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Foreword

For many non-US companies contemplating an initial public offering, the United States 
capital markets exert a powerful pull. Over recent years, US exchanges have dominated 
cross-border listings, buoyed by deep pools of capital, high liquidity, and a reputation for 
embracing innovative business models. While this dynamic can be compelling for certain 
companies and sectors, particularly those with a strong US footprint or investor base, it 
does not represent a universal or optimal pathway for all ambitious growth companies. 
The choice of a listing venue deserves a more nuanced and fact-based assessment. The 
perceived advantages of a US IPO are frequently accompanied by misconceptions around 
valuation, investor access, analyst coverage, and regulatory flexibility that can obscure the 
full picture. At the same time, the implications of a US listing, including regulatory complex-
ity, ongoing compliance costs, litigation exposure, and management time commitment, 
are often underestimated. This white paper provides a comprehensive comparison of the 
Swiss and US listing environments, dispels the most common myths surrounding US IPOs, 
and offers a clear-eyed assessment of the strategic trade-offs involved. In doing so, it 
highlights that an IPO on SIX Swiss Exchange offers compelling and often underestimated 
advantages for Swiss issuers and helps Swiss companies and their stakeholders in making 
a well-informed, strategically sound listing decision grounded in long-term value creation.

SIX Origination Team
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IPO Realities – 
Dispelling Common 
Misconceptions 
Across Markets 

You must list in the US to attract US investors
Reality: US institutions actively invest in Swiss-listed companies. Through Rule 144A 
offerings, Swiss issuers can access US institutional investors in the IPO without registration 
with the US Securities and Exchange Commission (“SEC”) – tapping US capital markets 
without a US listing.

Myth 1 

US Exchanges Guarantee Superior Liquidity
Reality: While US markets show higher turnover, Swiss and European exchanges provide 
ample liquidity and tighter spreads which ensures efficient trading.

Myth 2 

Analyst Coverage Is Stronger in the US
Reality: Swiss issuers benefit from internationally oriented coverage, often spanning cross-
border peer groups. Coverage of smaller issuers is comparable to Foreign Private Issuers 
(“FPIs”) in the US, where foreign companies can struggle to gain consistent attention unless 
they are well known and have a significant US investor base.

Myth 3 

Valuations Are Always Higher in the US
Reality: Valuation depends on fundamentals, sector, and investor demand—not geography. 
Swiss markets trade in line with US markets on a growth-adjusted basis, and high-quality 
Swiss companies often achieve premium multiples.

Myth 4

Regulatory Complexity Is Comparable Across Markets
Reality: US listings involve a prescriptive compliance framework under the Exchange Act, 
Sarbanes-Oxley, and exchange rules. Switzerland applies a principles-based approach with 
proportionate obligations—ensuring high standards while reducing administrative burden.

Myth 5 

IPO Costs in the US Align with Domestic Level
Reality: SIX Swiss Exchange offers significantly lower listing and maintenance fees, 
streamlined processes, and reduced legal complexity compared to US exchanges. Direct 
costs for listing and annual fees as well as underwriting, legal, and insurance expenses are 
typically much lower, making Switzerland a more cost-efficient option overall.

Myth 6
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Choose a Listing 
Location That Is 
in Line with Your 
Strategy

There is a strong “home bias” for companies listing. Around 90% of all 
IPOs take place in the country where the company is legally domiciled/
headquartered. However, whether a listing location is suitable is first 
and foremost a strategic decision and depends on a variety of factors.

Target Market
Listing in a market that overlaps with your customer base, operating footprint, or commer-
cial strategy strengthens brand recognition and credibility. It also facilitates engagement 
with local investors who understand the business context. Switzerland’s central position in 
Europe and its international reputation for quality make SIX Swiss Exchange an attractive 
venue for companies addressing Swiss and international markets. A Swiss listing reinforces 
domestic visibility while offering a credible platform for global expansion.

Peers
Being listed alongside similar companies helps investors benchmark performance and 
valuation. SIX Swiss Exchange hosts a strong peer group across sectors such as life sciences, 
financials, and industrials. This enhances comparability and investor understanding of your 
business. Moreover, by choosing a European listing you are more likely to be more closely 
benchmarked against wider European peers.

Valuation
Achieving the right valuation is central to a successful IPO. It not only determines how 
much capital the company can raise and the valuation at which shareholders realize value 
on day-one, but it is also vital to ensuring strong aftermarket trading, sentiment that can 
shape the company’s performance for years to come. Switzerland’s deep and sophisticated 
institutional investor base, combined with strong sector expertise, provides a constructive 
environment for companies with solid fundamentals and can support stable and attractive 
valuation levels for issuers over the long term. Additionally, the IPO process in Europe plac-
es a greater emphasis on early investor education and the more extensive pre-marketing 
process tends to result in more accurate day-one valuations.

Investor Access
Connecting with the right investors is crucial for IPO success, aftermarket performance 
and continuous access to capital. Companies listing on SIX Swiss Exchange have access 
to large Swiss and international investor bases. Through a Rule 144A offering, companies 
listing on SIX Swiss Exchange can efficiently access US institutional investors without SEC 
registration. This dual access enhances capital raising flexibility.
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IPO Offer Size
Some markets are better suited for large, visible offerings, while others provide more 
flexibility for smaller or mid-sized IPOs. The choice of venue should align with expected 
demand and desired free float. SIX Swiss Exchange accommodates a wide range of 
offering sizes, supported by globally active banks with strong distribution capabilities.

IPO Marketing and Process
The time, complexity, and cost of the IPO process affect execution certainty and man-
agement workload. Switzerland’s self-regulated framework, where SIX Swiss Exchange 
operates as a self-regulated organization under FINMA supervision, enables a stream-
lined, efficient, and cost-effective IPO process. This reduces administrative overhead 
and execution risk and accelerates time to market compared with more prescriptive 
jurisdictions. Moreover, the Swiss framework provides flexibility for pre-IPO investor 
engagement, including market sounding and pilot-fishing activities. This facilitates 
robust price discovery and helps issuers achieve more accurate and market-driven 
valuations at the time of listing.

Listing Requirements
Listing criteria impact the feasibility, timing, and cost of going public. SIX offers flexible 
listing segments tailored to different company profiles. Requirements are transparent, 
proportionate, and designed to accommodate both established and emerging issuers.

Ongoing Obligations
Post-IPO reporting, governance, and compliance obligations determine the long-
term cost of being public and the internal resources needed to remain compliant. 
Switzerland’s ongoing obligations are rigorous yet proportionate, avoiding the heavy 
compliance burden typical of the US while maintaining high standards of transparency, 
investor protection, and corporate governance.

Liquidity
High secondary-market liquidity is essential for issuers because it leads to tighter 
spreads, more accurate price discovery, and greater investor confidence. Liquid trading 
supports a healthier valuation, enables existing shareholders to enter and exit posi-
tions efficiently, and enhances the attractiveness of the stock for institutional investors 
who require reliable execution capacity. SIX Swiss Exchange combines ample liquidity 
with consistently tight spreads – delivering efficient, reliable trading for issuers and 
investors alike.
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Switzerland – An 
Ever-Valid Option

Choosing the right market for an IPO is not just about capital. It is 
about the environment that supports long-term success. Stability, 
talent, and an ecosystem that fosters innovation all play a critical 
role in shaping a company’s journey to the public markets Switzer-
land offers these advantages, creating a platform where businesses 
can thrive and investors can trust.

A Stable Political System and Legal Environment
Switzerland offers companies a foundational advantage when preparing for an IPO: a sta-
ble political and legal environment. Thanks to its long-standing political neutrality, highly 
respected institutions, and robust rule of law, Switzerland enjoys an enviable reputation as 
a safe haven for businesses and investors alike. In an IPO context, this stability translates 
into greater predictability and lower perceived risk for both issuers and capital-market 
participants.

A Skilled and International Talent Pool
One of Switzerland’s most significant competitive strengths is its highly skilled workforce. 
As an innovation-driven economy, the country benefits from top-tier universities such as 
ETH Zurich and École Polytechnique Fédérale de Lausanne (“EPFL”), which forms graduates 
with advanced degrees in technical and scientific fields and support research-intensive in-
dustries. Beyond home-grown talent, Switzerland’s status as an international business hub 
means it attracts professionals from across Europe and beyond, drawn in part by the high 
quality of life Switzerland offers. For companies heading toward an IPO, this talent pipeline 
supports product and market innovation, drives operational excellence and strengthens 
confidence among public-market investors.

A Strong Group of Industry Peers
Switzerland’s ecosystem provides a rich network of industry peers, especially in sectors 
such as, life sciences, financials and industrials. Whether in Zurich’s financial cluster or in 
the Basel-region’s concentration of biotech and pharmaceutical firms, companies benefit 
from knowledge-sharing, established supplier-customer networks and other co-location 
advantages. As firms approach an IPO, established peer groups help both the company 
and potential investors with benchmarking and establishing fair valuation ranges. Further, 
when a company operates in a sector with established peers, especially publicly listed ones, 
analysts and investors can better understand its business model, competitive dynamics, 
and potential risks. This improves research coverage, market perception, and investor 
confidence.
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Switzerland as an Emerging Global Tech Hub
Switzerland is steadily cementing its position as one of Europe’s most promising tech hubs. 
Supported by world-class research institutions like ETH Zurich and EPFL, and characterised 
by excellent infrastructure and innovation culture, the country offers fertile ground for 
companies scaling into the public markets. According to recent data, Switzerland ranks 
among the top countries globally for patent filings1, highlighting its innovation strength. 
Major global tech players such as Google, IBM and Microsoft have established a significant 
local presence here to take advantage of its reputation for cutting-edge R&D and its busi-
ness-friendly environment. In addition, Switzerland has demonstrated its ability to nurture 
high-growth ventures. Recent years have seen the rise of several tech champions, proving 
that Switzerland is not only a hub for innovation but also a launchpad for global success.

1 WIPO statistics data base as of 1 January 2025
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Tapping the Right 
Investor Base

A listing on SIX Swiss Exchange gives issuers access to a well-capi-
talized, long-term-oriented domestic investor base while attracting 
strong international demand. Global investors, including major US 
institutions, actively invest in Swiss-listed companies to gain expo-
sure to a stable European market, diversify geographically, and hold 
assets in Swiss francs, one of the world’s most trusted currencies.

The Power of Swiss-Dedicated Capital
Switzerland hosts one of Europe’s largest pools of country-dedicated capital, estimated 
at USD 207 billion2 – second only to the UK. This capital is structurally “sticky,” driven by 
mandates and guidelines favoring Swiss-listed equities. For example, Swiss pension funds 
allocated over 30% of their equity investments to domestic shares in 20243,  despite Swit-
zerland’s modest weighting in global indices. This stable demand base is critical for IPO 
execution and aftermarket performance, as country-dedicated investors tend to be long-
term holders, providing resilience and supporting stronger book-building.

Reaching US Investors Without Leaving Home (Rule 144A)
Swiss companies listing on SIX can access US institutional investors via a Rule 144A offer-
ing, which allows securities to be sold to Qualified Institutional Buyers (QIBs) without SEC 
registration. This structure enables Swiss issuers to broaden their investor base, enhance 
liquidity and access US capital without the cost and complexity of dealing with two different 
listing and disclosure regimes (for more information see our publication Go Public on SIX 
Swiss Exchange and Concurrently Access the US Capital Markets).

Dual Listing: The Best of Both Worlds
For issuers seeking maximum visibility across Switzerland and the US, a dual listing can 
deliver broader market access, a diversified shareholder base, and increased trading liquid-
ity. On the other hand, it also introduces additional regulatory and operational complexity, 
such as meeting two listing regimes, coordinating disclosures across time zones and 
dealing with technical and post-trade challenges. Thoughtful planning and experienced 
advisory support are therefore essential to ensure that a dual listing ultimately delivers 
sustainable, long-term value.

2 Refinitiv Lipper, 2024
3 Bericht zur finanziellen Lage der Vorsorgeeinrichtungen 2024

Dual Listing?  
SIX Has You Covered

SIX Swiss Exchange simplifies dual listing with an efficient 
post-trade solution. Shares issued in the US and listed in 
both markets can be delivered directly to the SIX SIS system 
via our sub-custodian account, enabling trades to clear and 
settle seamlessly in SECOM.  This integrated
setup reduces friction and ensures
smooth settlement across 
both markets.

https://www.six-group.com/dam/download/the-swiss-stock-exchange/listing/equity/factsheet-us-capital-markets.pdf
https://www.six-group.com/dam/download/the-swiss-stock-exchange/listing/equity/factsheet-us-capital-markets.pdf
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Liquidity – The Fuel of Public Markets

Liquidity is a critical consideration for companies evaluating listing venues, as it drives 
trading efficiency, strengthens investor confidence, and supports higher valuations. Strong 
liquidity also enables large sponsoring shareholders to execute faster and more substantial 
sell-downs and gives the company greater flexibility to raise additional primary capital in the 
future. Liquidity is commonly assessed through several metrics, including bid–ask spreads, 
turnover, and turnover velocity (the value traded relative to total market capitalization).
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US exchanges such as NYSE and Nasdaq are often viewed as having significantly higher 
liquidity, but the gap with European markets, including Switzerland, is frequently overstated. 
A comparison of 90-day post-IPO Average Daily Trading Volumes (“ADTV”) relative to market 
capitalization shows that although US IPOs, both domestic issuers and FPIs, generally have 
higher turnover velocity than their European and Swiss counterparts, the advantage is 
largely driven by US domestic issuers. Smaller FPIs, in particular, do not appear to benefit 
from the same liquidity uplift.

European and Swiss markets, by contrast, consistently deliver tighter bid–ask spreads than 
US exchanges – an essential indicator of trading efficiency. Notably, FPIs typically show 
wider spreads than both US domestic issuers and European-listed companies.

Despite comparatively lower trading volumes, European exchanges maintain robust li-
quidity conditions that support efficient execution and healthy secondary-market activity. 
SIX Swiss Exchange combines tight spreads with substantial liquidity, facilitating effective 
capital formation and sustained investor engagement. This positions it as a compelling 
venue for issuers seeking a balance of stability, efficiency, and market quality. Swiss-listed 
companies are well served on SIX, their natural home market, enjoying stable and healthy 
trading conditions.
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Index Inclusion and 
the Power of Passive 
Investment Flows

The rise of passive investing has accelerated significantly over the past decade. Funds 
replicating benchmark indices now account for a growing share of market flows. Compa-
nies included in these indices benefit from higher liquidity because they are automatically 
purchased by ETFs tracking the benchmark. This mechanism of buying and holding stocks 
in proportion to their index weight drives trading volume and narrows bid-ask spreads.

Index inclusion has therefore become strategically important. Firms excluded from major 
benchmarks miss out on these passive flows, which can materially affect liquidity and 
visibility.

For Swiss issuers, listing on SIX Swiss Exchange offers a unique advantage: the relative-
ly concentrated domestic market increases the likelihood of early inclusion in a recog-
nized Swiss index such as the SMI, SPI, or SLI. This contrasts with the US, where broad 
exchange-wide indices (e.g., the NYSE Composite and NASDAQ Composite) include foreign 
issuers, while flagship benchmarks such as the S&P 500 and the Dow Jones Industrial Av-
erage, as well as the Russell indices, generally require US domicile for inclusion or, in the 
case of the Russell indices, apply a nationality-assignment framework under which only 
US-assigned stocks are eligible. Foreign companies listed in the US rarely qualify and thus 
do not enjoy the same liquidity boost as domestic issuers.
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Analyst Coverage – Turning 
Insight into Investor 
Confidence

Equity sell-side analysts play a critical role as information intermediaries, reducing asym-
metry between companies and investors. Their research helps investors understand a 
company’s prospects and make informed decisions.

Analyst coverage is often perceived to be significantly broader in the US than in Europe or 
Switzerland. While coverage does vary across markets, the gap is smaller than commonly 
assumed. In the US, domestic issuers typically receive the most extensive coverage, sup-
ported by a large analyst community and strong sector specialization.

Analyst coverage is often perceived to be significantly broader in the US than in Europe 
or Switzerland. While coverage does vary across markets, the gap is smaller than com-
monly assumed. In the US, domestic issuers typically receive the most extensive coverage, 
supported by a large analyst community and strong sector specialization. However, FPIs 
frequently face visibility challenges: unless they are large or have a significant US investor 
base, smaller FPIs tend to receive fewer analyst initiations and may fall between markets 

– too distant for consistent European coverage yet not prominent enough to command 
attention in the US.

In Europe, including Switzerland, large-cap companies generally enjoy extensive coverage, 
though slightly less broad than in the US Small and mid-cap coverage is comparable to that 
of FPIs in the US due to Europe’s more fragmented market structure, European listings often 
benefit from a more internationalized approach, as analysts frequently follow cross-border 

peer groups, providing broad regional visibility. Swiss issuers, particularly large caps, are 
typically covered by a mix of regional as well as globally oriented analyst that includes both 
European sector specialists and international investment banks.

Ultimately, the quality of coverage matters more than the absolute number of analysts. A 
smaller group of highly specialized analysts can deliver deeper insights, better investor 
education, and stronger support for liquidity than a larger pool of lower-engagement re-
ports. Analyst coverage is not inherently stronger in any one region; it depends on issuer 
size, sector and finally the company’s investor base.

Source: Bloomberg as at Nov-25

Note: IPOs with deal value >€100m since 2015, with European IPOs excluding Turkey and Russia. 

Excludes REITs, SPACs and capital pool companies
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Research Support for SMEs 

SIX offers two research initiatives to enhance listed companies’ visibility among inves-
tors. The Stage Program provides professional equity research by leading analysts such 
as Baader Helvea, Octavian, and Zürcher Kantonalbank, coordinated by SIX to ensure 
neutrality and investor confidence.

Complementing this, the SIX Research Hub is designed to increase visibility among a broad 
base of retail investors. It targets companies with a free float market capitalization of up 
to CHF 1 billion, delivering independent coverage through Edison Group and Octavian. 
The package includes an initial report, regular updates, flash notes, and a webcast, with 
all reports published on the SIX platform and distributed via targeted financial channels.

https://www.six-group.com/en/products-services/the-swiss-stock-exchange/listing/equities/stage-program.html
https://www.six-group.com/en/products-services/the-swiss-stock-exchange/listing/equities/services-for-issuers/research-hub-reports.html
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Valuation - Unlocking 
Capital and Setting the 
Standard

Valuation is a key consideration when selecting the right stock exchange for a listing. It is 
crucial because it determines the initial share price and directly influences how much capital 
the company can raise and the valuation at which existing shareholders can realize value. 
It also facilitates future capital raising, whether through follow-on equity or debt issuances.

While headline metrics often suggest that US-listed companies trade at materially higher 
valuation multiples than their European counterparts, this gap narrows significantly once 
the outsized impact of the “Magnificent 7” and differences in long-term growth assumptions 
are adjusted for.  On an adjusted basis, US and European companies trade broadly in line.

Switzerland’s capital market ecosystem has consistently enabled several SIX-listed com-
panies to trade at premiums relative to their global peers. These premium valuations are 
typically underpinned by leadership positions in attractive niche markets, strong brands 
and high-quality products or services.

Companies going public want to aim at a balanced valuation ensuring that the company 
raises sufficient capital (or allows shareholders to sell down) while avoiding excessive 
discounts that leave money on the table or, conversely, pricing levels that deter investor 
participation. Importantly, premium valuations do not always translate into a high initial 
share price. In the US, more restrictive pre-IPO marketing rules can limit marketing activities 
and visibility into investor demand ahead of pricing, increasing information asymmetry. 

Average PEG (NTM)*

Source: FactSet as at Nov-25

Note: Magnificent 7 is Nvidia, Meta, Amazon, Microsoft, Alphabet, Apple and Tesla. All P/E values from the magnificent 7 over 200 were removed 

from the average due to it being driven by the company being at a pre-profitability stage

* PEG ratio calculated as P/E ratio divided by the long-term growth rate

Jan 18 Jul 18 Feb 19 Aug 19 Mär 20 Sep 20 Apr 21 Nov 21 Mai 22 Dez 22 Jun 23 Jan 24 Jul 24 Feb 25 Sep 25

Jan 18 Jul 18 Feb 19 Aug 19 Mär 20 Sep 20 Apr 21 Nov 21 Mai 22 Dez 22 Jun 23 Jan 24 Jul 24 Feb 25 Sep 25

Average P/E (NTM)

35x
30x
25x
20x
15x
10x

5x
0x

4x

3x

2x

1x

0x

FTSE 100               SMI               Stoxx 600 Europe               S&P 500               S&P 500 - Ex. Mag 7

As a result, underwriters often apply larger IPO discounts to ensure deal execution, which 
can partially offset perceived valuation advantages.

Ultimately, valuation is driven by fundamentals, industry dynamics, and investor demand 
– not by the listing location.
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Valuation Premium in Swiss 
Small- and Mid-Caps

Premium valuations of SIX listings are not limited to large caps but also extend to mid- and 
small-cap companies, further underscoring the attractiveness of a listing on SIX Swiss Ex-
change. As of December 2025, Swiss small- and mid-cap companies listed on SIX trade at a 
valuation premium compared with their peers in the US and Europe, measured by current 
next twelve months (NTM) P/E multiples. SPI Small Cap companies are valued at 25.9x NTM 
P/E and SPI Mid Cap companies at 21.3x, materially above comparable US indices such as 
the Russell 2000 (18.2x), S&P Small Cap 600 (15.3x) and S&P Mid Cap 400 (16.1x).

Small- and mid-cap companies benefit disproportionately from a strong capital-market 
ecosystem, gaining visibility and supporting higher valuations. This premium is also evident 
in Europe. Much like Swiss-made products command premium prices globally, shares listed 
on SIX Swiss Exchange trade at a valuation premium in public markets. While European 
small- and mid-cap indices generally trade at lower multiples, Swiss-listed companies con-
sistently achieve higher valuations, reflecting a distinct positioning in international capital 
markets. This valuation gap highlights investors’ willingness to pay for attributes associated 
with Swiss small-and mid-caps, including strong governance, high transparency, resilient 
business models, and a long-term-oriented investor base.

For growth-oriented companies considering an IPO, these valuation dynamics are highly 
relevant. Achieving higher trading multiples can translate directly into more efficient capital 
raising, improved aftermarket performance and greater strategic flexibility post-listing. In 
this context, SIX provides an ecosystem in which innovative small and mid-sized companies 
can unlock capital at attractive valuations and establish themselves at a premium relative 
to international peers, setting a benchmark for quality and credibility in the public markets.

Source: Bloomberg, Dec-2025
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The True Costs of Going Public

Building a Presence in a Foreign Market
Cross-border listings often require more than regulatory compliance – they demand a 
credible local presence. This can involve setting up offices, hiring staff, and engaging legal, 
audit, and investor relations advisors to meet local expectations and maintain communi-
cation with regulators and investors. These efforts are costly, time-consuming, and can 
divert management attention from core business activities. In some cases, companies may 
need to maintain dual operations, one in their home country and another in the listing 
jurisdiction, which further increases complexity and cost.

Cost of Compliance
Compliance obligations vary by market and can significantly influence the overall cost 
and complexity of a listing. Switzerland’s principles-based framework offers clear, pro-
portionate requirements, enabling high transparency without excessive administrative 
burden. By contrast, US-listed companies face a far more extensive regime under the 
Exchange Act, Sarbanes-Oxley, and exchange rules covering reporting, internal controls, 
and governance. Although FPIs benefit from certain accommodations, the scope of the 
US framework remains considerable and requires significant planning, internal resources, 
and external advisory support, resulting in ongoing costs that are typically much higher 
than for issuers listed on SIX.

D&O Insurances
One of the most significant cost considerations for companies listing in the United States 
is the need for robust directors’ and officers’ (D&O) liability insurance. The US legal en-
vironment is characterized by a high risk of securities litigation, including class actions 
and shareholder lawsuits (see also Lawsuits and Liability). As a result, D&O insurance has 
become a non-negotiable component of any US IPO strategy.

Premiums for D&O coverage in the US can be substantial – often reaching into the millions 
of dollars annually. These costs reflect not only the elevated litigation risk but also the 

broader scope of liability faced by executives and board members under US law. Com-
panies must factor these expenses into their IPO budgeting and consider the long-term 
implications for corporate governance and risk management.

IPO Price Tag: Listing Fees, Lawyers and Bankers
Swiss companies considering an IPO face significantly lower direct costs when listing on 
SIX Swiss Exchange compared to a US exchange such as NYSE or Nasdaq. Listing and main-
tenance fees on SIX scale with market capitalization, whereas US exchanges apply a fixed 
fee or base fees on the number of shares outstanding, often resulting in higher charges, 
especially for smaller issuers.

Comparison (excl. regulatory fees) for the exchanges’ main listing segments (i.e. SIX Swiss Exchange Main Market, the Nasdaq Global Select Market 
and the NYSE, which does not distinguish between different listing segments). On SIX Swiss Exchange, the listing and maintenance fees depend on 
total market capitalization (assuming a minimum total market capitalization of CHF 100 million), while on the US exchanges the annual fees depend on 
the number of outstanding shares. In all cases, a fee cap applies.⁴

Underwriting fees, typically the largest IPO expense, range from 2.0% to 5.0% of gross 
proceeds in Switzerland, while in the US they average 4.0% to 7.0%. Legal fees for Swiss 
companies listing in the US are significantly higher than for a domestic listing, as US law 
firms generally charge higher rates. Combined with the added complexity of US regulatory 
requirements, these factors increase the total cost of the offering.

4 Source: Websites of the applicable stock exchanges (as of December 2025)

Listing Fees Maintenance Fees

CHF 16,000-400,000 CHF 11,000-120,000

USD 325,000 USD 84,000-500,000

USD 295,000 USD 56,000-193,000
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What It Takes to Become Listed
Overview of Listing Requirements

Requirement SIX Main Market SIX Sparks Nasdaq(Capital Market / Global Market / Global Select 
Market)

NYSE (Foreign Private Issuer Alternate Standards)

Track record 3 years (possibility 
of exemption)

2 years (possibility of exemption) No universal requirement. Some listing standards require 
2-year operating history; others do not.

No fixed operating-history requirement (issuer must meet 
one of several financial tests).

Equity capital requirement ≥ CHF 25 m ≥ CHF 12 m Varies by standard. 
For example, Equity Standard requires ≥ USD 30 m stock-
holders’ equity.
Other standards do not require a minimum equity.

No single “equity capital” requirement.
Issuer must satisfy one of NYSE’s financial tests (Earnings 
Test / Global Market Cap Test / Revenue+Market Cap Test).

Capital-increase requirement – ≥ CHF 8 m 
(none if equity capital ≥ CHF 25 m)

– –

Market capitalization at 
listing

– < CHF 500 m Depends on listing standard:
Market-Value Standard: ≥ USD 75 m market value of listed 
securities.
Other standards require market value ≥ USD 45–75 m or 
none (Equity Standard).

Under Global Market Cap Standard:
Global market capitalization ≥ USD 200–300 m (depending 
on test).

Market capitalization post 
listing

– ≤ CHF 1bn (transfer to SIX main 
market if average over 12-month 
period is higher)

– –

Free float ≥ 20% ≥ 15% Minimum 1.1 m publicly held shares + public float value 
thresholds (USD 8m / 20m depending on tier). No % free-
float requirement.

≥ 2.5 m publicly held shares worldwide.

Market capitalization of free 
float shares

≥ CHF 25 m ≥ CHF 15 m Public float value (unrestricted):
Capital Market: ≥ USD 15 m
Global Market: ≥ USD 18–20 m
Global Select Market: ≥ USD 45 m

≥ USD 100 m (or USD 60 m for controlled companies).

Number of investors at listing – ≥ 50 investors Typically ≥ 300–400 round-lot holders  
(varies by market tier).

≥ 5,000 shareholders of ≥ 100 shares worldwide

Trading hours 09:00 – 17:40 (TAL) 09:00 – 17:40 (TAL) 09:30 – 16:00 (ET) 09:30 – 16:00 (ET)
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SIX Listing 
A primary listing on SIX Swiss Exchange is built around a transparent, rules‑based frame-
work that balances investor protection with pragmatic execution. The regime distinguishes 
between threshold eligibility criteria for the issuer and its securities (as outlined above), 
and a streamlined listing and prospectus approval process under the Financial Services Act 
(FinSA). Switzerland offers a predictable pathway to admission with calibrated exemptions 
where investor interests are not compromised – delivering rigorous standards where they 
matter while preserving efficiency and certainty of timing.

Prospectus oversight sits with independent reviewing bodies authorized under FinSA, 
including the Prospectus Office of SIX Exchange Regulation AG, which is a reviewing body 
for prospectuses licensed by FINMA. For an IPO (or an admission to trading and listing 
without an offering), the prospectus must be approved ex ante for completeness, coher-
ence and understandability, then published before the offering (or if no offering: trading) 
begins. Annex‑based content requirements apply for equity offerings, including a concise 
summary, risk factors, business and governance disclosures, audited financials, and offer 
terms. Where the offer price or the offer size cannot be set at approval, the prospectus 
may include a maximum price and information on pricing, with final terms later filed via 
an offer size and/or pricing supplement. Further supplements are required where new 
material facts arise before the offer ends or trading opens; these are filed (and in most 
cases require pre-publication approval) and generally trigger withdrawal rights.

The listing application must be submitted by a recognized representative and identifies the 
regulatory standard chosen—International Reporting Standard (IFRS/US GAAP), Swiss Re-
porting Standard (Swiss GAAP FER/Banking Act standard), Sparks, or specialized standards 
for specific issuer types. Required enclosures typically include evidence of an approved (or  

 
deemed‑approved) FinSA prospectus, corporate documents, auditor evidence, a free‑float 
declaration, and an “Official Notice” drawing investor attention to the listing particulars. 
Before the first trading day, the issuer is required to sign a declaration acknowledging the 
rules, fees, and arbitration.

The prospectus approval timeline typically overlaps the listing admission timeline. New 
issuers submit the prospectus for approval no less than 20 calendar days (with one month 
being customary) prior to prospectus publication. The listing application needs to be filed 
no less than 20 trading days prior to the intended listing date. In an IPO, there is a minimum 
offer period of six trading days.

Post‑listing, issuers transition seamlessly into ongoing disclosure under the Listing Rules. 
The result is a coherent framework that facilitates an efficient IPO execution while maintain-
ing high‑quality disclosure and tradability standards – particularly attractive to companies 
seeking certainty, an established process and proportionate regulation.

Listing Process 
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US Listing
IPOs on US venues such as NYSE or Nasdaq are governed by the US Securities Act of 1933 
and the Securities Exchange Act of 1934. Before securities can be publicly offered or sold 
in the United States, the issuer must file a registration statement with the Securities and 
Exchange Commission SEC and file a prospectus within the meaning of the Securities Act. 
For Swiss‑based issuers, which typically qualify as FPIs, the registration statement is usually 
on Form F‑1. The SEC’s substantive review is iterative and often detailed. It typically results 
in comment letters that must be addressed by management and advisors, which can be 
resource‑intensive and may impact execution timeline certainty.

The FPI definition is a technical, multi‑factor test focused on US ownership, governance 
footprint, assets location, and principal place of administration. Determining status can 
be complex and may change over time. While FPIs benefit from certain accommodations 
as compared to US domestic issuers, the registration, disclosure and internal‑control re-
quirements remain extensive. Notably, US “gun‑jumping” rules heavily restrict pre‑effective 
marketing and communications; as a rule, research analyst interactions prior to effective-
ness of the registration statement are significantly more limited than in Switzerland. The 
SEC has also solicited public comment on whether to amend the FPI definition, exploring 
approaches such as adding foreign trading volume or major foreign exchange listing re-
quirements, and considering assessments of home‑country regulation and international 
cooperation – adding a degree of regulatory uncertainty for future planning.

Upon filing, the SEC reviews the Form F‑1 for compliance with line‑item disclosure, account-
ing requirements and plain‑English drafting. The staff’s comments frequently address 
business disclosures, risk factors, MD&A, non‑GAAP measures, and segment reporting, 
and must be resolved before the registration becomes effective. Marketing activities are 
generally limited to permitted written materials and roadshows after public filing; viola-
tions can result in rescission rights and liability. In parallel, FPIs must address listing‑venue 
requirements and may elect to follow home‑country practices for certain corporate gov-
ernance items if supported by appropriate disclosure and/or an opinion issued by home 
country (i.e., Swiss) counsel.

Once the SEC declares a registration statement effective, FPIs become subject to Exchange 
Act reporting and Sarbanes‑Oxley internal control and certification requirements. While 
FPIs benefit from annual Form 20‑F reporting (rather than Form 10‑K and quarterly 10‑Qs), 
the breadth and depth of disclosures, internal control assessments, CEO/CFO certifica-
tions, audit committee independence, whistleblower mechanisms and related compliance 
frameworks are material undertakings. FPIs using IFRS as issued by the IASB need not 
reconcile to US GAAP, but other frameworks (e.g., Swiss GAAP FER) require reconciliation 
or quantification of material differences, which typically add complexity.

Viewed holistically, a first‑time US IPO offers access to deep liquidity and coverage but 
entails a registration process that is typically more intensive than Switzerland’s ex‑ante 
prospectus review for (and confined to) (i) completeness (against a Financial Services Or-
dinance (FinSO) Annex 1 "rule check"), (ii) coherence (i.e., absence of inner contradictions, 
or statements excluding each other, i.e., that are mutually incompatible) and (iii) so-called 
'understandability' (i.e., "plain English").

For Swiss issuers prioritizing efficient execution with robust investor protections, a SIX 
IPO combined with a concurrent Rule 144A tranche can efficiently reach US institutional 
investors, or QIBs, without SEC registration, while preserving a single coherent disclosure 
and listing regime.
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What It Takes to Remain Listed

Reporting Obligation SIX Listing US Listing (FPI)

Financial Reporting Annual report with audited annual financial statements under a recognized stan-
dard; semi-annual financial statements mandatory, quarterly reporting voluntary 
(if provided, must follow the same principles as the semi-annual report). For 
primary listings, annual and interim reports must be distributed with an ad hoc 
announcement.

Annual report on Form 20-F within four months after fiscal year-end (IFRS as issued by the IASB; 
if another framework is used, reconciliation or description of differences to US GAAP for specified 
items). Ongoing current reports on Form 6-K for material information made public at home, filed 
with a foreign exchange, or distributed to security holders.

Ad hoc Publicity / Disclosure 
of Price-Sensitive Facts

Immediate disclosure of price-sensitive facts clearly labeled as “Ad hoc announce-
ment pursuant to Art. 53 LR.” ensuring equal treatment of market participants. 
Publication may be delayed to protect legitimate interests if strict confidentiality is 
maintained; if a leak occurs, immediate publication is required.

No standalone “ad hoc” regime. Material disclosures are effectively made via Form 6-K (mirror-
ing material home-country disclosures) and exchange rules requiring prompt public release of 
material news.

Management Transaction 
Reporting

Reporting duty for members of the board of directors and executive committee for 
transactions in the issuer’s equity securities or related derivatives: report to the is-
suer no later than the second trading day; the issuer must forward to SIX Exchange 
Regulation within three trading days of receipt. Internal policies (including those 
aiming at compliance with insider-trading laws, blackout periods, etc.) apply.

FPIs are generally exempt from the management transaction disclosures under Section 16 of the 
Exchange Act.* No exchange-level generalized reporting of management transactions comparable 
to Switzerland. Internal policies (including those aiming at compliance with home-country insid-
er-trading laws, blackout periods, etc.) apply.

Significant Shareholder 
Reporting

Significant shareholding disclosure obligations under Swiss law; thresholds and 
deadlines apply regardless of the exchange, with publication via the competent 
authority.

US beneficial ownership regime under the Exchange Act: 5% threshold with reporting by holders 
on Schedule 13D/13G and ongoing updates upon material changes. Applies only to equity regis-
tered under US securities laws.

Corporate Governance 
Reporting

Brief corporate governance report in the annual report; follows “comply or 
explain” principle with explicit reasons for any omitted prescribed disclosures; 
core items per SIX DCG Annex (group and capital structure; board and executive 
composition and controls; compensation, shareholdings and loans; shareholders' 
participation rights; changes of control and defense measures; auditors; informa-
tion policy; quiet periods), with permitted cross‑references.

More extensive and prescriptive corporate governance disclosure through Form 20-F rather than a 
standalone governance report; detailed, liability-driven disclosure covering board and committee 
structure, executive compensation, related-party transactions, audit and internal control frame-
works, risk factors, and explicit disclosure of material differences from applicable US exchange 
governance standards (“home-country practice”).

Overview of Most Significant Reporting Obligations

The “Holding Foreign Insiders Accountable Act” (effective March 18, 2026) extends Section 16 reporting requirements to directors and officers of FPIs. Potential SEC exemptions are 
available where transactions are already subject to “substantially similar” non‑US reporting requirements.

*
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Further Ongoing Listing Requirements 

SIX Listing 
In addition to the periodic and event‑driven disclosure duties summarized above, issu-
ers must continue to satisfy the core listing requirements for the entire duration of the 
listing. Specifically, the continued fulfillment of Articles 10 (foundations in company law), 
13 (auditors), 16 (further requirements where justified), 18 (listing by class), 21–24 (trad-
ability, denominations, clearing/settlement, and Swiss corporate actions infrastructure) is 
required under Article 26 of the Listing Rules. SIX Exchange Regulation monitors ongoing 
compliance and may grant proportionate cure periods or exemptions where investor and 
market interests are preserved.

At the time of listing and by the start of each financial year, issuers must publish and keep 
current a corporate calendar covering at least the current year, including key investor‑rel-
evant dates such as the AGM and reporting publication dates, and provide SIX Exchange 
Regulation with the calendar URL.

Any change to rights of listed securities must be announced in good time before it takes 
effect so investors can exercise their rights; issuers must notify SIX Exchange Regulation 
and suitably inform investors of planned changes.

US Listing
In addition to the periodic and event‑driven disclosure duties summarized above, FPIs listed 
on NYSE or Nasdaq remain subject to a comprehensive US ongoing‑compliance framework 
under the Exchange Act, Sarbanes‑Oxley and exchange rules. While certain accommoda-
tions are available to FPIs, the breadth and depth of the US framework is material and must 
be factored into planning and resourcing.

Exchange listing standards impose qualitative governance requirements. The audit com-
mittee must be composed entirely of independent directors and include a financial expert; 
it must oversee the external auditor, complaint‑handling and whistleblower procedures. 
Many FPIs may elect to follow home‑country practices in lieu of certain domestic gover-
nance rules if they provide an opinion of independent home‑country counsel and make 
the required public disclosures; however, exchange‑specific requirements – most notably 
audit‑committee independence and authority – generally are not waivable. Issuers must 
also maintain shareholder‑distribution thresholds, minimum market‑value and bid‑price 
criteria. Additional US obligations include timely responses to SEC staff comments and 
maintenance of effective disclosure controls. Non‑compliance with the applicable FPI 
regime can trigger SEC enforcement, private litigation exposure and exchange deficiency 
notices with time‑boxed cure periods. The upshot is a durable compliance cadence that is 
more prescriptive than in Switzerland and should be resourced accordingly.
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Lawsuits and Liability

SIX Listing 
A listing on SIX Swiss Exchange operates within a liability framework that is focused on 
diligence, allocates responsibility to those who fail to meet statutory standards, and incor-
porates calibrated defenses and procedural guardrails. While the regime protects investors, 
it also offers clear boundaries of exposure and practical tools for risk management by 
issuers, directors, and officers.

Prospectus Liability
Under Swiss law, prospectus liability turns on due care. Any person who, through a fail-
ure to exercise due care, furnishes inaccurate, misleading, or otherwise non‑compliant 
information in a prospectus or similar communication is liable to acquirers of the relevant 
financial instruments for damages caused. The statutory text differentiates the treatment 
of summaries and forward‑looking content. As to summaries, liability arises only where 
the summary is misleading, inaccurate, or inconsistent when read together with the rest 
of the prospectus. For main prospects (i.e., “outlook”) and other forward‑looking informa-
tion, liability is limited to cases where statements were made or distributed against better 
knowledge or without indicating the inherent uncertainty affecting future developments.

Plaintiffs must prove: (i) an inaccuracy, misleading statement, or violation of statutory 
prospectus requirements; (ii) damage; (iii) a causal link between the defective disclosure 
and the damage; and (iv) fault (intent or negligence). According to the predominantly pre-
vailing legal interpretation, there is no reversal of the burden of proof and no presumption 
of fault under Article 69 FinSA. This calibrated approach encourages informative disclo-
sure, accompanied by appropriate uncertainty references and robust due diligence and 
verification procedures.

Directors’ and Officers’ Liability
Swiss corporate law anchors directors’ and officers’ duties in the company’s interest. 

 
Members of the board and the management are liable to the company, as well as in the 
event of the bankruptcy of the company to the general body of creditors, for losses caused 
by intentional or negligent breaches of duty. The regime recognizes proper delegation: the 
delegating person remains liable unless they can demonstrate due diligence in selection, 
instruction, and supervision.

To prevail, a claimant must prove: (i) a breach of duty; (ii) fault (intent or negligence); (iii) 
damage; and (iv) causal link between the breach and the damage. In practice, process qual-
ity (in particular, absence of conflicts of interests and decision-making on a fully informed 
basis considering all relevant circumstances and alternative options), documentation, and 
reasoned decision‑making are key, as is the diligence defense in the context of delegation.

Private enforcement is channeled primarily through the company; individual shareholders 
are empowered to sue for losses caused to the company, but their claim is for performance 
to the company. The cost and payout dynamics filter claims toward those with company‑lev-
el rationale and evidentiary support. D&O indemnification and insurance are commonly 
used risk‑management tools, subject to statutory limits (no coverage for intent and gross 
negligence).

Repayment of Benefits
Swiss corporate law provides targeted remedies for undue transfers and conflicted trans-
actions. Shareholders, directors, managers, advisory board members, and their close 
associates must repay dividends, profit shares, remuneration, pre‑operational interest, 
capital reserves, retained earnings, or other benefits that were unduly taken. Where the 
company acquires assets from such persons or enters into other legal transactions with 
them and there is an obvious imbalance between performance and consideration, the 
counterparty must restore the assets.



24

Evaluating the Aspects of a Swiss versus a US Listing

A claimant must prove: (i) receipt of an undue benefit or an obviously imbalanced trans-
action with a related counterparty; (ii) the extent of enrichment or imbalance; and (iii) 
the causal link between the transaction and the company’s loss. The statutory scheme 
clarifies and channels claims while preserving the requirement that plaintiffs establish 
the elements of liability.

Practical takeaways remain unchanged: the Swiss framework pairs investor protection with 
commensurate standards for liability, pragmatic defenses, and structured enforcement. 
For prospectus liability, the due‑care lens and calibrated treatment of summaries and 
forward‑looking statements offer workable guideposts; for directors' and officers' liability, 
the focus on the company’s interest and the diligence defense for delegation support disci-
plined processes. Hold‑harmless arrangements (within statutory limits) and D&O insurance 
allow issuers to tailor risk transfer. In aggregate, these features establish a predictable and 
administrable liability environment for issuers and their directors and executives on SIX.

US Listing
A US listing situates issuers and their leadership within a litigation environment defined 
by robust private rights of action, class‑action mechanisms and overlapping statutory 
regimes. Investor protection is paramount, but so too are precise diligence, documenta-
tion and disclosure controls. Compared with Switzerland’s due‑care‑centric model, the US 
landscape is broader in scope and more procedurally intensive, particularly for Securities 
Act and Exchange Act claims.

Securities Act Liability
Section 11 of the Securities Act imposes civil liability for material misstatements or omis-
sions in a registration statement at the time it becomes effective. Plaintiffs may sue the 
issuer (strict liability), every person who signed the registration statement (including direc-
tors and certain officers), underwriters, and experts for their expertized portions. Reliance 
need not be proved, and negligence is sufficient for non‑issuer defendants, who may invoke 
a due‑diligence defense. Plaintiffs must establish: (i) a material misstatement or omission 
in the registration statement when effective; (ii) standing (including tracing to the regis-
tered securities); (iii) damages; and, where applicable, the absence of negative‑causation 

defenses. Remedies include rescissory and out‑of‑pocket damages subject to statutory 
caps, with a limitations period generally of one year from discovery (and three years from 
the offering). Control‑person liability under Section 15 may extend exposure to those who 
control primary violators.

Section 12(a)(2) creates liability for offers or sales by means of a prospectus or oral com-
munication containing a material misstatement or omission. Plaintiffs must show they 
purchased in the offering or were solicited by a statutory seller, and defendants may raise 
due‑diligence‑style defenses. While less frequently invoked against FPIs than Section 11, 
Section 12(a)(2) remains a relevant overlay for offering communications.

Exchange Act Antifraud
Rule 10b‑5 under the Exchange Act addresses fraud in connection with the purchase or 
sale of any security. To prevail, a private plaintiff must establish: (i) a material misstate-
ment or omission (or deceptive scheme); (ii) scienter (intent to deceive or severe reck-
lessness); (iii) a connection with the purchase or sale of a security; (iv) reliance (often via 
the fraud‑on‑the‑market presumption in an efficient market); (v) economic loss; and (vi) 
loss causation. The Private Securities Litigation Reform Act (PSLRA) imposes heightened 
pleading standards for scienter and falsity, a discovery stay pending motions to dismiss, 
and a statutory safe harbor for identified forward‑looking statements accompanied by 
meaningful cautionary language. Nevertheless, forward‑looking protections are not ab-
solute, and mixed statements of present fact remain actionable. In parallel, Section 18 of 
the Exchange Act can create liability for false or misleading statements in reports “filed” 
with the SEC, subject to a reliance requirement.

Rule 10b-5 liability also applies to non-US IPOs with a Rule 144A tranche, i.e., non-US IPOs 
that are marketed to US QIBs (see “What it takes to become listed—US Listing”).

Governance Exposure, Indemnification and Insurance
Directors’ and officers’ fiduciary duties are generally governed by the issuer’s jurisdiction 
of incorporation; for Swiss issuers, Swiss law typically governs duty‑of‑care and loyalty 
standards and the availability of indemnification and advancement, subject to public‑pol-
icy limits. In the US forum, however, securities claims will proceed under US federal law 
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(to the extent applicable) regardless of home‑country company‑law principles. Robust 
board processes, clear delegation and supervision, and a well‑run disclosure committee 
meaningfully mitigate risk across regimes. Contractual indemnification of directors and 
officers is commonplace (subject to statutory constraints), and US‑style D&O insurance – 
often with Side A excess layers tailored to US securities claims – plays a central role in risk 
transfer. Premiums and retentions for US programs are typically higher than in Switzerland 
and should be budgeted accordingly.

Practical implications are straightforward. For offerings, meticulous verification and corrob-
oration of disclosure, active expert oversight, and clear documentation of judgments are 
essential to preserve due‑diligence defenses. For ongoing reporting, disciplined disclosure 
controls, timely escalation of material developments and coordinated home‑country/US 
communications reduce antifraud exposure. The result is a workable but more litigious 
regime than Switzerland’s – one that rewards process quality and careful drafting, and that 
calls for calibrated governance, indemnification and insurance protections.
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Swiss Takeover Protection

Mandatory Tender Offer Rule
Swiss takeover protection is anchored in the Financial Market Infrastructure Act (FinMIA) 
and is designed to ensure fair treatment of shareholders, particularly in the context of 
changes of control. The regime is premised on the idea that minority shareholders should 
have an orderly exit opportunity when a controlling stake is acquired. It applies to public 
tender offers relating to equity securities of target companies that either have their regis-
tered office in Switzerland whose equity securities are at least partly listed on a Swiss stock 
exchange, or with their registered office abroad whose equity securities are at least in part 
mainly listed in Switzerland. Public tender offers are defined as publicly made offers to 
purchase or exchange shares, participation certificates, profit-sharing certificates or other 
participation rights addressed to the holders of such equity securities. Together, these 
provisions establish a transparent framework governing the circumstances in which an 
acquirer must extend an offer to all holders of listed equity securities and the limited ways 
in which companies can calibrate or disapply this obligation in their articles of incorporation.

At the core of the Swiss takeover framework is the mandatory tender offer rule. Any person 
who, whether directly, indirectly, or acting in concert with third parties, acquires equity 
securities that, when added to securities already held, exceed 33⅓% of the voting rights 
of a target company – whether such voting rights are exercisable or not – is obliged to 
make an offer to acquire all listed equity securities of that company. This threshold-based 
obligation ensures that when de facto control is obtained, all shareholders are afforded a 
uniform exit route at the terms specified by the offeror. The regime applies to target com-
panies falling within the scope of FinMIA’s takeover provisions and serves the protective 
purpose of providing minority shareholders with liquidity and a market-based mechanism 
to dispose of their holdings in the event of a change of control.

The mandatory offer rule is triggered by the crossing of the statutory threshold and is 
indifferent to the form in which control is amassed, whether through a single acquisition, 

a series of acquisitions, or coordinated purchases with third parties (or even without any 
act on the part of the relevant shareholder(s), e.g., in the case of a capital reduction). The 
focus on voting rights, regardless of current exercisability, prevents circumvention through 
instruments or structures that temporarily suspend or condition the exercise of votes. In 
practice, this regime underpins market integrity by deterring creeping acquisitions without 
corresponding protection and ensures that control transactions proceed with attention to 
the rights of all shareholders.

Opting-out and Opting-up
Swiss law permits companies, subject to strict conditions, to tailor the applicability of the 
mandatory tender offer obligation through provisions in their articles of incorporation. 
Before their equity securities are admitted to official listing on a Swiss stock exchange, 
companies may include an opting-out clause stating that an offeror shall not be bound 
by the obligation to make a public takeover offer within the meaning of the mandatory 
tender offer provisions. Additionally, such a clause can be adopted at any time, provided 
the interests of shareholders are not prejudiced within the meaning of article 706 of the 
Swiss Code of Obligations. This safeguard ensures that the introduction of opting-out 
post-listing is not used to disenfranchise shareholders or to facilitate a change of control 
without appropriate protections.

Apart from full opting-out, companies may also opt to raise the threshold that triggers 
the mandatory tender offer. Specifically, a target company may provide in its articles that 
the threshold be increased from 33⅓% to (up to) 49% of the voting rights. This opting-up 
mechanism allows companies to calibrate the point at which a mandatory offer must be 
made, potentially fostering long-term strategic holdings while preserving the core protec-
tive function of the regime for more pronounced control acquisitions. Whether adopting 
an opting-out or opting-up clause, boards and shareholders must carefully assess the 
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implications for minority protection, market perception, and corporate governance, en-
suring that any such provision aligns with the company’s long-term interests and complies 
with statutory requirements designed to prevent prejudice to shareholders.

In sum, Swiss takeover protection combines a clear mandatory tender offer obligation with 
carefully circumscribed flexibility through opting-out and opting-up. The regime reflects 
a balance between facilitating efficient control transactions and safeguarding minority 
shareholders by providing a structured exit mechanism at the critical juncture of a change 
of control.
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The Risk of Delisting

SIX Listing
Under the SIX Swiss Exchange Listing Rules, delisting is a defined but measured enforce-
ment outcome. Article 58 LR empowers the Regulatory Board to cancel a listing in limited 
circumstances, including at the issuer’s justified request (subject to appropriate notice and 
waiting periods), where solvency is in serious doubt or insolvency/liquidation proceedings 
have commenced, where there is no longer a sufficiently liquid market, where trading has 
been suspended for three consecutive months and the underlying reasons persist, or where 
specified listing requirements (notably those in Article 26 LR) are no longer met. Related 
tools include temporary suspension of trading (Article 57 LR) and a calibrated sanctions 
regime that escalates from reprimands and fines to suspension, delisting or reallocation 
to a different standard (Article 61 LR).

In practice, the risk of involuntary delisting on SIX is moderate. The regulatory posture is 
supervisory rather than punitive, and issuers are typically given opportunities to remedi-
ate deficiencies before delisting is pursued. SIX Exchange Regulation may set reasonable 
cure periods, request clarifications and documentation, and – where appropriate – accept 
undertakings designed to restore compliance. This collaborative approach is reinforced 
by the availability of exemptions where investor and market interests are preserved (Ar-
ticle 7 LR), and by the expectation that issuers maintain core ongoing obligations such as 
periodic reporting, ad hoc publicity and disclosure of management transactions. Where 
delisting is initiated by the issuer, the Regulatory Board balances the interests of the market, 
investors and the issuer, and may condition approval on timing and disclosure intended 
to safeguard orderly trading.

US Listing
Major US exchanges apply both qualitative and quantitative continued‑listing standards. 
Quantitative triggers include minimum bid price, market value of publicly held shares, 
market capitalization, shareholders’ equity, and distribution criteria (number of public 
shareholders and round‑lot holders). Qualitative standards address corporate governance 
(e.g., audit committee independence and charters), timely periodic reporting under the 
Exchange Act, and prompt disclosure of material news. An issuer that falls out of compli-
ance typically receives a deficiency notice and, where eligible, may present a remediation 
plan within exchange‑specific time frames. For example, bid‑price and market‑value defi-
ciencies may be cured over defined compliance periods by sustained closing price levels 
or corporate actions.

The practical risk profile depends on volatility, sector dynamics, free float, and the issuer’s 
internal compliance cadence. FPIs benefit from certain accommodations (e.g., annual rather 
than quarterly reporting), but delisting risk remains if Exchange Act reports are not timely or 
if the issuer fails to maintain governance structures or shareholder distribution thresholds. 
US enforcement can also intersect with listing status: chronic late filings or auditor opinion 
issues may compound listing deficiencies. While exchanges generally prefer remediation 
over removal and provide structured cure periods, failure to demonstrate a credible path 
back to compliance can lead to suspension and delisting.
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Compared with Switzerland’s supervisory posture – marked by proportionate cure periods, 
transparent exemption tools, and a focus on remediation – the US framework is rule‑bound 
and time‑boxed. Issuers with concentrated ownership or episodic liquidity should carefully 
model ongoing compliance with shareholder distribution and bid‑price thresholds, assess 
internal reporting readiness to avoid timeliness issues, and consider investor‑relations 
strategies that support a stable public float. Where the cost of US‑style D&O coverage and 
the breadth of compliance obligations weigh on the P&L, boards should factor the relative 
delisting risk into venue selection and capital‑markets strategy.

“When it comes to choosing their listing 
venue, we encourage IPO candidates to 
carefully assess pros and cons of each  
potential location. As one of the most 
competitive countries in the world, with 
access to talent and investors alike and 
a sophisticated banking sector securing 
analyst coverage, Switzerland is ideally 
placed to be the home not only of your 
company, but also the trading of your 
shares. Based on decades of advising 
on Swiss IPOs, we have come to appre-
ciate the reliable infrastructure and 
cutting-edge technology offered by SIX 
Swiss Exchange.” 

Lorenzo Togni, Partner, Homburger AG

Case Study – Delisting After Minimum Bid Price Breach

In September 2022, ObsEva received a deficiency notice from 
Nasdaq because the bid price of their shares had remained be-
low 1 USD for at least 30 consecutive trading days. The company 
had until March 13, 2023 (180 calendar days) to bring the share 
price back above 1 USD, but was unable to meet the require-
ment. As a result, the shares were suspended from trading at 
the opening of the market in March 2023, and subsequently 
delisted from the Nasdaq Capital Market.
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Actelion / Idorsia

Actelion’s history has been one of the greatest success stories of a Swiss life science com-
pany. Established in 1997, the company has specialized in pulmonary hypertension but 
has also established an active discovery and development organization for drugs with 
potential applications in the areas of immunology, central nervous system disorders and 
rare diseases. In 2000, Actelion pioneered biotech company listings with its IPO on SIX 
Swiss Exchange with a market capitalization of CHF 2.3 billion and became one of Europe’s 
largest pureplay biotech companies over time. Initially, the company was listed on the SWX 
New Market segment but changed to the SWX Main Market in 2002. In 2008, with a market 
capitalization of over CHF 7.0 billion, it entered the SMI, Switzerland’s blue-chip stock mar-
ket index composed of the largest and most liquid companies on SIX Swiss Exchange. In 
2017, Actelion was taken over by Johnson & Johnson for almost USD 30.0 billion. Actelion’s 
drug discovery operations and early-stage clinical development assets were spun off into 

“Idorsia”, a newly created biotech company, with Martine and Jean-Paul Clozel (co-founders 
as well as former Chief Science Officer and Chief Executive Officer of Actelion, respectively), 
remaining anchor shareholders and maintaining key roles in the new company.

“It may be that valuations in the US are 
comparatively high. However, when 
problems arise, prices there usually fall 
more sharply than here in Switzerland. 
And especially with start-ups, it often 
happens that you find yourself in a dif-
ficult situation. In Switzerland, share-
holders tend to be more loyal and have 
a long-term orientation, which is espe-
cially important in our industry. That’s 
why I consider SIX Swiss Exchange to be 
an ideal location for biotech 
companies.”

Jean-Paul Clozel (CEO Idorsia/Founder and former CEO Actelion) in 
Finanz und Wirtschaft (2022)

Case Studies

Actelion

Industry classification Biotech

IPO on SIX Swiss Exchange 6 April 2000

Spin-off Idorsia 16 June 2017

Sale to Johnson & Johnson 16 June 2017

Reasons for Actelion/Idorsia listing in 
Switzerland

Listing on one of the world’s leading stock exchanges for companies from the 
life sciences sector, which enabled the company to gain efficient access to a 
long-term-oriented and loyal investor base.
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BioVersys

BioVersys is a multi-asset, clinical stage biopharmaceutical company focusing on research 
and development of novel antibacterial products for serious life-threatening infections 
caused by multidrug-resistant bacteria, such as tuberculosis or hospital acquired infections. 
The company was founded as a spin-off from ETH Zurich and focuses on research and de-
velopment of small molecules, which switch off drug resistance against existing antibiotics.

“As an emerging Swiss clinical-stage bio-
tech, we chose SIX Swiss Exchange for 
its access to long-term, high-quality in-
vestors and a familiar, business-friend-
ly environment – avoiding the risks and 
costs a US listing would entail”

Marc Gitzinger, Founder & CEO of BioVersys

Case Studies

BioVersys

Industry classification Biotech

IPO on SIX Swiss Exchange 7 February 2025

Reasons for Actelion/Idorsia listing in 
Switzerland

Listing on a leading stock exchange with a strong track record in life sciences 
enabled the company to secure funding for the development of its lead asset while 
gaining efficient access to a loyal, long-term-oriented investor base
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Molecular Partners is a clinical-stage biopharmaceutical company focused on the devel-
opment of a new class of therapies known as DARPin® therapeutics, with potential clinical 
applications in a range of disease areas including oncology, ophthalmology and infectious 
diseases. Designed ankyrin repeat proteins (“DARPins”) are a promising class of non-immu-
noglobulin proteins that can offer advantages over antibodies for target binding in drug 
discovery and drug development.

“We selected the SIX Swiss Exchange as 
our listing venue for a number of rea-
sons. As a Swiss start-up, as we were 
then, it was a logical choice to stick with 
the home market. Furthermore, SIX 
Swiss Exchange has a strong reputa-
tion, and is a stable, well-established 
and well-regulated Exchange. Listing in 
Switzerland gave us access to a good-
sized local investor pool, which has an 
excellent understanding about how bio-
tech and healthcare companies work, 
and it also meant we could seamlessly 
target global investors – both retail and 
institutional” 

Patrick Amstutz, CEO, Member of the Management Board, Member of 
the Board of Directors, Molecular Partners

Molecular Partners
Case Studies

Molecular Partners

Industry classification Biotech

IPO on SIX Swiss Exchange 5 November 2014

ADR listing on Nasdaq 16 June 2021

Reasons for listing in Switzerland and 
subsequently in the US

Sustainable, long-term-minded development of the company in the domestic 
Swiss capital market with its likewise long-term-oriented Swiss buy-side investors. 
This approach has been adding to stability and increasing resilience before the 
company was ready to take the next steps to not only open a US subsidiary in Bos-
ton, but also to open up to the US capital market as Molecular Partners has been 
approaching the commercial stage for its innovative products.
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None of the information contained herein constitutes an offer or a recommendation to buy or sell or take any other action regarding financial instruments. SIX 
Group Ltd or its direct and indirect subsidiaries (hereafter: SIX) are liable neither for the completeness, accuracy, currentness, and continuous availability of 
the information given, nor for any loss incurred as a result of action taken on the basis of information provided in this or any other SIX publication. SIX expressly 
reserves the right to alter prices or composition of products or services at any time.
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