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Luxembourg Stock Exchange - IPO Overview 
 
1. Regulatory Background 
 
1.1 Overview of Regulatory 
 

Issuers must comply with the law of 10 July 2005 on prospectuses for securities, 
as amended (hereinafter referred to as the “Prospectus Law”), which applies to 
the drawing up, approval and distribution of the prospectus to be published when 
securities are offered to the public or admitted to trading on a securities market. 
The Prospectus Law implements in Luxembourg  directive 2003/71/EC of the 
European Parliament and of the Council of 4 November 2003 on the prospectus 
to be published when securities are offered to the public or admitted to trading 
and amending Directive 2001/34/EC, as amended (hereinafter referred to as the 
“Prospectus Directive”). 
 
The admission of financial instruments to an official listing is governed by the 
law of 13 July 2007 on markets in financial instruments (hereinafter referred to as 
the “MiFID Law ”), the Grand-ducal Regulation of 13 July 2007 relating to the 
keeping of the official listing for financial instruments and implementing article 
37 of the MiFID Law (hereinafter referred to as the “Regulation of 2007”), as 
well as the rules and regulations of the Luxembourg stock exchange (hereinafter 
referred as the “Rules and Regulations”). 

 
1.2 Regulatory Entities 
 

The regulatory entities are the Luxembourg stock exchange (hereinafter referred 
to as the “LSE”) and the Commission de surveillance du secteur financier 
(hereinafter referred to as the “CSSF”), i.e. the Luxembourg supervisory 
authority of the financial sector. The LSE is regulated by the CSSF. 

 
1.3 Required Approvals 
 

The LSE approves the admission of securities to trading on the “Luxembourg 
Stock Exchange” (i.e. a “regulated market” as defined in item 11 of Article 1 of 
the MiFID Law) and the “Euro MTF” (i.e. a “multilateral trading facility” as 
defined in item 18 of Article 1 of the MiFID Law).  

 
The CSSF is in charge of approving prospectuses for admission to trading on the 
LSE. 

 
2. Listing Criteria 
 

The Regulation of 2007, as well as the Rules and Regulations provide the listing 
criteria, which may differ depending on whether the securities are shares of 
companies, debt securities issued by an issuer governed by private law 
(hereinafter referred to as “Private Debt Securities”) or debt securities issued by 
a State or its regional or local authority or a public international body (hereinafter 
referred to as “Public Debt Securities”).  

 



2 

First of all, it must be pointed out that the securities must be freely negotiable and 
fungible, and capable of being traded in a fair, orderly and efficient manner.  
Other listing criteria are detailed below. 

 
2.1 Suitability of Listing Applicant 
 

The legal position and structure of the company whose shares or Private Debt 
Securities will be listed must comply with applicable laws and regulations 
relating both to its constitution and its operation under its articles of association. 
The Regulation of 2007 does not provide for any suitability requirements 
concerning the listing of Public Debt Securities.  
 
The legal status of the securities (whether they are shares, Private Debt Securities 
or Public Debt Securities) must comply with the laws and regulations by which 
they are governed.  

 
For example, the applicant for listing on the LSE may not be a Luxembourg 
société à responsabilité limitée (i.e. a private limited company) as the shares of 
such kind of company are not freely transferable.  

 
In addition, a credit or financial institution must be appointed by the applicant in 
such a way that the financial service of the securities is ensured in Luxembourg 
for securities holders. 

 
2.2 Track Record Requirement 
 

In accordance with Article 8 of the Regulation of 2007 and the Rules and 
Regulations, a company whose shares or Private Debt Securities will be listed 
must have published or filed, in accordance with national law, its annual accounts 
for the three financial years preceding the application for admission to the official 
list.  
 
The LSE may derogate to this requirement if such a derogation is desirable in the 
interest of the company or the investors and if the LSE is satisfied that the 
investors have the necessary information available to be able to make a 
well-founded opinion about the company and about the shares and units for 
which admission to the official list is sought. 
 
The annual reports of the last three financial years of the applicant shall support 
the application (including the annual reports of the guarantor, if applicable).  
 
The Regulation of 2007 does not provide for any track record requirements for 
the listing of Public Debt Securities.  

 
2.3 Minimum Market Capitalization 
 

In accordance with Article 7 of the Regulation of 2007, the estimated foreseeable 
stock market capitalization of the shares to be listed on the Luxembourg Stock 
Exchange or the Euro MTF must be at least EUR 1,000,000 (or the equivalent 
value in any other currency), except where securities of the same class are already 
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listed or where the LSE is satisfied that there will be an adequate market for the 
shares concerned.  
 
In accordance with Article 23 of the Regulation of 2007, the minimum amount of 
the loan whose Private Debt Securities will be listed on the Luxembourg Stock 
Exchange or the Euro MTF must be at least EUR 200,000 (or the equivalent value 
in any other currency), except in the case of tap issues where the amount of the 
loan is not fixed or where the LSE is satisfied that there will be an adequate 
market for the Private Debt Securities for which listing is sought . 

 
2.4 Sufficiency of Working Capital 
 

There is no minimum Working Capital requirement.  
 
However, the prospectus to be issued must provide general information, notably 
about the issuer’s capital. 
 
This information must include a description of the issued capital, the part of the 
issued capital still to be paid up, an indication of the number (or total nominal 
value) and the type of the shares not yet fully paid up, and a description of any 
financial operations that occurred during the three preceding years which have 
changed the amount of the issued capital. A table showing the sources and 
application of funds over the past three financial years has to be set up. 

 
2.5 Eligibility for Electronic Settlement 
 

The securities must be eligible for electronic settlement as they are not anymore 
any physical settlement. 

 
3. Overseas Companies 
 

The securities of foreign companies may be listed on the Luxembourg Stock 
Exchange or the Euro MTF. However, if such securities are not listed in the home 
country of their company, the LSE may only list the securities if the absence of a 
home country listing is not for investor protection purposes. 
 
A company whose securities are listed in a foreign country may apply for listing 
on the Luxembourg Stock Exchange or the Euro MTF. 
 
The time frame applicable to foreign companies for gaining admission is the 
same as that for securities of Luxembourg companies. 
 
There are no additional or alternative requirements which must be met by foreign 
companies. 

 
4. Shareholding Requirements 

 
4.1 Public Float 
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According to Article 13 of the Regulation of 2007, a sufficient distribution of 
shares to the public in one or more Member States must be achieved at the latest 
at the time of the admission to the official list. The latter condition is not 
compulsory when the shares are to be distributed to the public on the regulated 
market. In that case, the admission to the official list may only be granted if the 
LSE believes that sufficient distribution through the regulated market will take 
place within a short time frame.  
 
According to Article 13 of the Regulation of 2007, there is sufficient public float 
when at least 25% of the shares of a particular category are subscribed for by the 
public , or when, due to the high number of shares of a same category and the 
extent of their distribution to the public, proper operation of the market is assured 
with a lower percentage. 

 
4.2 Restrictions on Major Shareholders 
 

According to the law of 11 January 2008 concerning the transparency obligations 
applicable to issuers whose transferable securities are listed on a regulated market, 
as amended (hereinafter referred to as the “Transparency Law”), companies 
listed on the Luxembourg Stock Exchange or the Euro MTF must disclose major 
shareholdings.  

 
According to Appendix I to the Prospectus Law, the prospectus shall disclose 
information regarding major shareholders. 

 
4.3 Spread of Shareholders 
 

The application for admission to the official list must cover all securities of the 
same category already issued. A sufficient number of securities must be 
distributed to the public in one or more Member States, no later than the time of 
admission.  
 
After listing, if other securities are issued in the same category as the securities 
already listed, the Issuer must apply for admission of these supplementary 
securities. This application must be received at the latest one year after their issue 
or at the point when they become freely negotiable. 

 
The Issuer must ensure equal treatment for all holders of the same category of 
securities. 

 
4.4 Post IPO Lock-up 
 

An Issuer may seek the suspension or withdrawal of securities from trading after 
admission through a request addressed to the LSE.  

 
The LSE shall fix the date when the suspension or withdrawal of securities will 
take effect. It may request the Issuer to publish a press release to this effect and 
demand that the announcement be made sufficiently early, so that a reasonable 
timeframe can be observed between the announcement and the date on which the 
suspension or withdrawal becomes effective. 
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There is no lock-up period in the Rules and Regulations as regards the transfer of 
shares. 

 
5. Listing Procedure and Timetable 
 

The LSE and the applicant shall jointly decide upon a timetable for admission. 
The applicant may be the Issuer or the person who seeks admission.  
 
The decision of the LSE will take place within a maximum period of one month 
following receipt of the application, unless otherwise agreed (as the timetable is 
negotiable), and provided the LSE has received all the requested documents and 
information from the applicant. If there is a request for additional information, the 
decision will take place at the latest in the month following the provision of the 
information by the applicant. The absence of a decision within the above 
mentioned period implies a refusal. 

 
The LSE shall set the admission date when the admission of securities will take 
effect and shall publish this date together with some particulars concerning the 
trading of the securities if applicable. 

 
5.1 Marketing the Offer 
 

The securities are sold on the basis of the prospectus alone, but marketing of an 
offer can include: 

 
� Placing advertisements in journals and newspapers; 

 
� Publishing connected brokers’ research before the blackout period in 

advance of the publication of the prospectus; 
 

� Presentations to investors by the issuer’s senior management; and 
 

� Direct contacts of the broker with investors to generate investor interest. 
 
5.2 Required Documentation 
 

Applicants shall inform the LSE and submit a file containing application forms 
available on the website together with the required documentation. The 
application for admission shall include the following documents (listed in 
Chapter 4 of the Rules and Regulations): 

 
� A copy of the draft prospectus and the prospectus or the supplement to the 

prospectus approved for publication or for being made available to the 
general public, prepared in accordance with the legal stipulations and 
regulations in force; 
 

� A declaration of the applicant declaring that, to the knowledge of the 
applicant, no significant events that may influence the valuation of the 
securities have occurred since the approval of the prospectus; 
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� A confirmation of the approval decision of the prospectus by means of a 

prospectus approval certificate issued by the competent authority; 
 

� A declaration from the Issuer in which the Issuer commits to comply with the 
European legal provisions relating to initial, periodic and specific 
information and with all provisions prescribed by the Regulation of 2007; 
 

� A confirmation testifying that: the legal position and structure of the Issuer 
and the legal position of the securities comply with applicable legislation and 
regulations; a credit or Financial Institution has been appointed in such a way 
that the financial service of the securities is ensured in Luxembourg for 
holders of securities; the administration of securities events and the 
payments of dividends and coupons shall be assured; 
 

� The articles of association of the Issuer and of the guarantor, as well as their 
annual reports of the last three financial years; 
 

� A certified true copy of the minutes of the Issuer authorizing the Issuer to 
issue the securities; 
 

� A copy of the conventions or any other document governing the 
representation of the holders of the securities; and 
 

� In the case of Public Debt Securities issued by a State, a local or regional 
authority, an international public body or a public body: a) a document 
evidencing the official publication of the law decree or decision concerning 
the issue of debt Securities or, if there is no such publication, an attestation 
stating that the decision relating to the issue of debt Securities was made by 
the Issuer and b) a document evidencing that the approval or authorization 
required by the responsible body has been granted. 

 
5.3 Publication of the prospectus/listing documents 
 

A prospectus must be published if required by the provisions of the Prospectus 
Law or any law of another EEA State or if the applicant is permitted to and elects 
to draw up a prospectus. 
 
If another EEA State is the home Member State for the securities, the relevant 
competent authority must have supplied the CCSF with a copy of the prospectus 
as approved, a certificate of approval, and a translation of the summary of the 
prospectus. 
 
The CCSF must approve the prospectus before its publication, although the 
approval process is delegated to the LSE. The competent authority must decide to 
approve or disapprove or seek further information within 10 working days of the 
submission of a draft prospectus. This time limit is extended to 20 working days 
if the public offer involves securities issued by an issuer which does not have any 
securities admitted to trading on a regulated market and who has not previously 
offered securities to the public. 
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Publication of the prospectus can be achieved in a number of ways, for example: 

 
� In a printed form to be made available, free of charge, to the public at the 

offices of the market on which the securities are being admitted to trading; or 
 

� In an electronic form on the issuer’s website and, if applicable, on the 
website of the financial intermediaries placing or selling the securities, 
including payments agents. An issuer of equity securities which publishes a 
prospectus in respect of such securities is obliged to avail of this method of 
publication when using certain others means of publication; 

 
The content and the structure of the prospectus must comply with the provisions 
of the amended Regulation 809/2004 implementing Directive 2003/71/EC of the 
European Parliament and of the Council as regards information contained in 
prospectuses as well as the format, incorporation by reference and publication of 
such prospectuses and dissemination of advertisements (hereinafter referred to as 
the “Regulation 809/2004”). 

 
6. Documentary Requirements 
 
6.1 Contents of Main Listing Document 
 

The prospectus shall contain minimum information required under Appendix I to 
the Prospectus Law. These information concern the following sections: 

 
Summary  
 
Identity of directors, senior management, advisers and auditors  

 
� The persons responsible for drawing up the prospectus;   
� Those responsible for auditing the financial statements; 

 
Offer statistics and expected timetable 

 
� Key information regarding offer statistics, method and expected timetable; 

 
Key information concerning selected financial data; capitalisation and 
indebtedness; reasons for the offer and use of proceeds; risk factors  

 
� Selected financial data; 
� Capitalisation and indebtedness;  
� Reasons for the offer and use of proceeds;  
� Risk factors; 

 
Information concerning the issuer 

  
� History and development of the issuer; 
� Business overview; 
� Organisational structure;  
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� Property, plants and equipment; 
 

Operating and financial review and prospects 
  

� Operating results;  
� Liquidity and capital resources;  
� Research and development, patents and licences, etc.; 
� Trends;  

 
Directors, senior management and employees 

  
� Directors and senior management;  
� Remuneration; 
� Board practices;  
� Employees; 
� Share ownership; 

 
Major shareholders and related-party transactions  

 
� Major shareholders; 
� Related-party transactions; 
� Interests of experts and advisers; 

 
Financial information 

 
� Consolidated statement and other financial information; 
� Significant changes; 

 
Details of the offer and admission to trading 

  
� Offer and admission to trading; 
� Plan for distribution; 
� Markets; 
� Selling shareholders; 
� Dilution (for equity securities only); 
� Expenses of the issue; 

 
Additional information  

 
� Share capital; 
� Memorandum and articles of association; 
� Material contracts; 
� Exchange controls; 
� Taxation; 
� Dividends and paying agents; 
� Statement by experts; 
� Documents on display; and 
� Subsidiary information; 

 
6.2 Other Documents 
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The issuer shall provide other information, most of which is of a statutory nature, 
that is not covered elsewhere in the prospectus.  

 
6.3 Articles/Constitutional Documents 
 

The Rules and Regulations do not contain specific requirements that need to be 
included in the articles of association except for the fact that the securities for 
which an application for admission to trading is requested shall be freely 
negotiable. 
 
Furthermore, specific information shall be mentioned in the prospectus 
concerning the articles of association. The Issuer shall provide an indication of 
the company’s corporate object and a reference to the relevant clause of the 
memorandum of association or of the articles of incorporation in which it is 
described. The Issuer shall provide a reference to the deposit of the updated 
statutory documents and an indication of where these may be inspected and 
where they are available to any interested person.  
 
In addition, the conditions imposed by the articles of incorporation or the 
memorandum and articles of association governing changes in the capital and in 
the respective rights of the various classes of shares, where such conditions are 
more stringent than is required by law, must be mentioned in the prospectuses. 

 
7. Financial Information 
 
7.1 Audited Financial Statements 
 

The LSE requires submission of the annual reports of the last three financial years 
of the issuer. The prospectus shall contain the names, addresses and qualifications 
of the official auditors who have audited the issuer’s annual accounts for the 
preceding three financial years. The Issuer must state that the annual accounts 
have been audited. If audited reports on the annual accounts have been refused to 
be provided by the official auditors or if they contain qualifications, such refusal 
or such qualifications must be reproduced in full and the reasons for such refusal 
or qualifications given. 

 
7.2 Applicable Accounting Standards 
 

The accounts must have been independently audited, in accordance with the 
auditing standards applicable in EU or in accordance with an equivalent auditing 
standard. 

 
7.3 Period Covered by the Accounts 
 

The period of reference for the issuer’s accounts is three years during which the 
accounts are scrutinized by the LSE except for mining, extraction of 
hydrocarbons, quarrying and similar activities. 
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The draft prospectus must be filed with the LSE not more than 18 months after 
the end of the financial year to which the last annual published accounts relates. 
The LSE may extend that period in exceptional cases. 

 
7.4 Overseas Companies 
 

The same accounting requirements apply to overseas company. 
 
7.5 Pro Forma Financial Information 
 

Applicants are permitted to include pro forma financial information. 
 
7.6 Interim Financial Information 
 

Where more than nine months have elapsed since the end of the financial year to 
which the last published non-consolidated annual and/or consolidated annual 
accounts relate, an interim financial statement covering at least the first six 
months shall be included in the prospectus or appended to it. If such an interim 
financial statement is unaudited, that fact must be stated.  

 
8. Parties Involved 
 
8.1 Credit or Financial Institution 
 

The application for admission must be signed and filed by the applicant or by any 
other person duly authorised to intervene for this purpose by the applicant.  
 
Nevertheless, the issuer must appoint a Credit or Financial Institution in such a 
way that the financial service of the securities is ensured in Luxembourg for 
securities holders. 

 
8.2 Other Advisers 
 

Lawyers are engaged to: 
 

- assist in drafting the prospectus; 
- oversee amendments to the issuer’s constitutional documents; and 
- prepare the contractual documentation. 

 
Independent auditors of the Issuer are engaged to: 

 
- prepare the long form report; and 
- prepare pro forma financial information and reports. 

 
9. Listing Costs 
 
9.1 Listing Fees 
 

Listing fees differ based on the issuer and the kind of securities to be listed. 
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The visa fees to be paid are: 
 

- EUR 2,500 for the listing of shares of companies (EUR 1,250 for any 
subsequent listing); 

- EUR 2,500 for the listing of shares/units of investment funds from countries 
outside the EU; 

- EUR 1,250 for the listing of shares/units of investment funds from countries 
inside the EU; 

- EUR 0 for the listing of shares/units of Luxembourg investment funds; 

- From EUR 1,500 to EUR 2,125 for the listing of Private Debt Securities or 
Public Debt Securities issued by an ordinary issuer (from EUR 625 to EUR 
1,250 for each subsequent listing); 

- From EUR 1,375 to EUR 1,935 for the listing of Private Debt Securities or 
Public Debt Securities issued by a supranational issuer (from EUR 560 to 
EUR 1,120 for each subsequent listing); 

- EUR 1,500 for the listing of warrants issued by an ordinary issuer (from EUR 
400 to EUR 625 for each subsequent listing); or 

- EUR 1,375 for the listing of warrants issued by an ordinary issuer (from EUR 
360 to EUR 560 for each subsequent listing). 

 
The listing fees to be paid are: 

 
- EUR 2,500 for the listing of shares of companies which have published or 

registered their annual accounts for the three preceding financial years (EUR 
1,250 for any subsequent listing); 

- EUR 5,000 for the listing of shares of companies which have not published 
or registered annual accounts for the three preceding financial years (EUR 
1,250 for any subsequent listing); 

- EUR 1,250 for the listing of shares/units of investment funds from countries 
inside the EU (including the Grand-Duchy of Luxembourg); 

- EUR 2,500 for the listing of shares/units of investment funds from countries 
outside the EU; 

- From EUR 600 to EUR 1,200 for the listing of Private Debt Securities or 
Public Debt Securities (depending on whether it is a single listing or a 
programme); 

- EUR 600 for any subsequent listing of Private Debt Securities or Public Debt 
Securities, plus EUR 400 per tranche of securities issued; 

- EUR 1,200 for the listing of a programme of warrants; or 

- EUR 600 for any subsequent list of warrants, plus EUR 400 per tranche of 
warrants issued. 

 
The maintenance fees to be paid are: 
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- EUR 2,500 for the first line of quotation of shares of companies which have 
published or registered their annual accounts for the three preceding 
financial years (EUR 1,875 for the second line, 1,250 for the third line and 
EUR 625 for any additional line); 

- EUR 5,000 for the first line of quotation of shares of companies which have 
not published or registered annual accounts for the three preceding financial 
years (EUR 3,750 for the second line, 2,500 for the third line and EUR 1,250 
for any additional line); 

- EUR 1,875 for the first line of quotation of shares/units of investment funds 
from countries inside the EU (including the Grand-Duchy of Luxembourg) 
(EUR 1,250 for the second line, 875 for the third line and EUR 500 for any 
additional line); 

- EUR 2,500 for the first line of quotation of shares/units of investment funds 
from countries outside the EU (EUR 1,875 for the second line, 1,250 for the 
third line and EUR 625 for any additional line); 

- From EUR 440 to EUR 800 for the listing of Private Debt Securities or 
Public Debt Securities issued by an ordinary issuer (from EUR 315 to EUR 
570 for each subsequent listing); 

- From EUR 395 to EUR 720 for the listing of Private Debt Securities or 
Public Debt Securities issued by a supranational issuer (from EUR 285 to 
EUR 505 for each subsequent listing); 

- EUR 400 for the listing of warrants issued by an ordinary issuer; or 

- EUR 360 for the listing of warrants issued by a supranational issuer. 

 
The CSSF fees to be paid for the approbation of the prospectus or a simplified 
prospectus are: 

 
- For the listing of shares or related securities or securities mentioned in article 

4, §2.2) of the Regulation 809/2004, from EUR 15,000 to EUR 100,000 (i.e. 
0.05% of the value of the securities to be listed), plus EUR 5,000 for any 
supplement to the prospectus; 

- For the listing of other securities, from EUR 5,000 to EUR 15,000, plus EUR 
1,500 for any supplement to the prospectus; or 

- For the listing of securities governed by the third part of the Prospectus Law, 
from EUR 1,500 to EUR 4,000, plus EUR 1,500 for any supplement to the 
simplified prospectus. 

 
The CSSF annual fees to be paid are from EUR 1,500 to EUR 40,000 for issuers 
subject to the Transparency Law. 

 
9.2 No Sponsor’s Fees or Broker’s Fees 
 

Under Luxembourg law there is no need for the issuer to appoint a sponsor or a 
broker. 
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9.3 Lawyers’ and Accountants’ Fees 
 

The approximate fees of lawyers and accountants and independent auditors 
depend on several criteria, such as: 

 
- the time spent on the file; 

- the complexity of the file; 

- the kind of security to be admitted to trading; 

- whether the admission concerns the Luxembourg Stock Exchange or the 
Euro MTF; 

- the total amount of the initial public offering; 

- the size of the issuer; and 

- the responsiveness of the issuer. 

 
10. Corporate Governance Requirements 
 

The corporate governance requirements are governed, under Luxembourg law, 
by: 
 
- the law of 10 August 1915 on commercial companies and the Luxembourg 

civil code, as well as related case-law (i.e. for example the requirement for 
the board of directors/managers of the issuer to act collectively, to correctly 
fulfil their respective mandate, to report periodically such fulfilment to the 
shareholders, etc); 

- the articles of association of companies or internal rules of conduct; and 

- the LSE ten principles of corporate governance. 

 
The LSE ten principles, which are not compulsory, are set out below: 

 
Principle 1 – Corporate governance framework:  
 
The company will adopt a clear and transparent corporate governance 
framework for which it will provide adequate disclosure. 
 
Principle 2 – Duties of the board: 
 
The board will be responsible for the management of the company. As a 
collective body, it will act in the corporate interest and serve the common 
interests of the shareholders ensuring the sustainable development of the 
company. 
 
Principle 3 – Composition of the board and the special committees: 
 
The board will be composed of competent, honest and qualified persons. Their 
choice will take account of the specific features of the company.   
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The board will establish the special committees necessary for the proper 
performance of its task. 
 
Principle 4 – Appointment of directors and executive managers: 
 
The company will establish a formal procedure for the appointment of directors 
and executive managers. 
 
Principle 5 – Conflicts of interest: 
 
The directors will take decisions in the best interests of the company. They will 
warn the board of possible conflicts between their direct or indirect personal 
interests and those of the company or any subsidiary controlled by the company. 
They will refrain from participating in any deliberation or decision involving 
such a conflict, unless they relate to current operations, concluded under normal 
conditions. 
 
Principle 6 – Evaluation of the performance of the board: 
 
The board will regularly evaluate its performance and its relationship with the 
executive Management. 
 
Principle 7 – Management structure: 
 
The board will set up an effective structure of executive management. It will 
clearly define the duties of executive management and delegate to it the 
necessary powers for the proper discharge of these duties. 
 
Principle 8 – Remuneration policy:  
 
The company will secure the services of qualified directors and executive 
managers by means of a suitable remuneration policy that is compatible with the 
long-term interests of the company. 
 
Principle 9 – Financial reporting, internal control and risk management: 
 
The board will establish strict rules, designed to protect the company’s interests, 
in the areas of financial reporting, internal control and risk management. 
 
Principle 10 – Shareholders: 
 
The company will respect the rights of its shareholders and ensure they receive 
equitable treatment.  

 
The company will establish a policy of active communication with the 
shareholders. 

 
11. Continuing Obligations 

 
After admission, issuers are subject to the following continuing obligations.  
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� the Issuer shall, in principle, make public its annual financial reports (which 

include audited financial statements, a management report and a statement 
from the responsible person) and its semi-annual financial reports (which 
include financial statements, an interim management report and a statement 
from the responsible person); 

� the Issuer shall, in principle, make public twice a year interim management 
statements of its management; 

� if supplementary securities are issued which belong to the same category as 
securities already admitted for trading, the Issuer must apply for admission 
for trading for these supplementary securities; 

� the Issuer must ensure equal treatment of all securities holders; 

� the Issuer shall communicate as early as possible to the LSE any information 
relating  to events affecting the securities admitted to trading that it deems 
necessary to facilitate the due and proper operation of the market; 

� the Issuer shall communicate to the LSE at the latest at the requisite moment 
for making public and filing such information, all information concerning the 
securities admitted and the Issuer that it has to make public; 

� the issuer shall communicate to the LSE all other information that it deems 
useful for the protection of investors or for the due and proper operation of 
the market; and 

� the issuer shall ensure in Luxembourg the provision of equivalent 
information to that made available to the market of any other stock 
exchange(s) situated or operating outside the Member States of the European 
Union, to the extent that this information may be important for evaluating the 
securities in question. 

 
12. Our Office 
 

Brucher Thieltgen & Partners has a constant practice within an international 
financial center and a solid experience in banking and finance laws acquired 
through constant practice in these matters.  
 
As a result, in both the specificities of Luxembourgish banking and finance laws 
as well as in the framework of international transactions, we advise well known 
Luxembourgish and foreign credit institutions as well as other professionals 
within the financial sector. We also represent our clients before the 
Luxembourgish courts in order to defend their interests. 
 
We notably assist our clients in connection with the initial public offering of 
securities to be admitted to trading on the LSE or the Euro MTF.  
 
For further information, contact Nicolas Thieltgen 
(nicolas.thieltgen@brucherlaw.lu). 

 
 

March 2013 



16 

Brucher Thieltgen & Partners |Avocats à la Cour 
 
10, rue de Vianden, B.P. 507, L-2015 Luxembourg  
(Grand-Duché de Luxembourg) 
Tel.: +352/26 0 27 |Fax: +352/26 0 27 200 
www.brucherlaw.lu 
 
 
  


