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New Record Levels Reached in 2023

CHF bn # bonds

1 The number of bonds includes initial and follow-on issuances; Data as of end of December 2023

Number of bond listings1Nominal volume of bond listings

CHF Bonds Domestic CHF Bonds Foreign Non-CHF Bond



Sensitivity: C1 Public

0

500

1’000

1’500

2’000

2’500

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
0

100

200

300

400

500

600

700

800

900

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

3

The Swiss Debt Capital Market is as big as Switzerland’s GDP

CHF bn # bonds

Total number of outstanding SIX listed bondsTotal nominal volume of outstanding SIX listed bonds

▪ Around 2’300 listed bonds 
▪ Outstanding nominal CHF bond market amounts to ~ CHF 610 bn and the Non-CHF bond market to ~ CHF 156 bn
▪ The CHF bonds domestic segment is dominant in terms of volume and number of new bond listings

CHF Bonds Domestic CHF Bonds Foreign Non-CHF Bond

Data as of end of December 2023
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The Swiss Debt Capital Market Attracts Issuers Worldwide
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Data as of end of December 2023

Switzerland: 
67%

The 10 largest corporate bond 
issuers’ countries account for 
around 90% of total outstanding 
corporate bonds

More than two-third of 
outstanding corporate bonds
listed on SIX Swiss Exchange stems 
from issuers with domicile in 
Switzerland

The top-10 issuers list is 
dominated by issuers with domicile 
in Europe and North America



Sensitivity: C1 Public

1.1
3.0
3.3

4.7
5.2
6.3

8.7
9.4
10.4
10.5
11.0

20.1
33.0
33.8

0 20 40 60 80 100

Retail
Construction and building materials

Machinery
Emission centers

Investment companies
Electrical engineering and electronics

Insurance
Other industry
Transportation

Real estate companies
Food and drink

Energy values
Other services

Chemistry, Pharmaceuticals
Banks

The Banking Sector Stands out in Corporate Bond 
Issuances

5

Outstanding corporate bonds in CHF bn by sector

297.4

Data as of end of December 2023
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The Average Maturity Remains at Around 7 Years
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1 Unweighted and excl. perpetual bonds
2 Incl. initial issuances only
Sources: SIX and Bloomberg (data as of end of December 2023)

Years # bonds

Average Maturity1 CHF Swap Rates

The average maturity1 of corporate bonds2 listed in 2023 is 6.9 years
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More than CHF 100 Billion Matures Until December 2025

1 Incl. follow-on issuances 
Data as of end of December 2023

▪ 442 corporate bonds amounting to approximately CHF 101 billion will mature within the next two years 
▪ The highest spike in number and volume of maturing corporate bonds is in July 25 with 30 bonds amounting 

to around CHF 10 billion

CHF bn # bonds

Maturing corporate bonds1 (2024-2025)
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Yields Exhibit Sideways Trend at Higher Level
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In % In %

Yields1 for different rating categories Yield curves, based on duration sub-indices2 (end of Dec-23)

1 Yield to maturity (YTM) based on market prices
2 The duration sub-indices represent bond baskets with distinct remaining terms to maturity
* Swiss Government Bond with 10 years duration 
Sources: FactSet and SNB; Data as of end of Dec 2023
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Resilient Swiss Capital Market During Economic Distress
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* Excluding financial sector (banks, insurance, investment and real estate companies), domestic issuers included only; Sources: SIX and Finanz und Wirtschaft

Both, the domestic private
(excl. financials)* and public sector 
have increased bond issue volumes 
significantly during the COVID-19 
pandemic. In 2020, the domestic private 
sector has increased its issuance 
volume by 59% compared to 2019.

This shows that during economic 
distress, companies could secure 
liquidity efficiently by tapping the 
Swiss debt capital market; the same 
holds for the public sector having 
successfully secured funds for 
supporting the economy.

CHF bn

Domestic bond issue volumes during COVID-19 pandemic

“Extraordinary situation” declared by the Federal 
Council due to COVID-19 
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CHF Bonds League Table - Top 10 FY 2023

10 Source: Bloomberg; Data as of end of December 2023

1 In CHF m
2 Credit Suisse was taken over by UBS in Jun-23 and discontinued this service

Rank Manager Volume1 Issues Share (%)

1 UBS 24’355 214 33%

2
Pfandbriefzentrale der Schweizer 

Kantonalbanken
8’381 37 12%

3 Zürcher Kantonalbank 7’504 88 10%

4 Credit Suisse2 6’615 64 9%

5 BNP Paribas 6’000 49 8%

6 Raiffeisen Schweiz 5’766 56 8%

7 Deutsche Bank 4’409 50 6%

8 Commerzbank 3’801 38 5%

9 Luzerner Kantonalbank 1’603 14 2%

10 Basler Kantonalbank 1’348 18 2%
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We Are Happy to Support You
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The Primary Markets Team

Valeria Ceccarelli
Head Primary Markets
valeria.ceccarelli@six-group.com 
+41 58 399 2180

Patrick Förg
Head Origination
patrick.foerg@six-group.com 
+41 58 399 2153

Fabian Gerber
Senior Relationship Manager
fabian.gerber@six-group.com 
+41 58 399 2974

Tobias Lehmann
Senior Product Manager
tobias.lehmann@six-group.com
+41 58 399 2741

Sarah Suter
Analyst
sarah.suter@six-group.com
+41 58 399 3380

Vera Sokulskyj
Head Issuer Relations
vera.sokulskyj@six-group.com
+41 58 399 8420

Christian Paronetto
Issuer Relations Analyst
christian.paronetto@six-group.com
+41 58 399 7197
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Disclaimer
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This material has been prepared by SIX Group Ltd, its subsidiaries, affiliates and/or their branches (together, "SIX") for the 
exclusive use of the persons to whom SIX delivers this material. This material or any of its content is not to be construed 
as a binding agreement, recommendation, investment advice, solicitation, invitation or offer to buy or sell financial 
information, products, solutions or services. It is solely for information purposes and is subject to change without notice 
at any time. SIX is under no obligation to update, revise or keep current the content of this material. No representation, 
warranty, guarantee or undertaking – express or implied – is or will be given by SIX as to the accuracy, completeness, 
sufficiency, suitability or reliability of the content of this material. Neither SIX nor any of its directors, officers, employees, 
representatives or agents accept any liability for any loss, damage or injury arising out of or in relation to this material.
This material is property of SIX and may not be printed, copied, reproduced, published, passed on, disclosed or 
distributed in any form without the express prior written consent of SIX. 

© 2024 SIX Group Ltd. All rights reserved.
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