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Euronext Lisbon - IPO Overview 
 
1. Regulatory Background 

 
1.1 Overview of Regulatory Background 
 

Portuguese Securities Law is anchored in the terminology derived from EU 
Directives. In this context, although very common in daily language, the concept 
of stock exchange has been replaced by the one of regulated market.1 
 
Under this conceptual frame, the following markets are allowed to operate in 
Portugal: 

 
Regulated Securities Markets: 

 
• "Euronext Lisbon, Mercado de cotações oficiais" (listed securities market), 

managed by "Euronext Lisbon: Sociedade Gestora de Mercados 
Regulamentados, S.A."; 
 

• "Mercado de futuros e opções" (financial futures exchange), managed by 
NYSE Liffe; and 
 

• "Mercado especial de divida publica" (public-debt market), managed by 
"MTS Portugal - Sociedade Gestora do Mercado Especial de Divida Publica, 
SGMR, S.A."; and 
 

• "Mercado Regulamentado de Derivados do MIBEL (Mercado Iberico de 
Electricidade)", a regulated energy derivatives market, managed by "EOMIP: 
Operador do Mercado Iberico de Energia". 

 
Other Securities Markets: 

 
• "Easynext Lisbon" a Multilateral Trading Facility managed by "Euronext 

Lisbon - Sociedade Gestora de Mercados Regulamentados, S.A."; and 
 

• "PEX", a Multilateral Trading Facility managed by "OPEX - Sociedade 
Gestora de Sistemas de Negociação Multilateral, S.A. ". 

 
Without prejudice to the above-mentioned markets, as the focus of this book is 
IPOs, we will only examine the requirements in relation to the "Euronext Lisbon, 
Mercado de cotaçoes oficiais", the sole Portuguese regulated market for the 
admission and trading of shares. 
 
Listing requirements are governed by the Securities Code approved by 
Decree-law number 489/99, of 13 November, in particular articles 198 and ff.2; 

                                                 
1 In general, see article 4, n.° 14 Directive 2004/39 of the European Parliament and of the Council of 21 April 2004 on markets in financial 
instruments (MiFID). See also Paulo Camara, MANUAL DE DIREITO DOS VALORES MOBILIARIOS,2nd edition (2011); Id., O Governo das 

Bolsas, in Direito dos Valores Mobiliarios, VI, Coimbra (2006), 187228 (209-211). 
2 An English version of the Portuguese Securities Code is available at 
http://www.cmvm.pt/EN/Legislacao_Regulamentos/Codigo%20Dos%20Valores%20Mobiliarios/Pages/default.aspx. 
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by the Regulations approved by the Securities Commission ("CMVM")3, the 
Portuguese regulator4; and by "Euronext Rule Book", Book I (Harmonised rules, 
in force for all Euronext entities) and Book II (provisions specifically applicable 
to the Securities Markets, to the Non Regulated Markets and to the Derivatives 
Markets operated by Euronext Lisbon). 

 
1.2 Regulatory Entities 
 

According to Portuguese law, the CMVM in its capacity as Portuguese regulator 
of securities activity, will be involved not only in the licensing process of the 
regulated markets, which may be requested by the respective management entity, 
but also in the supervision of the listing requirements and procedures and 
operations of those markets. 

 
1.3 Required Approvals 
 

Within its supervision role, the CMVM must approve the admission prospectus 
of securities to be listed. Under EU rules, the CMVM is the competent authority 
to approve the prospectus of issuers with their registered office in Portugal in 
relation to the issue of: 
 
� shares; 
 
� securities giving the right to acquire any of the aforementioned securities, 

provided they are issued by the issuer of the underlying shares or by an 
entity belonging to the group of the relevant issuer; and 

 
� other securities with a nominal value of less than €1,000.00. 

 
The CMVM is also the competent authority to approve prospectuses concerning 
securities issued by non-EU country issuers. 
 
Moreover, any change to the information contained in the prospectus must be 
duly communicated and approved by the CMVM. 
 
Marketing material concerning public offers is also subject to approval by the 
CMVM.5 
 
Any company (the "Applicant") that intends to be listed on the Stock Exchange 
must present their request to the Portuguese market, "Euronext Lisbon: 
Sociedade Gestora de Mercados Regulamentados, S.A." ("Euronext Lisbon"), 
providing the data required in the application request. 
 
Initial Public Offerings must always be signed by the Applicant and, if requested, 
by an admission agent. 

 
2. Listing Criteria 
                                                 
3 CMVM are the initials that stand for "Comissao do Mercado de Valores Mobiliarios". 

An English version of the CMVM's Regulations is available at http://www.cmvm.pt/EN/Legislacao 

Regulamentos/Regulamentos%20Da%20Cmvm/Pages/enforced regulations. 
5 See infra, point 3. 
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2.1 Suitability / Eligibility of Listing Applicant 
 

The Applicant must comply with the following general and specific requirements 
in order to be listed: 

 
• the Applicant must be incorporated and acting in accordance with the 

respective applicable law; 
 

• the Applicant must prove that its economic and financial situation is 
compatible with the nature of the securities to be listed and with the market 
on which it is going to be listed; 
 

• the Applicant must have carried out its activities for at least three (3) years; 
and 
 

• in principle, the Applicant must have disclosed all annual accounting 
documents regarding the three (3) financial years prior to the year in which 
the listing is sought. 6 

 
The admission to listing is subject to the approval of Euronext Lisbon, as 
management entity of "Euronext Lisbon, Mercado de cotafoes oficiais". 
 
The application for admission must include the following information: 

 
• the means by which the issuer will provide information to the public; and 

 
• the identification of a settlement system accepted by the managing entity 

through which the payment of the equity rights inherent in the securities to be 
admitted and other amounts due are guaranteed. 

 
Upon admission to listing, and for as long as the securities are listed, the 
following general listing requirements must be met: 

 
• The legal position and structure of the issuer must be in accordance with 

applicable laws and regulations both as regards its formation and its 
operation under its articles of association. 
 

• The issuer must comply with the requirements of any relevant competent 
authority. 
 

• Adequate procedures must be available for the clearing and settlement of 
transactions in respect of such securities. 
 

• The issuer must ensure that securities of the same class have identical rights 
as per its articles of association and national regulations. 
 

                                                 
6 For recent or start-up companies, see 2.2 below. 
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• Securities must be validly issued in accordance with applicable laws and 
regulations governing those securities, the issuer's articles of association and 
other incorporation documents. 
 

• The form of securities must be in conformity with the requirements of 
Portuguese law. 
 

• The issuer should ensure that securities are freely transferable and 
negotiable. 
 

• Securities entitling holders to acquire other securities ("underlying 
securities") are eligible for admission to listing only, if at the time of the 
application: 

 
。 the underlying securities are admitted to listing on a Regulated Market 

or, if outside the European Union, on another organised market subject 
to equivalent standards as determined by Euronext Lisbon; and 
 

。 there are adequate assurances that such underlying securities will be 
admitted on such market by the time at which the right to acquire them 
can be exercised. 

 
• The application for admission to listing must cover all the issuer's securities 

of the same class issued at the time of the application or proposed to be 
issued. 
 

• The issuer is required to apply for admission to listing of all securities of the 
same class. 
 

In addition to the general listing requirements described above, if the application 
relates to the first admission to listing of shares, depositary receipts for shares or 
equity securities, admission to listing will take place if the following conditions 
are met: 

 
• at the time of admission to listing, a sufficient number of securities must be 

distributed to the public; and 
 

• at the time of admission to listing, the issuer must have published or filed 
audited annual financial statements or pro forma accounts, consolidated 
where applicable, for the preceding three (3) years. 

 
If the fiscal year ended more than nine (9) months before the date of the 
admission to listing, the issuer must have published or filed audited semi-annual 
accounts. 
 
If it is in the interests of the issuer, and if the issuer has made available the 
information necessary to allow an informed opinion of the company, its financial 
situation and its business, Euronext Lisbon may exempt an issuer from the above 
requirement. In such cases, admission to listing may be made subject to 
additional requirements in respect of market capitalisation, shareholders' equity 
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and / or lock-up requirements, or any other condition at the time of the admission 
to listing. 

 
2.2 Track Record Requirement 
 

As mentioned, in principle, the issuer must have carried on its activities for at 
least three (3) years. However, the CMVM may exempt the issuer from 
compliance with this requirement and the requirement to provide annual 
accounting documents for such period, provided that the interests of the issuer 
and investors support this exemption, and sufficient information is disclosed to 
allow investors to make a clear decision regarding the issuer and the securities. 

 
2.3 Minimum Market Capitalisation 
 

According to Portuguese law, the market capitalisation of the shares must be at 
least €1 million or, if the market capitalisation cannot be determined, the equity of 
the issuer, including the results of the last financial year, must be of at least €1 
million. 
 
These provisions do not apply to the admission of listing of shares of the same 
class as shares already listed. 
 
Euronext Lisbon may require a greater market capitalisation than that referred to 
above, if there is another regulated market operating in Portugal with a higher 
market capitalisation requirement. However, as stated above, at the present 
moment Euronext Lisbon is the sole regulated market operating in Portugal for 
the admission and trading of shares. 

 
2.4 Sufficiency of Working Capital 
 

There are no specific working capital requirements. As already mentioned, 
issuers of listed shares must prove that their economic and financial situation is 
compatible with the nature of the securities to be listed and with the market on 
which the securities are going to be listed. 

 
2.5 Eligibility for Electronic Settlement 
 

Securities must be eligible for electronic settlement. For that purpose, the 
securities must be book-entry securities or, in the event of certified securities, 
must be subject to deposit in a centralised securities system. This system is 
legally defined as an inter-linked group of accounts, through which the 
constitution and transfer of securities is processed and which controls the amount 
of securities in circulation, and their inherent rights. 

 
3. Overseas Companies 
 

Foreign incorporated companies can be listed on "Euronext Lisbon, Mercado de 
cotafoes oficiais". 
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Under Portuguese law, the requirements for companies to be listed do not make a 
distinction between domestic companies and non-domestic companies. However, 
if the securities are not listed on another EU regulated market, CMVM may 
request the Applicant to provide a legal opinion certifying that the securities to be 
listed were issued and exist in accordance with the applicable law and that the 
securities are suitable to be listed. The legal opinion should also certify that the 
issuer was incorporated and exists in accordance with applicable law. 
 
Euronext Lisbon cannot make the listing of securities that are subject to the law of 
another EU Member State conditional upon their prior listing on the Stock 
Exchange of that Member State. 
"Euronext Lisbon, Mercado de cotafoes oficiais", may also list a company that is 
already listed on a foreign market. 
 
Although all the above-mentioned requirements regarding companies must be 
met, in the case of a company listed in another authorised EU market (see article 
146 of the Portuguese Securities Code), the prospectus approved by the 
competent authority of an EU Member State in respect of a public offer to be 
made in Portugal and another Member State will be valid in Portugal (i.e. 
benefiting from an "EU passport" for the prospectus7), provided that CMVM 
receives the documents / information referred to below from the competent 
authority: 

 
• a certificate of approval attesting that the prospectus has been drawn up in 

accordance with Directive no. 2003/71/EC of the European Parliament and 
the Council of 4 November 2003, and justifying, where applicable, the 
exemption from including information in the prospectus; and 
 

• a copy of the aforementioned prospectus and, where applicable, a translation 
of the corresponding summary. 

 
If there are significant new factors, material mistakes or inaccuracies in the 
prospectus, the CMVM may draw the attention of the competent authority that 
approved the prospectus (the "Home-country" authority) to the need for any new 
information and consequent publication of a supplement. 
 
The CMVM may approve the prospectus of a public offer of securities of an 
issuer having its registered office in a non-EU Member State, drawn up in 
accordance with the legislation of a non-EU Member State, provided that: 

 
• the prospectus has been drawn up in accordance with international standards 

set by an international securities commission organisation, including the 
International Organisation of Securities Commissions; and 
 

• the prospectus contains information, including information of a financial 
nature, equivalent to the requirements under the Securities Code and 
Regulation no. 809/2004/EC of the Commission of 29 April 2004. 
 

                                                 
7 See articles 17 and 18 of Directive 2003/71/CE of the European Parliament and the Council, of 4 November 2003, concerning the prospectus 

(Prospectus Directive). 
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Once approved, this prospectus equally benefits from an EU passport. 
 
If an issuer benefits from an EU passport for the prospectus, there is no need for 
further approval of the prospectus by the CMVM and, therefore, the time frame 
for gaining admission to listing is shortened. 
 
Unless Euronext Lisbon and the issuer agree otherwise (as they are allowed to 
schedule the admission to listing), Euronext Lisbon will decide on the admission 
within 90 (ninety) days from the receipt of the application and all necessary 
documents. 
 
In order for securities of overseas companies to be admitted for listing, 
Regulation 3/2006 of the CMVM requires the appointment of a linked financial 
intermediary, i.e. a credit institution authorised to carry out business in Portugal 
and participating in the centralised securities and securities settlement systems 
applicable to the securities during the period for which the securities are to be 
listed. 
 
The issuer's linked financial intermediary is required to be responsible for: 

 
• submitting and presenting the entire admission process to the CMVM and the 

market operators, centralised securities and securities settlement system 
operators; 
 

• ensuring the exercise of rights attached to admitted securities; and 
 

• providing information that the issuer is bound to provide under the 
requirements of applicable law and Regulation 3/2006. 

 
If the securities issue to be admitted is integrated in a securities system managed 
by an entity situated or operating abroad: 

 
• the provisions of the CMVM's regulations on this subject, notably on the 

centralised securities system, shall apply; and 
 

• the linked financial intermediary shall be further responsible for ensuring, in 
permanent consultation with the financial intermediary participating in the 
securities system managed by an entity situated or operating abroad, the 
exact correspondence between securities registered with the centralised 
securities system operator and those registered in an account with such 
financial intermediary, except where there is a direct link between the 
centralised securities system operator situated or operating in Portugal and 
the foreign entity in which the securities issue admitted to trading is 
integrated. 

 
4. Shareholding Requirements 
 
4.1 Public Float 
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The Securities Code requires an adequate dispersion of shares to the public. It is 
presumed that a dispersion of 25% is adequate. A lower percentage may be 
acceptable if the market trades regularly below such threshold. 
 
There is no specific legal definition of "public" for this purpose. 

 
4.2 Restrictions on Major Shareholders 
 

There are no restrictions on substantial holdings of shares. Subsequent 
acquisition of control (defined as acquisition of more than 1/3 of 50% of voting 
rights) implies an obligation to present a mandatory takeover bid.8 

 
4.3 Spread of Shareholders 
 

There are no requirements as to the minimum number of shareholders of listed 
companies. The Portuguese Companies Act requires five (5) shareholders as a 
minimum for corporations in general. 

 
4.4 Post IPO Lock-up 
 

The law does not impose lock-up obligations. In some IPOs such arrangements 
are voluntarily put in place. 

 
5. Listing Procedure and Timetable 
 

According to Portuguese law, Portuguese companies may issue shares on 
incorporation or in the event of a share capital increase. In both these situations, 
the issuing of shares is subject to compliance with all commercial and registry 
procedures and requirements prescribed in the Companies Code and the 
Commercial Registry Code. Therefore, the incorporation of the company 
(through the execution of a contract, with the signatures of the shareholders duly 
certified, or, in the event that immovable assets are involved, through the 
execution of a public deed) and the increase of share capital (by a shareholders' 
resolution or, in the event that immovable assets are involved, through the 
execution of a public deed) must be duly registered with the Commercial Registry 
Office before the issuance of the shares. 
 
The directors of the company must provide for the issuance of the shares (in 
accordance with the procedures set out in Chapter II of the Securities Code) 
within 6 (six) months after the registration of the incorporation of the company or 
of the share capital increase. 
 
A request for the listing of shares must be made to Euronext Lisbon and the 
relevant prospectus must be duly approved by the CMVM. 

 
5.1 Marketing the Offer 
 

                                                 
8 For an analysis of the Portuguese regime on mandatory bids, see PAULO CAMARA, O dever de langamento de oferta publica de aquisigao, 

in Direito dos Valores Mobiliarios, Vol. II, (2000), 203-284. 
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The marketing process involves an authorisation granted by the CMVM if it 
relates to a public offer. Institutional marketing material is not subject to 
authorisation procedures, but must meet general requirements as to the 
completeness, clarity, timeliness and objectivity of the information to be 
disclosed to investors.9 

 
5.2 Required Documentation 
 

At the time of the application, insofar as applicable, the following documentation 
must be submitted to Euronext Lisbon: 

 
• A written commitment to: 

 
。 inform Euronext Lisbon immediately if any information provided in the 

application file changes; 
 

。 comply with the Rules and any modification to them; 
 

。 comply, as the case may be, with any measures taken by Euronext 
Lisbon; 
 

。 comply with the company's obligations under national regulations in 
respect of initial, ongoing or ad hoc disclosure obligations; and 
 

。 pay the handling charges, initial listing fees and recurring listing fees 
prescribed by Euronext Lisbon, when such charges and fees become due 
and payable. 

 
• A listing agreement, signed by the issuer and supported by a listing agent if 

so required by Euronext Lisbon, knowing that Euronext Lisbon may consider 
the aforementioned written commitment as constituting the listing 
agreement. 
 

• Documentation which evidences to Euronext Lisbon that: 
 

。 the legal position and structure of the issuer are in accordance with 
applicable laws and regulations, both regarding its formation and its 
operations under its articles of association 
 

。 the legal status of the securities is in accordance with applicable laws 
and regulations; 
 

。 a paying agent and / or a transfer agent has been appointed at no cost to 
the holders of securities; and 
 

。 the administration of corporate events and the payment of dividends are 
ensured. 

 

                                                 
9 See Article 7 of the Securities Code. 
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• A copy of the prospectus (draft) regarding the securities issuance, signed by 
the issuer. 
 

• Corporate documentation authorising the securities issuance. 
 

• A statement by the issuer as to the amount or number of securities issued at 
the time of the application. 
 

• Copies of the published or filed audited financial statements or pro forma 
accounts. 

 
The documentation must be provided to Euronext Lisbon under the sole 
responsibility of the applicant and should allow Euronext Lisbon to check 
whether or not the listing requirements have been fulfilled. Euronext Lisbon will 
not be liable for false or incomplete information in relation to the relevant 
documentation. 
 
All documentation must be provided in English or in another language accepted 
by Euronext Lisbon and, if necessary, translated by a certified translator. 
 
In the event that the head office of the issuer is located outside the European 
Union, Euronext Lisbon may require that the issuer's financial statements are 
adapted to Generally Accepted Accounting Principles (GAAP) applicable in 
Portugal and that this adaptation is reviewed by an auditor. 

 
5.3 Publication of the Prospectus 
 

Euronext Lisbon will send to CMVM a copy of the application for admission to 
listing together with the respective documents requested for the approval of the 
prospectus. The issuer must be notified of the approval of the prospectus within 
eight (8) days from the receipt of any complementary information required. The 
absence of notification from the CMVM within the above-mentioned period must 
be considered as a refusal of the prospectus. 
 
The admission to listing prospectus may be written, all or in part, in a language 
commonly used in international financial markets, provided that: 

 
• the securities to be admitted have a nominal value equal to or greater than 

€50,000.00 or, in case of securities without nominal value, the initial value to 
be admitted is equal to or greater than that amount; 
 

• the prospectus is prepared as part of an admission request to be submitted to 
the markets of different States; 
 

• the applicable law of the issuer is a foreign law; and 
 

• the prospectus is prepared to be used in a market or market segment that, by 
virtue of its characteristics, is only accessible to qualified investors. 
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This prospectus, approved by the CMVM, must be disclosed under the terms and 
conditions of article 140 ex vi article 236 of the Securities Code through one of 
the following means: 

 
• publication in one or more national newspapers; 

 
• printed prospectus available free of charge at the facilities of the Stock 

Exchange or at the issuer's registered office and the branches of the financial 
intermediary in charge of the placing of the securities; 
 

• electronic form on the issuer's website and, if applicable, on the website of 
the financial intermediaries in charge of the placing of the securities; 
 

• electronic form on the website of Euronext Lisbon; or 
 

• electronic form on the CMVM's website. 
 

The disclosure of the prospectus is subject to Regulation (CE) number 809/2004, 
of the Commission, of 29 April 2004. 

 
6. Documentary Requirements 
 
6.1 Contents of the Main Listing Document 
 

The prospectus should contain complete, true, updated, clear, objective and 
lawful information necessary to enable the addressees to make an informed 
assessment of the offer, the securities concerned and the rights attached thereto, 
its specific characteristics and the assets and liabilities, economic and financial 
position of the issuer and the guarantor, if any, and the prospects for the business 
and earnings of the issuer and the guarantor, if any. 
 
The business plans and forecasts of results of the issuer as well as the 
development of the price of the securities that are to be listed should be: 

 
• clear and objective; and 

 
• comply with the provisions of Regulation no. 809/2004/EC of the 

Commission of 29 April 2004. 
 

Without prejudice to the format adopted for its preparation, the prospectus for 
admission to listing is required to include a summary that provides, concisely and 
in non-technical language, the essential characteristics and risks associated with 
the issuer, the guarantor, if any, and the securities concerned. 
 
This summary should refer to the regulations contained in number 4 of Article 
149 (regarding responsibility for the prospectus) and contain a warning that: 

 
• it should be read as an introduction to the prospectus; and 
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• any decision to invest in the securities should be based on consideration of 
the prospectus as a whole by the investor. 

 
However, in the case of listing non-equity securities with a nominal value of at 
least €50,000.00, it is not mandatory to submit this summary document. 
 
The content of the prospectus for admission to listing, as with the prospectus for a 
public offer for distribution, should comply with the provisions of Regulation no. 
809/2004/EC of the Commission of 29 April 2004 and may be prepared as a 
single document or in separate documents. General information to be included in 
the prospectus includes: 

 
• the persons who, according to Article 149 of the Securities Code, are 

responsible for its contents; 
 

• the issuer and its activity; 
 

• the issuer's corporate governance structure; 
 

• the names of the members of corporate bodies of the issuer; and 
 

• the financial intermediaries that are members of the placing consortium, 
when applicable. 

 
6.2 Articles / Constitutional Documents 
 

Portuguese law does not prescribe any specific requirement to be included in the 
company's bylaws, apart from legal requirements for the type of company to be 
adopted by the issuer (public limited liability company) and corporate 
governance requirements, including the appointment of an auditor, registered 
with the CMVM, to audit the financial information provided. 

 
7. Financial Information 
 
7.1 Audited Financial Statements 
 

Issuers of shares listed on a Portuguese regulated market or on a regulated market 
operating in another EU Member State must disclose within four (4) months after 
the closure of the financial year, the following financial statements: 

 
• the management report, annual accounts, legal certification of accounts and 

other accounting documents required by law or regulation, even if those 
documents have not been approved by the shareholders; 
 

• the report of an auditor registered with the CMVM covering the accounting 
documents, which includes: 

 
。 an opinion regarding the progress forecasts of the business, financial and 

economic situations contained in the financial statements; and 
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。 details corresponding to the legal certification of accounts, if not 
required by another legal rule or prepared by an auditor registered with 
the CMVM; and 

 
• statements of the responsible persons of the issuer regarding compliance 

with the accounting standards in force in the preparation of the accounting 
documents, and that the same give a true and fair view of the assets and 
liabilities, financial results and situation of the issuer. The statement must 
also confirm that the management report shows the development of the 
business and performance of the issuer and contains a description of the risks 
and uncertainties. 

 
In the event that the annual report does not provide an exact picture of the net 
assets, financial situation and results of the company, the CMVM may order the 
publication of supplementary information. 
 
The documents that comprise the annual report and accounts should be submitted 
to the CMVM and the regulated market operator as soon as they are made 
available to shareholders. 

 
7.2 Applicable Accounting Standards 
 

The accounting documents must be prepared in accordance with International 
Accounting Standards (IAS / IFRS) applicable to the issuer, according to EC 
Regulation 1606/2002, of 19 July 2002. 
 
Some additional specifications derive from CMVM Regulations number 11/2005 
and 5/2008. 

 
7.3 Period Covered by the Accounts 
 

The accounting documents submitted with a listing application must cover the 
three (3) preceding years, according to article 228 of the Securities Code. 
 
The CMVM may exempt an issuer from compliance with the duty to present 
accounts for the three (3) preceding years, provided that the interests of the issuer 
and investors support this exemption and the available information allows 
investors to make a clear decision regarding the issuer and the securities. 

 
7.4 Overseas Companies 
 

As mentioned above, the accounting documents of the issuer, regardless of 
whether its registered office is located in Portugal or abroad, must be prepared in 
accordance with the accounting standards in force for the issuer. 
 
All issuers of listed securities must comply with the requirements for disclosure 
of annual accounts, regardless of whether the registered office is located in 
Portugal or abroad. 

 
7.5 Pro Forma Financial Information 
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In the case of issuers with a complex financial history, pro forma documents may 
be presented, according to Commission Regulation (EC) N° 211/2007 of 27 
February 2007. 

 
7.6 Interim Financial Information 
 

The issuers of shares admitted to listing must disclose, within two (2) months 
following the first six (6) months of the financial year, information regarding the 
activities and results of that period, and make the following documents available 
to the public for five (5) years: 

 
• the overview financial statements; and 

 
• the interim management report; 

 
。 this report must identifiy any specific factor that has occurred within the 

relevant period that may influence the issuer's activities and financial 
statements, and contain a description of the risks and uncertainties; and 
 

。 the statements of each of the responsible persons of the issuer regarding 
compliance with accounting standards in force in the preparation of the 
accounting documents, and that the same give a true and fair view of the 
assets and liabilities, financial results and situation of the issuer. These 
statements must also confirm that the interim management report 
contains the information described above. 

 
Issuers of listed shares that are subject to Portuguese law must provide quarterly 
information in the event that during two (2) successive years the following limits 
are exceeded: 

 
• total balance sheet: €100,000,000.00; 

 
• total net sales and other profits of €150,000,000.00; and 

 
• number of employees during the financial year: 150. 

 
Other issuers that are not obliged to provide quarterly information must disclose, 
during the first and second half-year period, a statement of the respective 
management body concerning the period between the beginning of the period and 
the date of the statement, containing the following information: 

 
• a description of the relevant facts and transactions occurring and their 

influence on the financial statements of the issuer; and 
 

• a description of the issuer's performance. 
 
8. Parties Involved 

 
8.1 Sponsor 



15 

 
Under Portuguese law, there is no requirement to appoint a financial adviser, 
sponsor or broker. 

 
8.2 Other Advisers 
 

According to Portuguese law, issuers of listed securities must appoint an auditor, 
duly registered with the CMVM, which is responsible for the audit of all financial 
information of the issuer, in accordance with article 8 and 9 of the Securities 
Code. 
 
Other professionals, such as lawyers and experts, normally assist the issuer in the 
preparation of documents regarding the admission to listing, and in particular, the 
necessary prospectus. 
 
Under Portuguese law, the following persons are liable for the prospectus, except 
where they can prove to have acted without fault: 

 
• the issuer; 

 
• the members of the issuer's executive board; 

 
• the members of the auditing body, accounting firms, chartered accountants 

and any other individuals that have certified or, in any other way, verified the 
accounting documents on which the prospectus is based; 
 

• the financial intermediaries in charge of assisting with the offer; and 
 

• any other entity that accepts being appointed in the prospectus as responsible 
for any information, forecast or study included in the same. 

 
This means that lawyers and other ad hoc experts are only responsible for the 
prospectus to third parties if they agree to be named as such in the prospectus. 

 
9. Listing Costs  
 
9.1. Listing Fees 
 

Issuers with listed securities are required to pay any fee charged by Euronext 
Lisbon in accordance with the conditions established by Euronext and 
communicated to issuers. These fees are determined on the same terms as on 
other Euronext Markets. 
 
In accordance with Euronext Lisbon's fee book, admission fees in force since 
January 2008 may vary depending upon: 

 
• the nature of the issuers (domestic issuers and non-domestic issuers included 

in Euronext 100 / non-domestic issuers / investment funds); 
 

• the amount of market capitalisation; and 
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• the type of listing (listing with or without public offering or private 

placement). 
 

As an example, admission fees for a domestic issuer listing with a public offering 
or private placement, with a market capitalisation of up to €10,000,000.00 should 
pay a fee of € 10,000.00 (with a maximum fee of € 10,000.00). 
 
Annual fees vary in accordance with the type of securities (shares, other equity 
securities or investment funds) and with the number of shares. Annual fees for 
listed shares, issued by a domestic issuer, or non-domestic issuer included in 
Euronext 100, with up to 2,500,000 shares, will pay a fee of €13,300.00.10 

 
9.2. Lawyers' and Accountants' Fees 
 

These fees will be established on a contractual basis by the provider of services 
and thus may vary between providers. 

 
10. Corporate Governance Requirements 
 

The current regime is based on corporate governance requirements deriving from 
three different sources: the law; CMVM's Regulation n° 1/2010; and the 
recommendations contained in the Corporate Governance Code. 
 
The Companies Act requires listed companies incorporated in Portugal to have a 
majority of independent board members on the supervisory board in either the 
Latin model (i.e. comprising the conselho fiscal), the dual model (with a conselho 
geral e de supervisao) or the Anglo-Saxon model (with an audit committee). 
Such corporate body must also comprise a person with accounting or auditing 
skills.11 Directors and Officers (D&O) insurance or an equivalent guarantee is 
mandatory for board members covering at least €250.000.12 
 
Regulation n° 1/2010 imposes a set of disclosure requirements for the annual 
governance report, the website of the issuer and stock-option plans.13 
 
Finally, the Corporate Governance Code includes a set of 43 recommendations 
concerning the board, disclosure and shareholders' meetings.14 
 
The recent transposition of Directive 2006/46/CE, of the European Parliament 
and the Council of 14 June has determined minor changes to the regime, included 
in the current version of the Securities Code. 

 
11. Continuing Obligations 
 

                                                 
10 For more information please see listing fees, at www.nyseeuronext.com. 
11 For a full description of the governance models allowed under Portuguese law, see PAULO CAMARA, O Governo das Sociedades e a 

Reforma do Codigo das Sociedades Comerciais, in PAULO CAMARA ET AL., CODIGO DAS SOCIEDADES COMERCIAIS E 
GOVERNO DAS SOCIEDADES, ed. Almedina: Coimbra (2008), 60-133. 
12 For further details, see PAULO CAMARA, O Governo das Sociedades e a Reforma do Codigo das Sociedades Comerciais, cit., 54-59. 
13 An English version of the Regulation is available at http://www.cmvm.pt/en 
14 An English version of the Corporate Governance Code is available at 

http://www.cmvm.pt/NR/exeres/11DE7CAE-FDB8-42D7-8A54-DB95FCB470D5.htm . 
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According to the Market Abuse regime, listed companies must publicly disclose 
price sensitive information either related to the company itself or the securities 
issued. 
 
Under Regulation n° 5/2008,15 listed companies are also obliged to disclose the 
following information: 

 
• the exercise of rights to subscribe to, incorporate or purchase securities, 

namely as a result of mergers or spin-offs; 
 

• the exercise of any existing rights to convert any bonds into shares or to 
subscribe to or acquire securities; 
 

• the purchase or disposal of holdings considered a relevant percentage for the 
purposes of Article 16 of the Portuguese Securities Code; 
 

• changes in the ownership of the voting rights of qualified holdings; 
 

• the existence of agreements among shareholders within that portion of the 
issuer considered relevant for control calculated according to the terms of 
paragraph 2 of Article 19 of the Portuguese Securities Code; 
 

• requests for bankruptcy, bankruptcy sentences or the denial of a request for 
the declaration of bankruptcy; 
 

• increases or decreases in equity capital; 
 

• changes in the total face value of the securities; and 
 

• information regarding requests for admission to exchanges located or 
functioning abroad. 

 
12. Our Office 
 

Servulo has a team of experts in Financial Law with full knowledge and a robust 
track-record in matters related to IPOs. 
 
Servulo's contact persons for matters concerning IPOs are Paulo Câmara and 
Manuel Magalhães, whose contact details are as follows: 
 
E-mail: pc@servulo.com  
Phone: + 351 21 093 30 00  
Fax: +351 21 093 30 01 
 
E-mail: mmm@servulo.com 
Phone: + 351 21 093 30 00  
Fax: +351 21 093 30 01 
 

                                                 
15 An English version of the Regulation is available at 

http://www.cmvm.pt/EN/Legislacao_Regulamentos/Regulamentos%20Da%20Cmvm/2008/Pages/reg2008_05.as px . 
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Their biographical details are available at Servulo's website: 
http://www.servulo.com.
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