	 	 	 	 	 	

Exchanges (Spain) 	 597.9	 	 174.8	 	 772.7	

Securities Services (Spain) 	 507.9	 	 91.3	 	 599.2	

Financial Information 	 56.7	 	 0.0	 	 56.7	

REGIS-TR 	 20.3	 	 2.4	 	 22.7	

Others 	 24.5	 	 0.4	 	 24.9	

Total 	 1,207.2	 	 268.9	 	 1,476.1	
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Impairment test for CGUs containing 
intangible assets with indefinite useful lives
The following table provides the carrying amount and 
the key assumptions used in the impairment testing for 

CGUs with material goodwill and intangible assets with 
indefinite useful lives.

CHF million 	 31/12/2025	

 	 Carrying	 	 Projection 		 Perpetual	 	 	 	 	

Cash-generating unit 	 amount	 	 period	 	 growth rate	 	 Discount rate	 	 Method	

 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	

Exchanges 	 1,265.3	 	 3 years	 	 1.5%	 	 6.8%	 	 Value in use	

Securities Services 	 840.6	 	 3 years	 	 0.6%	 	 5.6%	 	 Value in use	

Financial Information 	 157.0	 	 3 years	 	 0.2%	 	 7.8%	 	 Value in use	

Total 	 2,262.9	 	 	 	 	 	 	 	 	

CHF million 	 31/12/2024	

 	 Carrying	 	 Projection 		 Perpetual	 	 	 	 	

Cash-generating unit 	 amount	 	 period	 	 growth rate	 	 Discount rate	 	 Method	

 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	

Exchanges (Spain) 	 1,004.7	 	 3 years	 	 2.0%	 	 8.1%	 	 Value in use	

Securities Services (Spain) 	 689.6	 	 3 years	 	 2.0%	 	 8.0%	 	 Value in use	

Financial Information 	 172.5	 	 3 years	 	 0.4%	 	 8.4%	 	 Value in use	

REGIS-TR 	 85.8	 	 3 years	 	 2.0%	 	 7.6%	 	 Value in use	

Total 	 1,952.6	 	 	 	 	 	 	 	 	

The recoverable amounts for the CGUs have been de-
termined based on a value-in-use calculation using the 
discounted cash flow (DCF) method. These calculations 
use post-tax cash flow projections based on the finan-
cial projections approved by the BoD. Based on the 
2024 and 2025 impairment tests, none of the material 
CGUs are impaired. 

Key assumptions
The calculation of value in use is most sensitive to the 
following assumptions:

Cash flows within the projection period
The free cash flows of the plan’s first year are based on 
the budgets of the CGUs. For the second and third year 
of the plan, the free cash flows are calculated using the 
growth rates from the mid-term financial plan of the 
respective business unit to which the CGU belongs.

Perpetual growth rate
Cash flows beyond the financial plan period are extrap-
olated using a perpetual growth rate which is the lower 

of risk-free rate and long-term inflation rate of the 
region in which the CGU operates.

Discount rate
The discount rate calculation is derived from the capital 
asset pricing model and based on the specific risks and 
circumstances relating to the cash-generating unit. It 
considers the spot rate of the risk-free interest rate 
based on long-term government bond yields and market 
risk premiums. Beta and equity/debt ratio have been 
derived from peer groups.

The key assumptions used to determine the recovera-
ble amounts of each CGU are tested for sensitivity by 
applying a reasonably possible change to those as-
sumptions. Undiscounted free cash flows available 
to shareholders have been changed by 10%, the dis-
count rate by 1%, and the perpetual growth rate by 
1%. Management believes that no reasonably possible 
change in any of the above key assumptions would 
cause the carrying amount of any cash-generating unit 
to exceed its recoverable amount.
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CHF million 	 2025	 	 2024	

 	 	 	 	

Net debt to adjusted EBITDA 	 	 	 	

Lease and software subscription liabilities 	 197.2	 	 175.0	
Borrowings 	 1,319.1	 	 1,224.9	

Other debt 	 8.4	 	 9.9	

Total debt 	 1,524.7	 	 1,409.8	
Free unencumbered cash 	 –1,062.6	 	 –962.7	

Net debt 	 462.1	 	 447.1	

 	 	 	 	

EBITDA 	 460.0	 	 443.7	

Adjustments 	 5.4	 	 6.9	

Adjusted EBITDA 	 465.4	 	 450.6	

 	 	 	 	

Net debt to adjusted EBITDA 	 1.0 x	 	 1.0 x	

To calculate the net debt to adjusted EBITDA ratio, SIX 
follows the methodology applied by S&P Global 
Ratings. Other debt includes defined benefit pension 
obligations net of tax. Free unencumbered cash 
comprises unpledged cash net of bank overdrafts, cash 
equivalents and securities, minus net positions from 
clearing & settlement, operating cash reserves and 
cash restricted due to regulatory requirements. The 
EBITDA adjustments include in particular dividend in-
come from equity investments. SIX remains committed 
to deleveraging over the medium term.

The dividend policy of SIX takes into account the local 
requirements of each subsidiary to make dividend pay-
ments. On 30 April 2025, the Annual General Meeting 
approved the distribution of a dividend in the amount 
of CHF 5.30 (2024: CHF 5.20) per registered share.

For the year ended 31  December  2025, the Board of 
Directors has proposed an ordinary dividend of CHF 5.30, 
corresponding to a total of CHF 103.5 million for 2025. 

No dividend will be paid on treasury shares held di-
rectly by SIX Group Ltd. There are no tax consequences. 
The dividend proposal will be submitted for approval 
by the Annual General Meeting to be held in the second 
quarter of 2026.

Regulatory capital requirements
The Group is not subject to regulatory capital re-
quirements. However, regulatory capital adequacy 
requirements apply to the following entities of the 
Group: SIX SIS Ltd, SIX x-clear Ltd, BME Clearing S.A.U., 
Iberclear, SECB, REGIS-TR SA and REGIS-TR UK Ltd. 
Consolidated capital adequacy requirements apply to 
SIX Securities Services Group (with its holding SIX 
Securities Services Ltd and its subsidiaries SIX SIS Ltd, 
SIX x-clear Ltd, SIX SIS Singapore Private Ltd, SIX SIS 
USA Inc., SDX Group Ltd, SIX Digital Exchange Ltd and 
SDX Web3 Ltd). The regulatory capital requirements 
are monitored by the management of the respective 
group entities.



163SIX Annual Report 2025  SIX Consolidated Financial Statements

 	 Minimum requirement	 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 	

Capital fulfillment ratio 	 	 	 	 	 	

SIX Securities Services (consolidated) 	 110.0%	 	 213.0%	 	 201.4%	

SIX SIS Ltd 	 110.0%	 	 171.3%	  1	 151.9%	

SIX x-clear Ltd 	 110.0%	 	 187.4%	 	 192.6%	

BME Clearing SAU 	 110.0%	 	 186.9%	 	 208.0%	

Iberclear 	 110.0%	 	 201.8%	 	 486.0%	

 	 	 	 	 	 	

Basel III capital ratio 	 	 	 	 	 	

SECB Swiss Euro Clearing Bank GmbH 	 17.6%	 	 74.2%	 	 50.7%	

1	 The ratio considers the upcoming merger with SDX Group companies, see note 27 for further explanation.

The requirements arising from the Financial Market 
Infrastructure Act and Ordinance (FinMIA/FinMIO) need 
to be complied with by the CSD SIX SIS Ltd and the CCP 
SIX x-clear Ltd on an individual level, and by the sub-
group SIX Securities Services on a consolidated level. 
Eligible capital must be available to support business 
activities in accordance with both the Company’s inter-
nal assessment and the requirements of the regulators, 
in particular the lead regulators FINMA and the SNB. 
These capital requirements contain all elements of the 
Basel III framework pertaining to credit, non-counter-
party, market and operational risks, as well as additional 
FMI-specific capital requirements for recovery capital, 
wind-down, intraday credit risks and potential defaults 
of participants. To calculate the capital requirements 
for credit risks, market risks and operational risks, FMIs 
may choose from a number of different approaches 
under the Basel III framework. SIX Securities Services 
(consolidated), SIX SIS Ltd and SIX x-clear Ltd use the 
international Basel III standardized approach (SA-BIZ) 
for credit risks, standardized approach for market risks 
and standardized measurement approach for opera-
tional risks.

BME is supervised by the National Securities Market 
Commission (CNMV) and Banco de España. The capital 
requirements of BME are based on Spanish law and EU 
regulations related to trading, CSD and CCP business. 
The EU regulations for CSDs and CCPs require that the 
capital covers the risks stemming from the activities of 
the CSD/CCP and shall be at all times sufficient to ensure 
adequate protection against credit, counterparty, market, 
operational, legal, custody, investment and business 
risks so that  the CSD/CCP can continue to provide its 

services and, if required, ensure an orderly winding- 
down or restructuring. The capital requirements for 
credit risks are calculated based on the standardized 
approach under Basel III/CRR. Market risks are subject 
to the requirements based on Annexes I to IV to 
Directive 2006/49/EC, in line with Article 16 of EMIR and 
Commission Delegated Regulation (EU) No 152/2013. 
Counterparty risks are subject to the requirements 
based on Annex III and VIII, Part 3 to Directive 2006/48/
EC, as referenced in Commission Delegated Regulation 
(EU) No 152/2013 for CCPs’ capital requirements.

Aquis Exchange Limited (AQXE) and Aquis Stock Exchange 
Limited (AQSE) are regulated by the Financial Conduct 
Authority (FCA) in the United Kingdom. The FCA is 
guided by law as established by the Financial Services 
and Markets Act (FSMA). AQXE and AQSE are required 
to maintain separate liquidity and capital requirements 
to meet short-term liquidity obligations, absorb losses, 
and ensure that regular business operations can con-
tinue for a specified time in the event of a wind-down. 
The capital requirement for AQXE is calculated as the 
total capital ratio plus a Pillar Two add-on and amounts 
to CHF 6.6 million in 2025. AQXE’s liquid asset require-
ment is determined as one third of the amount of its 
fixed overhead requirement, which was CHF 5.0 million 
in 2025. AQXE sets an internal buffer of 25% over the 
minimum liquidity requirement which is used to escalate 
liquidity management as part of its internal risk‑mitiga-
tion protocols. As a recognized investment exchange, 
AQSE is required to undertake an annual financial risk 
assessment (FRR). The FRR requirement is determined 
by calculating an amount of required capital under 
the standardized approach (Pillar One) and risk‑based 
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approach (Pillar Two) and taking the greater of the 
two outcomes. The FRR requirement for 2025 was 
CHF 2.7 million, which is set as both the capital and li-
quidity requirement of the entity. Aquis Exchange 
Europe SAS (AQEU) operates an MTF covering European 
markets from France and is supervised by the Autorité 
des Marchés Financiers (AMF, for the supervision of 
conduct of business rules and market integrity) and the 
Autorité de Contrôle Prudentiel et de Résolution (ACPR, 
for prudential supervision including solvency and 
liquidity). AQEU is considered a Class 3 entity under 
the framework of European IFR (Investment Firms 
Regulation) and IFD (Investment Firms Directive). The 
capital requirement for AQEU in 2025 was CHF 2.3 million. 
It is calculated as the greater between the permanent 
minimum requirement (CHF  0.2 million) and the 
fixed overhead requirement (CHF 2.3 million). The fixed 
overhead requirement is calculated as one fourth 
of  the previous fiscal year’s overhead expenditure 
(CHF 9.3 million). AQEU’s liquidity requirement is deter-
mined as one twelfth of the amount of the previous 
year’s overhead expenditure and amounted to 
CHF 0.7 million in 2025.

REGIS-TR SA is supervised by the European Securities 
and Markets Authority (ESMA), and REGIS-TR UK Ltd 
is supervised by the FCA. In accordance with Article 21 
(b) of Commission Delegated Regulation (EU) 
No 150/2013, REGIS-TR SA has to maintain an amount of 
liquid net assets funded by equity to cover potential 
general business losses in order to continue providing 
services as a going concern, and an assessment of the 
sufficiency of its financial resources with the aim of 
covering the operation costs of a wind-down or reor-
ganization of critical operations and services over at 
least a six-month period with respect to its continuance 

as a trade repository company within the EU. The regula-
tory requirement has been fully adopted by the FCA 
and therefore also applies to REGIS-TR UK Ltd. As at 
31  December  2025, the regulatory requirements for 
REGIS-TR SA (operational costs for the next six months) 
amounted to CHF  11.8 million (31  December  2024: 
CHF 14.1 million), whereas the available financial resources 
amounted to CHF  18.8 million (31  December  2024: 
CHF  20.3 million). This resulted in a coverage ratio 
of  additional 3.5  months (2024: 2.6  months). As at 
31 December 2025, liquid net assets funded by equity 
amounted to CHF  5.2 million (31  December  2024: 
CHF  10.1 million). No business losses are expected 
for the next 12 months (2024: expected business losses 
of CHF 2.4 million). As at 31 December 2025, the regula-
tory requirements for REGIS-TR UK Ltd (operational costs 
for the next six months) amounted to CHF 1.9 million 
(31 December 2024: CHF 2.0 million), whereas the avail-
able financial resources amounted to CHF  3.1 million 
(31 December 2024: CHF 3.4 million). This resulted in 
a coverage ratio of additional 4.1  months (2024: 
4.5 months). As at 31 December 2025, liquid net assets 
funded by equity amounted to CHF  2.0 million 
(31 December 2024: CHF 2.1 million) and the potential 
business losses of the next 12 months to CHF 0.1 million 
(2024: CHF 0.2 million).

SECB has a banking license and is regulated by the 
Federal Financial Supervisory Authority (BaFin). The 
bank is obliged to fulfil the capital requirements in ac-
cordance with the EU Capital Requirements Regulation 
(CRR). For the calculation of capital requirements, SECB 
applies the standardized approach for credit risk and 
the standardized approach for operational risk based 
on the business indicator component (BIC) in accord-
ance with CRR3.
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and overseen by the second line of defense, each busi-
ness unit bears primary responsibility for managing 
and monitoring its credit risks.

Aggregated credit risk exposures are closely monitored 
against the risk appetite thresholds of SIX and regularly 
reported to the ExB and the BoD.

Collateral management
In order to reduce the exposure to credit risk, SIX may 
require collateral from its counterparties depending 
on the nature of the activities.

In Securities Services, intraday credit and lending ser-
vices rendered to counterparties are established on a 
fully collateralized basis, and collateral is provided by 
the participants of SIX SIS Ltd in the form of cash or 
highly liquid repo-eligible securities. Interim financing 
provided to participants is fully collateralized in the 
form of highly liquid repo-eligible securities. In order 
to protect SIX x-clear Ltd and BME Clearing S.A.U., 
which act as central counterparties, against the risk 
of default by a clearing member before it has settled 

its outstanding transactions, clearing members are 
required under the applicable clearing terms to provide 
collateral in the form of cash or highly liquid repo-eligible 
securities under a full-title transfer regime. The margin 
requirement includes an initial margin for possible 
future price fluctuations, a variation margin for actual 
changes in value and certain add-ons that are called in 
periods of higher market volatility according to the 
rulebook. In addition, all counterparties are required to 
contribute to a default fund to cover the potential risk 
that is not covered by the margin model (confidence 
level of at least 99%) in the event of a member’s default. 
The margin model is regularly calibrated and back- 
tested.

To address the counterparty risk in Banking Services, 
SIX collects collateral from the issuer banks through 
the collateral management setup at SIX SIS Ltd. The 
collateral is either cash or highly liquid repo-eligible 
securities, with no unconditional right to repledge or 
sell these securities. The required level of collateral 
may vary depending on the expected level of debit card 
transactions.

The following table shows the collateral received:

CHF million 	 Notes	 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 	

 	 	 	 	 	 	

Cash collateral 	 17	 	 5,000.1	 	 4,536.0	

Fair value of securities received with a right to repledge or sell 	 	 	 7,922.6	 	 6,345.7	

of which related to reverse repurchase transactions 	 	 	 2,773.5	 	 3,202.2	

Fair value of securities received without a right to repledge or sell 	 	 	 531.6	 	 38.9	

Total fair value of collateral received 	 	 	 13,454.2	 	 10,920.6	

Cash collateral is recognized on the balance sheet, 
whereas collateral received in the form of securities 
constitutes off-balance sheet items. As at 31  Decem
ber  2025, SIX had repledged securities received 
as  collateral in the amount of CHF  2,032.1 million 
(31 December 2024: CHF 1,513.9 million).
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 					    		  	 31/12/2025	

 	 Subject to enforceable netting arrangements			 

 	 Effects of offsetting on balance sheet	 	 Related amounts not offset			 

 	 Gross	 	 	 	 	 	 	 	 	 	 After 		 Not subject 		 	

 	 before 		 	 	 Net	 	 	 	 	 	 consider-	 	 to enforce-	 	 	

 	 balance 		 Balance 		 reported on	 	 Financial 		 Collateral 		 ation of 		 able netting 		 	

 	 sheet 		 sheet 		 the balance 		 liabilities/	 	 received/	 	 netting	 	 arrange-	 	 Balance 	

CHF million 	 netting	 	 netting	 	 sheet	  1	 assets	 	 pledged	  2	 potential	 	 ments	  1	 sheet total	  1

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Assets 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Cash and cash equivalents 	 7,466.1	 	 –	 	 7,466.1	 	 –88.2	 	 –7,368.7	 	 9.2	 	 1,654.6	 	 9,120.7	

Assets from C&S 	 1,401.0	 	 –919.0	 	 482.0	 	 –41.1	 	 –379.5	 	 –	 	 –	 	 482.0	

Financial assets (current and 	 235.6	 	 –	 	 235.6	 	 –31.9	 	 –203.2	 	 0.4	 	 1,409.7	 	 1,645.3	

non-current) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total assets 	 9,102.7	 	 –919.0	 	 8,183.7	 	 –161.2	 	 –7,951.4	 	 9.6	 	 3,064.3	 	 11,248.0	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Liabilities 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Liabilities from C&S 	 –1,418.6	 	 919.0	 	 –499.7	 	 41.1	 	 172.6	 	 –286.0	 	 –	 	 –499.7	

Financial liabilities (current and 	 –6,905.9	 	 –	 	 –6,905.9	 	 120.2	 	 322.0	 	 –6,463.7	 	 –2,902.1	 	 –9,807.9	

non-current) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total liabilities 	 –8,324.5	 	 919.0	 	 –7,405.5	 	 161.2	 	 494.7	 	 –6,749.6	 	 –2,902.1	 	 –10,307.6	

 					    		  	 31/12/2024	

 	 Subject to enforceable netting arrangements		  	 	

 	 Effects of offsetting on balance sheet	 	 Related amounts not offset			 

 	 Gross	 	 	 	 	 	 	 	 	 	 After 		 Not subject 		 	

 	 before 		 	 	 Net	 	 	 	 	 	 consider-	 	 to enforce-	 	 	

 	 balance 		 Balance 		 reported on	 	 Financial 		 Collateral 		 ation of 		 able netting 		 	

 	 sheet 		 sheet 		 the balance 		 liabilities/	 	 received/	 	 netting	 	 arrange-	 	 Balance 	

CHF million 	 netting	 	 netting	 	 sheet	  1	 assets	 	 pledged	  2	 potential	 	 ments	  1	 sheet total	  1

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Assets 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Cash and cash equivalents 	 6,878.2	 	 –	 	 6,878.2	 	 –59.0	 	 –6,813.8	 	 5.4	 	 1,366.2	 	 8,244.5	

Assets from C&S 	 1,569.6	 	 –1,061.8	 	 507.8	 	 –58.3	 	 –294.2	 	 155.3	 	 –	 	 507.8	

Financial assets (current and 	 344.4	 	 –	 	 344.4	 	 –38.6	 	 –244.8	 	 61.1	 	 1,805.4	 	 2,149.8	

non-current) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total assets 	 8,792.3	 	 –1,061.8	 	 7,730.5	 	 –155.9	 	 –7,352.8	 	 221.8	 	 3,171.6	 	 10,902.2	

 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Liabilities 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Liabilities from C&S 	 –1,633.7	 	 1,061.8	 	 –572.0	 	 58.3	 	 217.1	 	 –296.6	 	 –	 	 –572.0	

Financial liabilities (current and 	 –6,556.7	 	 –	 	 –6,556.7	 	 97.6	 	 293.5	 	 –6,165.6	 	 –2,859.4	 	 –9,416.1	

non-current) 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	

Total liabilities 	 –8,190.4	 	 1,061.8	 	 –7,128.7	 	 155.9	 	 510.5	 	 –6,462.2	 	 –2,859.4	 	 –9,988.1	

1	 The balance sheet total is the sum of “Net reported on the balance sheet” subject to enforceable netting arrangements and “Not subject to enforceable netting 
arrangements”.	

2	 Financial collateral is reflected at its fair value, but has been limited to the net balance sheet exposure so as not to include any over-collateralization.	
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 	 31/12/2024	

 	 Lifetime ECL (Stage 2)	 	 Lifetime ECL credit impaired (Stage 3)	 	 	

 	 	 	 	 	 	 	 	 	 Receivables	 	 	

 	 	 	 	 	 	 	 	 	 with	 	 	

 	 	 	 	 	 	 	 	 	 objective	 	 	

 	 	 	 Within 		 From 6 to	 	 More than	 	 evidence of	 	 	

CHF million 	 Not past due	 	 6 months	 	 12 months	 	 12 months	 	 impairment	 	 Total	

 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	

Trade and other receivables, gross 	 168.9	 	 26.7	 	 3.3	 	 3.3	 	 2.2	 	 204.4	

Loss allowance 	 –0.0	 	 –0.0	 	 –0.8	 	 –2.5	 	 –2.2	 	 –5.6	

Net carrying amount 	 168.9	 	 26.6	 	 2.5	 	 0.8	 	 0.0	 	 198.8	

Liquidity risk
General
Liquidity risk is the risk that SIX might encounter diffi-
culties in meeting current and future obligations 
arising from its financial liabilities. Specific to the post- 
trading business of SIX, liquidity risk exists mainly as 
a result of day-to-day operational flows, such as repay-
ments of cash collateral to clearing members and 
provision of liquidity to facilitate settlement.

Liquidity management is governed by the Treasury policy 
of SIX. Its main purpose is to provide subsidiaries with 
financial resources at any time so that they are able 
to  meet their payment obligations. The continuous 
monitoring of liquidity at the Group level and the allo-
cation of resources allow Treasury to maintain a sound 
level of liquidity at all times. The liquidity status is re-
ported on  a monthly or quarterly basis to various 
committees. SIX maintains credit lines with a limited 
number of financial institutions to cover exceptional 
liquidity requirements. The total amount of credit 
lines as at 31  December  2025 was CHF  962.1 million 
(31 December 2024: CHF 977.4 million). Additionally, 
SIX SIS Ltd has foreign currency settlement limits 
in  connection with the cross-border business in 
the amount of CHF 3,997.9 million (31 December 2024: 
CHF  4,755.3 million). As at 31  December  2025, 
CHF  931.0 million of these financing facilities are 
maintained with related parties (31  December  2024: 
CHF 1,047.2 million). As at 31 December 2025, none of 
the credit lines or foreign currency settlement limits 
had been utilized (31 December 2024: none). Liquidity 
is managed for various currencies. The main currencies 
are the Swiss franc, euro and US dollar.

The Group’s operational liquidity as at 31 December 2025 
was CHF  9,120.7 million (31  December  2024: 
CHF 8,240.5 million). The operational liquidity is depos-
ited with appropriate investment limits at commercial 
banks, the Swiss National Bank (SNB) and European 
central banks. Operational liquidity of the Swiss and 
various foreign subsidiaries, with the exception of most 
regulated entities, is held and managed centrally at SIX 
as part of cash pools managed by Treasury. The liquidity 
in excess of operational liquidity required by the 
subsidiaries is provided by Treasury to cover any short- 
to medium-term structural liquidity requirements.

Operating liquidity management is one of the main 
activities of Securities Services. Liquidity risk in the post- 
trading business is managed by ensuring that the 
expected inflows match the expected outflows in the 
respective currency. On a day-to-day basis, the Collateral 
and Liquidity Management team is tasked with ensur-
ing that the Group can meet its financing needs at all 
times, in particular to ensure that the business contin-
ues to operate smoothly in the event of default by a 
clearing member. In Securities Services, liquidity is 
mainly placed with central banks, other custodians 
or invested in reverse repurchase transactions with 
contractual maturity of three months or less.

As at 31  December  2025, SECB reported liquidity of 
CHF 946.3 million (31 December 2024: CHF 736.4 million). 
The liquidity risk (also during the day) is observed to 
the extent that current accounts of customers should 
generally be held with credit balances. In the event 
of  an unexpected liquidity bottleneck, the securities 
portfolio held by SECB can be used at any time to obtain 
liquidity from Deutsche Bundesbank as part of 
Lombard transactions.
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Maturity analysis for financial liabilities
The following table shows the undiscounted contractual maturities of the financial liabilities held by SIX at the 
reporting date and in the previous year.

 	 31/12/2025	

 	 	 	 	 	 	 	 	 	 Total	 	 	

 	 Within	 	 3 to 12	 	 1 to 5	 	 More than	 	 contractual	 	 Carrying	

CHF million 	 3 months	 	 months	 	 years	 	 5 years	 	 cash flows	 	 amount	

 	 	 	 	 	 	 	 	 	 	 	 	

Liabilities 	 	 	 	 	 	 	 	 	 	 	 	

Trade and other payables 	 16.5	 	 0.4	 	 –	 	 –	 	 16.9	 	 16.9	

Liabilities from clearing & settlement 	 499.7	 	 –	 	 –	 	 –	 	 499.7	 	 499.7	

Deposits of participants 	 8,015.1	 	 –	 	 –	 	 –	 	 8,015.1	 	 8,015.1	

Liabilities from borrowed securities 	 81.5	 	 –	 	 –	 	 –	 	 81.5	 	 81.5	

Lease liabilities 	 4.0	 	 15.7	 	 65.2	 	 80.6	 	 165.4	 	 160.9	

Software subscription liabilities 	 3.8	 	 5.5	 	 23.8	 	 4.2	 	 37.2	 	 36.3	

Borrowings 	 3.3	 	 153.2	 	 917.2	 	 266.3	 	 1,340.0	 	 1,319.1	

Derivative financial liabilities 	 1.3	 	 –	 	 –	 	 –	 	 1.3	 	 1.3	

Other financial liabilities 	 –	 	 –	 	 15.2	 	 178.5	  1	 193.7	 	 193.7	

Total financial liabilities 	 8,625.1	 	 174.7	 	 1,021.4	 	 529.6	 	 10,350.8	 	 10,324.5	

1	 Includes funds received for sanctioned persons, which cannot be accessed until the sanctions are lifted.

 	 31/12/2024	

 	 	 	 	 	 	 	 	 	 Total	 	 	

 	 Within	 	 3 to 12	 	 1 to 5	 	 More than	 	 contractual	 	 Carrying	

CHF million 	 3 months	 	 months	 	 years	 	 5 years	 	 cash flows	 	 amount	

 	 	 	 	 	 	 	 			   	 	

Liabilities 	 	 	 	 	 	 	 	 	 	 	 	

Bank overdrafts 	 4.0	 	 –	 	 –	 	 –	 	 4.0	 	 4.0	

Trade and other payables 	 20.5	 	 2.6	 	 –	 	 –	 	 23.1	 	 23.1	

Liabilities from clearing & settlement 	 572.0	 	 –	 	 –	 	 –	 	 572.0	 	 572.0	

Deposits of participants 	 7,748.7	 	 –	 	 –	 	 –	 	 7,748.7	 	 7,748.7	

Liabilities from borrowed securities 	 97.2	 	 –	 	 –	 	 –	 	 97.2	 	 97.2	

Lease liabilities 	 5.6	 	 12.0	 	 72.1	 	 94.2	 	 184.0	 	 163.6	

Software subscription liabilities 	 3.7	 	 3.1	 	 4.8	 	 –	 	 11.6	 	 11.4	

Borrowings 	 3.2	 	 614.3	 	 612.6	 	 –	 	 1,230.1	 	 1,224.9	

Derivative financial liabilities 	 2.4	 	 –	 	 –	 	 –	 	 2.4	 	 2.4	

Other financial liabilities 	 –	 	 2.6	 	 9.6	 	 157.6	  1	 169.8	 	 168.0	

Total financial liabilities 	 8,457.3	 	 634.6	 	 699.1	 	 251.9	 	 10,042.9	 	 10,015.2	

1	 Includes funds received for sanctioned persons, which cannot be accessed until the sanctions are lifted.

The fair value of the derivative financial liabilities best 
represents the cash flows that would have to be paid if 
these positions had to be settled or closed.

Market risk
General
Market risk is the risk that the fair value or future cash 
flows of a financial instrument will fluctuate because of 
changes in market prices. With regard to SIX, market 
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prices carry three types of risk: foreign currency risk, 
interest rate risk and other price risk.

Foreign currency risk
Foreign currency risk is the risk that the fair value or 
future cash flows of financial instruments will fluctuate 
because of changes in foreign exchange rates. The 
risk  arises mainly from revenues, expenses, financial 
investments and borrowings denominated in foreign 
currencies. The foreign currency risk affects mainly the 
Group entities in Switzerland. The exposure to foreign 
currency risk is managed by Treasury and SIX SIS Ltd by 
using forwards and swaps.

A significant portion of the Group’s earnings is gener-
ated from foreign operations, such as the entities of 

BME. This exposes SIX to foreign currency risk, as the 
income statement of foreign operations is translated 
into CHF on a monthly basis. The BoD of SIX has de-
fined the maximum foreign currency risk appetite SIX 
is willing to take. The foreign currency exposures are 
monitored monthly to ensure they do not exceed the 
defined thresholds.

Furthermore, SIX is exposed to foreign currency risk 
due to the translation of net assets of foreign opera-
tions. Net investments in foreign operations are 
partially hedged by using financial liabilities. The carrying 
amounts of items designated as hedging instruments 
for net investment hedges were as follows:

CHF million 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Bonds 	 462.2	 	 611.0	

Borrowings 	 462.2	 	 611.0	

 	 	 	 	

NCI liabilities 	 11.7	 	 10.3	

Other financial liabilities 	 11.7	 	 10.3	

 	 	 	 	

Total carrying amount 	 473.8	 	 621.4	

The net investment hedge using the EUR senior bond 
as a hedging instrument in 2024 was maintained until 
the bond expired in 2025. Following its expiration, the 
hedge has been continued using a new EUR bond, 
which matures in 2030. For further details on the bond, 
see note 17.

SIX has established a hedge ratio of 100% for all net in-
vestment hedges. The investments in foreign operations 

and the designated hedging instruments are in the 
same currency for all hedging relationships. There 
are no imbalances in the net investment hedges that 
would create ineffectiveness. To maintain the hedge 
effectiveness, SIX ensures that the designated liabili-
ties do not exceed the value of the net investment 
during the term of the hedging relationship. Gains and 
losses on hedging instruments recognized in OCI were 
as follows:

CHF million 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Gains/(losses) on net investment hedges, net of tax 	 5.3	 	 –3.7	

Accumulated gains/(losses) held in the translation reserve, net of tax 	 68.1	 	 62.8	

of which continuing net investment hedges 	 1.3	 	 70.7	

of which terminated net investment hedges 	 66.8	 	 –7.9	
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The table below illustrates the hypothetical sensitivity 
of earnings before tax to changes in foreign exchange 
rates at year-end due to the revaluation of unhedged 
financial instruments and assuming that all other 

variables remain unchanged. The changes in exchange 
rates used for 2025 and 2024 are based on historical 
volatility. Positive figures represent an increase in 
earnings before tax.

 	 2025	 	 2024	

 	 Change in	 	 	 	 Change in	 	 	

 	 exchange	 	 Effect on	 	 exchange	 	 Effect on	

 	 rate	  1	 earnings before tax	 	 rate	  1	 earnings before tax	

Amounts in CHF million 	 +/–	 	 +	 	 –	 	 +/–	 	 +	 	 –	

 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	

CHF/EUR 	 3.7%	 	 1.6	 	 –1.6	 	 5.2%	 	 1.6	 	 –1.6	

CHF/USD 	 8.1%	 	 3.6	 	 –3.6	 	 7.3%	 	 1.2	 	 –1.2	

Total 	 	 	 5.1	 	 –5.1	 	 	 	 2.8	 	 –2.8	

1	 A positive change in the exchange rate represents a strengthening of the foreign currency.

Interest rate risk
SIX is exposed to interest rate risk due to the volatility 
of market interest rates. Interest rate risk is the risk 
that the fair value or future cash flows of a financial in-
strument will fluctuate because of changes in market 
interest rates.

In the interest margin business, interest rate changes 
could have a major impact on earnings, especially 
when there is a mismatch in the maturity of assets and 
liabilities. The cash received from business partners 
presented as deposits of participants is invested in 
overnight interest-bearing accounts, short-term finan-
cial instruments or secured reverse repos with a term 
to maturity of less than one year, and in  current and 
non-current bonds. It is mainly the non-current por-
tion of the bond portfolio of SECB that carries interest 
rate risk due to the maturity mismatch of assets and li-
abilities with the deposit side and the fixed interest 
rate nature of the bond portfolio itself. To mitigate this 
risk, SECB has started to invest in bonds with variable 
coupons. From the interest earned, SIX may pay interest 

less a margin to its business partners for the deposits 
on their ordinary cash vostro accounts. For simplicity, 
this interest margin has not been considered in the 
interest risk sensitivity below.

For the purpose of the sensitivity analysis (i.e. change 
in interest rate), non-current investments and liabilities 
at amortized cost with fixed interest rates have been 
excluded, since fair value fluctuations, which would 
reflect a change in market interest rates, are not recog-
nized in the income statement for these instruments. 
For current investments and liabilities, it is assumed 
that the contracts must be renewed in the near future. 
Therefore, the exposures have been considered in the 
sensitivity analysis. The effect on other comprehensive 
income related to bonds measured at FVtOCI is included 
in the sensitivity of other price risks. The table below 
illustrates the hypothetical sensitivity of earnings 
before tax to a reasonably possible change of a +/–50 
basis points in the parallel shift of the yield curves. 
Positive figures represent an increase in earnings 
before tax.
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 	 2025	 	 2024	

 	 Change in	 	 Effect on	 	 Change in	 	 Effect on	

 	 interest rate	 	 earnings before tax	 	 interest rate	 	 earnings before tax	

Amounts in CHF million 	 +/–	 	 +	 	 –	 	 +/–	 	 +	 	 –	

 	 	 	 	 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	 	 	 	 	

Cash and cash equivalents 	 50 bps	 	 45.6	 	 –45.6	 	 50 bps	 	 41.2	 	 –41.2	

Financial assets 	 50 bps	 	 2.1	 	 –2.1	 	 50 bps	 	 4.4	 	 –4.4	

Financial liabilities 	 50 bps	 	 –40.1	 	 40.1	 	 50 bps	 	 –41.8	 	 41.8	

Total 	 	 	 7.7	 	 –7.7	 	 	 	 3.9	 	 –3.9	

Other price risk
Other price risk is the risk that SIX incurs losses on 
financial assets due to changes in market prices, other 
than foreign currency risk and interest rate risk. This 
risk is mainly associated with investments in listed 
financial assets (level 1 and 2 instruments), where SIX is 
exposed to fluctuations of market prices. In 2023, SIX 
established a strategic investment portfolio managed 
by several professional external asset managers. The 
portfolio mainly consists of listed shares, bonds and 
units in investment funds. As most of these financial 
assets are measured at fair value through profit or loss, 
fluctuations of market prices affect the consolidated 
income statement of SIX.

The investment policy of SIX establishes limits on the 
level of risk in the invested portfolio. Bandwidths for 
asset allocation help the professional external asset 

managers to ensure that the investment portfolio is 
sufficiently diversified and that it remains exposed to 
an acceptable level of risk. The portfolio’s performance 
is compared with the defined benchmarks.

The table below illustrates the hypothetical sensitivity 
of earnings before tax to increases and decreases in 
the respective indices, assuming all other variables 
remain unchanged. The change in an index is based on 
historical volatility using the yearly standard deviation. 
Debt instruments measured at amortized cost are not 
included in the sensitivity analysis, as fluctuations in 
prices have no direct impact on earnings before tax. 
Similarly, financial instruments from the settlement 
business are not included, as the market risk is borne 
by the market participants. The effects on other 
comprehensive income related to bonds measured at 
FVtOCI are described below the table.

 	 2025	 	 2024	

 	 Change in	 	 Effect on	 	 Change in	 	 Effect on	

 	 index	 	 earnings before tax	 	 index	 	 earnings before tax	

Amounts in CHF million 	 +/–	 	 +	 	 –	 	 +/–	 	 +	 	 –	

 	 	 	 	 	 	 	 	 	 	 	 	

Index 	 	 	 	 	 	 	 	 	 	 	 	

SPI ESG ®	 14.8%	 	 7.9	 	 –7.9	 	 8.9%	 	 3.9	 	 –3.9	

MSCI World ex CH ®	 14.4%	 	 6.3	 	 –6.3	 	 8.1%	 	 4.1	 	 –4.1	

SBI ®	 3.1%	 	 1.2	 	 –1.2	 	 2.8%	 	 1.3	 	 –1.3	

SPDR Bonds CHF ®	 2.2%	 	 1.4	 	 –1.4	 	 3.5%	 	 2.1	 	 –2.1	

SXI ®	 5.5%	 	 2.8	 	 –2.8	 	 6.2%	 	 3.1	 	 –3.1	

CAC 40 ®	 15.0%	 	 6.5	 	 –6.5	 	 	 	 	 	 	

Total 	 	 	 26.1	 	 –26.1	 	 	 	 14.5	 	 –14.5	
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The change in the SBI® no longer has an effect on other 
comprehensive income, as no bonds at FVtOCI were 
recognized on the balance sheet as at 31 December 
2025 (for further information, see note 17). As at 
31  December  2024, an increase of 2.8% would have 
resulted in an increase of CHF 2.8 million in other com-
prehensive income (before tax). With a decrease in the 
index, the effect on other comprehensive income 
would have been the opposite.

Other price risk also occurs with the holding of unlisted 
equity investments (level 3 instruments). SIX invests 
in minority shareholdings for strategic and financial 
reasons. For this purpose, SIX has established a frame-
work for corporate investment management in addition 
to the Group’s competency rules.

Depending on the size and type of minority investment, 
investment decisions are taken by the SIX FinTech 
Ventures Investment Committee (i.e. for unlisted start- 
up companies), the ExB, the Chairman or the Board of 
Directors of SIX. The ultimate responsibility for executing 
the corporate investment management framework lies 
with the CFO of SIX. It includes the involvement of par-
ticular specialist functions in order to maintain the 

appropriate level of investment oversight, collection of 
relevant financials, adherence to disclosure require-
ments and maintenance of relevant documents by SIX. 
For each investment, responsibility is assigned to one 
ExB member.

The investments that fall within the scope of the corpo-
rate investment management framework are regularly 
reviewed by the ExB and the BoD/AC. Finance & 
Services, in coordination with a relevant business unit, 
is responsible for tracking financial and operational 
performance. In the case of material performance de-
viations, the situation is escalated in the first place to 
the relevant ExB member, who shall decide whether 
to  bring it to the attention of the ExB and/or BoD. 
Ultimately, the BoD may decide to introduce additional 
governance measures, including but not limited to 
additional management and/or the BoD’s oversight of 
the particular investment.

No sensitivity analysis is presented for unlisted equity 
investments as the fair value of these companies tends 
to be dominated by factors specific to the investee 
company.
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Movements in level 3 financial assets and liabilities

 	 2025	 	 2024	

 	 Financial	 	 Financial	 	 Financial	 	 Financial	

CHF million 	 assets	 	 liabilities	 	 assets	 	 liabilities	

 	 	 	 	 	 	 	 	

 	 	 	 	 	 	 	 	

Carrying amount at 1 January 	 62.0	 	 –10.3	 	 44.1	 	 –2.4	

Additions 	 12.7	 	 –7.2	 	 16.1		  –7.3	

Disposals 	 –15.2	 	 4.5	 	 –0.1	 	 –	

Reclassifications from/to associates 	 –2.6	 	 –	 	 –	 	 –	

Business combinations 	 1.3	 	 –	 	 –	 	 –	

Gains/(losses) recognized in the income statement 1	 –0.9	 	 –2.5	 	 1.9	 	 –0.4	

Gains/(losses) recognized in other comprehensive income 2	 –	 	 0.3	 	 –	 	 –0.2	

Translation adjustments 	 –0.1	 	 –	 	 0.0	 	 –	

Carrying amount at 31 December 	 57.3	 	 –15.2	 	 62.0	 	 –10.3	

 	 	 	 	 	 	 	 	

Income/(expenses) on holdings at closing 	 	 	 	 	 	 	 	

Unrealized gains/(losses) recognized in the income statement 1	 –1.1	 	 –0.3	 	 1.9	 	 –0.4	

Unrealized gains/(losses) recognized as other comprehensive income 2	 –	 	 0.3	 	 –	 	 –0.2	

1	 Gains/(losses) were recognized as financial income and financial expenses.
2	 Gains/(losses) were recognized as gains/(losses) on net investment hedges.

SIX invests in FinTech companies directly and through 
private equity funds for strategic and financial reasons. 
During 2025, SIX invested CHF  11.0 million (2024: 
CHF 15.0 million) in FinTech companies classified as fi-
nancial instruments at fair value.
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   	 	 31/12/2025	 	 31/12/2024	

 	 Principal place  	  	 Share capital	 	 	

Name of entity 	 of business 	 Principal activities 	 in 1,000	 	 Equity interest in %	

 	  	  	  	 	 	 	 	 	

SIX Finance (Luxembourg) SA 	 Leudelange 	 Financing services 	 EUR 	 31	 	 100.0	 	 100.0	

SIX Financial Information Belgium SA 	 Brussels 	 Financial information services 	 EUR 	 505	 	 100.0	 	 100.0	

SIX Financial Information Denmark A/S 	 Copenhagen 	 Financial information services 	 DKK 	 1,600	 	 100.0	 	 100.0	

SIX Financial Information Deutschland GmbH 	 Frankfurt a. M. 	 Financial information services 	 EUR 	 512	 	 100.0	 	 100.0	

SIX Financial Information España SA 	 Madrid 	 Financial information services 	 EUR 	 1,220	 	 100.0	 	 100.0	

SIX Financial Information France SAS 	 Paris 	 Financial information services 	 EUR 	 44,900	 	 100.0	 	 100.0	

SIX Financial Information Hong Kong Ltd 	 Hong Kong 	 Inactive 	 HKD 	 4,000	 	 100.0	 	 100.0	

SIX Financial Information Italia Srl 	 Milan 	 Financial information services 	 EUR 	 100	 	 100.0	 	 100.0	

SIX Financial Information Japan Ltd 	 Tokyo 	 Financial information services 	 JPY 	 40,000	 	 100.0	 	 100.0	

SIX Financial Information Ltd 	 Zurich 	 Financial information services 	 CHF 	 5,400	 	 100.0	 	 100.0	

SIX Financial Information Luxembourg SA 	 Leudelange 	 Financial information services 	 EUR 	 31	 	 100.0	 	 100.0	

SIX Financial Information Monaco SAM 	 Monaco 	 Financial information services 	 EUR 	 150	 	 100.0	 	 100.0	

SIX Financial Information Nederland BV 	 Amsterdam 	 Financial information services 	 EUR 	 250	 	 100.0	 	 100.0	

SIX Financial Information Nordic AB 	 Stockholm 	 Financial information services 	 SEK 	 100	 	 100.0	 	 100.0	

SIX Financial Information Singapore Pte Ltd 	 Singapore 	 Financial information services 	 SGD 	 25	 	 100.0	 	 100.0	

SIX Financial Information UK Ltd 	 London 	 Financial information services 	 GBP 	 500	 	 100.0	 	 100.0	

SIX Financial Information USA Inc. 	 Stamford 	 Financial information services 	 USD 	 0	 	 100.0	 	 100.0	

SIX Global Services Ltd 	 Zurich 	 Services for Group companies and third 	 CHF 	 100	 	 100.0	 	 100.0	

 	  	 parties 	  	 	 	 	 	 	

SIX Group Services Ltd 	 Zurich 	 IT and management services 	 CHF 	 11,550	 	 100.0	 	 100.0	

SIX Index Ltd 	 Zurich 	 Indices services 	 CHF 	 100	 	 100.0	 	 100.0	

SIX Interbank Clearing Ltd 	 Zurich 	 Interbank payment services 	 CHF 	 1,500	 	 100.0	 	 100.0	

SIX NCS Ltd 	 Zurich 	 Banking services 	 CHF 	 100	 	 100.0	 	 100.0	

SIX Repo Ltd 	 Zurich 	 Swiss money market trading platform 	 CHF 	 1,000	 	 100.0	 	 100.0	

SIX Securities Services Ltd 	 Zurich 	 Holding company 	 CHF 	 26,000	 	 100.0	 	 100.0	

SIX SIS Ltd 	 Olten 	 Settlement and custody 	 CHF 	 26,000	 	 100.0	 	 100.0	

SIX SIS Singapore Private Ltd 	 Singapore 	 Settlement and custody 	 SGD 	 1,000	 	 100.0	 	 100.0	

SIX SIS USA Inc. 	 Stamford 	 Settlement and custody 	 USD 	 1	 	 100.0	 	 100.0	

SIX Swiss Exchange Ltd 	 Zurich 	 Stock exchange and stock exchange 	 CHF 	 10,000	 	 100.0	 	 100.0	

 	  	 services 	  	 	 	 	 	 	

SIX Terravis Ltd 	 Zurich 	 Real estate information portal 	 CHF 	 4,100	 	 100.0	 	 100.0	

SIX Trade Repository Ltd 	 Zurich 	 Trade repository 	 CHF 	 500	 	 100.0	 	 100.0	

SIX x-clear Ltd 	 Zurich 	 Clearing 	 CHF 	 30,000	 	 100.0	 	 100.0	

Sociedad de Bolsas SA 	 Madrid 	 Stock exchange and stock exchange 	 EUR 	 8,414	 	 100.0	 	 100.0	

 	  	 services 	  	 	 	 	 	 	

Sociedad de Gestión de los Sistemas de 	 Madrid 	 Settlement and custody 	 EUR 	 114,380	 	 100.0	 	 100.0	

Registro, Compensación y Liquidación de 	  	  	  	 	 	 	 	 	

Valores S.A.U. (Iberclear) 	  	  	  	 	 	 	 	 	

Sociedad Rectora de la Bolsa de Valores 	 Barcelona 	 Stock exchange and stock exchange 	 EUR 	 8,564	 	 100.0	 	 100.0	

de Barcelona S.A.U. 	  	 services 	  	 	 	 	 	 	

Sociedad Rectora de la Bolsa de Valores 	 Bilbao 	 Stock exchange and stock exchange 	 EUR 	 2,957	 	 100.0	 	 100.0	

de Bilbao S.A.U. 	  	 services 	  	 	 	 	 	 	

Sociedad Rectora de la Bolsa de Valores 	 Madrid 	 Stock exchange and stock exchange 	 EUR 	 21,348	 	 100.0	 	 100.0	

de Madrid S.A.U. 	  	 services 	  	 	 	 	 	 	

Sociedad Rectora de la Bolsa de Valores 	 Valencia 	 Stock exchange and stock exchange 	 EUR 	 4,111	 	 100.0	 	 100.0	

de Valencia S.A.U. 	  	 services 	  	 	 	 	 	 	

Swiss Fund Data Ltd 	 Zurich 	 Fund information platforms 	 CHF 	 850	 	 100.0	 	 –	  1

Ultumus (SGP) Pte Ltd 	 Singapore 	 Index and ETF services 	 SGD 	 0	 	 98.0	 	 94.5	

Ultumus (US) Inc. 	 Wilmington 	 Index and ETF services 	 USD 	 0	 	 98.0	 	 94.5	

Ultumus Ltd 	 London 	 Index and ETF services 	 USD 	 0	 	 98.0	 	 94.5	

1	 As at 31 December 2024, Swiss Fund Data Ltd was accounted for using the equity method.
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Lease liabilities
The maturity analysis of the contractual undiscounted 
cash flows is set out in note 25.

Extension and termination options
Some leases of office space contain extension or 
termination options only exercisable by SIX. The 

termination options are subject to a termination fee 
of up to eight monthly rentals. At lease commence-
ment, SIX assesses whether it is reasonably certain 
to exercise the extension option or not to exercise 
the termination option and performs a reassessment 
if there is a significant event or change in the 
circumstances.

CHF million 	 Notes	 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 	

Amounts recognized in the income statement 	 	 	 	 	 	

Interest expenses on lease liabilities 	 10	 	 –3.5	 	 –3.7	

Expenses related to variable lease payments 	 	 	 –	 	 –0.1	

 	 	 	 	 	 	

Amounts recognized in the statement of cash flows 	 	 	 	 	 	

Interest expenses on lease liabilities 	 	 	 –3.5	 	 –3.7	

Lease payments directly recognized in the income statement 	 	 	 –0.1	 	 –0.4	

Payment of lease liabilities 	 	 	 –18.1	 	 –21.6	

 	 	 	 	 	 	

Lease commitments and undiscounted potential future lease payments not included 	 	 	 	 	 	

in the lease liabilities 	 	 	 	 	 	

Future lease payments related to leases not yet commenced to which SIX is committed 	 	 	 0.4	 	 2.2	

Extension options not reasonably certain to be exercised 	 	 	 1.4	 	 0.9	

SIX as lessor
SIX partially leases out some office buildings owned. 
These leases are classified as operating leases, be-
cause they do not transfer substantially all the risk and 
rewards incidental to ownership of the assets.

Operating lease income also includes fees earned 
for  the renting of conference rooms and income 
from recharges of ancillary costs. In 2025, the oper-
ating lease income totaled CHF  11.3 million (2024: 
CHF 11.4 million).

The table below sets out a maturity analysis of the future undiscounted lease payments:

CHF million 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Within one year 	 3.9	 	 7.8	

Between one and five years 	 3.3	 	 20.9	

More than five years 	 –	 	 –	

Total 	 7.2	 	 28.7	

The breakdown of property, plant and equipment in 
assets used by SIX and assets leased to third parties is 
provided in note 19.







194SIX Annual Report 2025  SIX Consolidated Financial Statements

Changes in the effect of the asset ceiling were as follows:

CHF million 	 2025	 	 2024	

 	 	 	 	

 	 	 	 	

Asset ceiling at 1 January 	 –	 	 –148.3	

Interest (expense)/income on effect of asset ceiling 	 –	 	 –2.4	

Change in effect of asset ceiling excl. interest income/(expenses) 	 –	 	 150.6	

Asset ceiling at 31 December 	 –	 	 –	

The pension asset can only be recognized to the extent 
that it represents an economic benefit for the com-
pany. The amount of the economic benefit available is 
the present value of the difference between the ex-
pected employer current service cost and the employer 
contributions, plus any employer contribution reserves. 
As at 31 December 2024, the expected employer current 

service cost for the Swiss pension plan exceeded 
the  expected future employer contributions and 
consequently, the entire pension asset including the 
employer contribution reserve could be recognized. 
Accordingly, there was no asset ceiling as at the end of 
2024. Also as at 31 December 2025, the entire pension 
asset was recognized, with no asset ceiling applied.

The following table presents the amounts recognized in the balance sheet:

CHF million 	 	 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 	

 	 	 	 	 	 	

Present value of defined benefit obligation 	 	 	 –1,529.9	 	 –1,548.7	

Fair value of plan assets 	 	 	 1,793.9	 	 1,722.5	

Overfunding/(underfunding) 	 	 	 264.0	 	 173.8	

Adjustment to asset ceiling 	 	 	 –	 	 –	

Recognized pension assets/(liabilities) 	 	 	 264.0	 	 173.8	

of which presented as pension assets 	 	 	 275.2	 	 187.0	

of which presented as pension fund liabilities 	 	 	 –11.2	 	 –13.2	

All benefits were vested at the end of the reporting pe-
riod. The weighted average duration of the defined 

benefit obligation at the reporting date was 12 years 
(31 December 2024: 12 years).

The following are the expected pension payments in the future years:

CHF million 	 	 	 31/12/2025	 	 31/12/2024	

 	 	 	 	 	 	

 	 	 	 	 	 	

Within one year 	 	 	 28.6	 	 25.6	

Between one and five years 	 	 	 108.9	 	 98.2	

Between five and ten years 	 	 	 121.9	 	 111.0	

Total expected payments 	 	 	 259.4	 	 234.9	
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The following table provides information on pension costs for defined benefit plans:

CHF million 	 2025	 	 2024	

 	 	 	 	

 	 	 	 	

Current service costs 	 –44.8	 	 –40.5	

Plan curtailments and settlements 	 1.3	 	 0.3	

Net interest income/(expenses) 	 1.5	 	 –0.2	

Administration costs 	 –0.8	 	 –0.7	

Total pension expense for the period 	 –42.7	 	 –41.2	

The following table presents the remeasurements recognized in other comprehensive income:

CHF million 	 2025	 	 2024	

 	 	 	 	

 	 	 	 	

Actuarial gains/(losses) 	 –37.6	 	 –60.3	

Return on plan assets excl. interest income 	 130.1	 	 81.6	

Change in effect of asset ceiling excl. interest income/(expenses) 	 –	 	 150.6	

Total income/(expense) recognized in OCI 	 92.5	 	 171.9	

The actuarial gains/(losses) arising from changes 
in  financial and demographic assumptions totaled 

CHF  14.2 million (2024: CHF  –93.6 million) and zero 
(2024: CHF 40.6 million), respectively.

Assumptions used to determine the defined benefit obligation
The following were the principal actuarial assumptions for the Swiss pension plan at the reporting date:

 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Discount rate 	 1.29%	 	 1.06%	

Salary trend 	 1.50%	 	 1.50%	

Interest rate on retirement savings capital 	 2.00%	 	 1.50%	

Mortality tables 	 CMI (LTR: 1.25%)	 	 CMI (LTR: 1.25%)	

Sensitivity analysis
The calculation of the defined benefit obligation is sen-
sitive to the assumptions set out above. The following 

table summarizes the positive or negative impact on 
the defined benefit obligation at the reporting date as a 
result of change in the principal actuarial assumptions.
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Transactions and outstanding balances with related parties of SIX are summarized in the tables below:

 	 2025	

 	 	 			   Post-	 	 	

 	 Qualifying 				   employment 		 	

CHF million 	 shareholders	 	 Associates		  benefit plans	 	 Total	

 	 	 	 	 	 	 	 	

Income statement 	 	 	 	 	 	 	 	

Operating income 	 310.3		  48.8	 	 –	 	 359.1	

Other operating expenses 	 –2.7	 	 –35.7	 	 –	 	 –38.5	

Net financial (expenses)/income 	 0.1		  –281.9	 	 –	 	 –281.8	

Employee benefit expenses 	 –	 	 –	 	 –40.5	 	 –40.5	

 	 2024	

 	 	 	 	 	 Post-	 	 	

 	 Qualifying 		 	 	 employment 		 	

CHF million 	 shareholders	 	 Associates	 	 benefit plans	 	 Total	

 	 	 	 	 	 	 	 	

Income statement 	 	 	 	 	 	 	 	

Operating income 	 308.9	 	 44.5	 	 –	 	 353.5	

Other operating expenses 	 –1.9	 	 –33.9	 	 –	 	 –35.8	

Net financial expenses 	 –0.1	 	 –136.0	 	 –	 	 –136.1	

Employee benefit expenses 	 –	 	 –	 	 –41.7	 	 –41.7	

 	 31/12/2025	

 	 	 	 	 	 Post-	 	 	

 	 Qualifying 		 	 	 employment 		 	

CHF million 	 shareholders	 	 Associates	 	 benefit plans	 	 Total	

 	 	 	 	 	 	 	 	

Balance sheet 	 	 	 	 	 	 	 	

Cash and cash equivalents 	 544.6	 	 –	 	 –	 	 544.6	

Trade and other receivables 	 26.3	 	 0.2	 	 –	 	 26.5	

Assets from clearing & settlement 	 26.8	 	 –	 	 –	 	 26.8	

Financial assets 	 31.9	 	 3.4	 	 –	 	 35.3	

Other assets 	 0.0	 	 0.1	 	 –	 	 0.1	

Trade and other payables 	 0.0	 	 –	 	 –	 	 0.0	

Liabilities from clearing & settlement 	 13.0	 	 –	 	 –	 	 13.0	

Financial liabilities 	 428.2	 	 –	 	 –	 	 428.2	

Other liabilities 	 1.4	 	 –	 	 –	 	 1.4	
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3.2.2	 Cash and cash equivalents

CHF million 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Due from third parties 	 34.3	 	 25.2	

Due from shareholders 	 375.3	 	 321.9	

Cash and cash equivalents 	 409.6	 	 347.1	

3.2.3	 Financial assets

CHF million 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Quoted investment funds 	 219.8	 	 198.9	

Quoted shares 	 43.0	 	 46.9	

Loans 	 –	 	 4.8	

Bonds 	 22.1	 	 49.9	

Total current assets 	 284.8	 	 300.5	

 	 	 	 	

Loans due from Group and associated entities 	 337.7	 	 95.7	

Loans due from third parties 	 0.4	 	 3.4	

Investment funds 	 3.5	 	 2.5	

Quoted shares 	 43.4	 	 –	

Shares 	 26.1	 	 18.5	

Bonds 	 89.2	 	 103.5	

Total non-current assets 	 500.3	 	 223.4	

 	 	 	 	

Total financial assets 	 785.1	 	 523.9	

3.2.4	 Other receivables

CHF million 	 31/12/2025	 	 31/12/2024	

 	 	 	 	

 	 	 	 	

Due from third parties 	 3.0	 	 3.2	

Due from Group and associated entities 	 146.9	 	 127.4	

Other receivables 	 149.9	 	 130.6	

3.2.5	 Investments in subsidiaries and 
associated entities
A list of direct and significant indirect Group compa-
nies held by SIX Group Ltd with the percentage of 
capital controlled is included in the SIX Consolidated 
Financial Statements in note 27.
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