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A global footprint
on the capital markets

62%
Europe

20%

10%

North America

Asia

1%
5%

Middle East

1%

1%

Africa

Oceania

South America

Countries where issuers are listed on the Luxembourg Stock Exchange

Expert & worldwide leader in
the listing of international securities
Gateway to international investors
3,000+ issuers

100+ countries

70 Sovereigns
12 Supranationals

USA, UK, China, India, France,
Germany, Brazil, UAE...

40,000+ listings

54 currencies

66%
17%
15%
2%

USD, EUR, GBP, JPY, CNY, IDR...

Bonds
Funds
Warrants
Shares/GDR's
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Key figures
More than 6,500 share classes are
tradeable in real time on the markets
of the Luxembourg Stock Exchange

385

Funds listed

526

6,612

Share classes
quoted by market
makers

The unique Luxembourg Stock Exchange
service offering to funds
• All listed securities are admitted for trading and
eligible with the main international central security
depositories.
• More than 4,900 securities listed at the Luxembourg
Stock Exchange are also collateral eligible assets under
the European Central Bank criteria.
• Full transparency, easy access and availability of all
the issuer’s documents via our website, categorized
by reference (e.g. prospectus, financial statements,
notices, etc.).
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• No mandatory appointment of a sponsor/
listing agent for the file submission
• No additional review related to the UCITS
approval
• No mandatory checklist required for
the prospectus approval
• No upfront mandatory confirmation of listing
fee payment

Share classes
listed

14%
of all Luxembourg
share classes are
listed

20%

10%

of all Luxembourg
sub-funds have listed
at least one share
class on LuxSE

of Luxembourg
funds have
listed shares on LuxSE
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Why list funds?
And why in Luxembourg?

One of the main reasons why a fund may
wish to be listed, is to broaden the scope
of its potential investors.
Indeed, institutional investors (e.g. pension funds,
insurance companies, UCITS) have to include a
percentage of listed securities in their securities
portfolio.
Listed Real Estate funds may also benefit from or
offer tax advantages.
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At a time when regulators and investors are requesting
more transparency, listing on a stock exchange is also
considered as a response to this demand by enhancing
access to the financial information, liquidity and
valuation of the securities.

Your key advantages of listing a fund in Luxembourg are summarized as follows:
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Help increase a fund’s potential investor base

Listing of funds is mostly investor driven. Very often
institutional investors are restricted in their type and
allocation of investments unless such instruments are
listed on a recognized stock exchange:
• Some jurisdictions prevent funds of funds from
investing in funds unless those funds are listed
• Institutional investors (e.g. pension funds, etc.)
have restrictions on the percentage of assets they
can invest in unlisted securities (0-15%)
• Limited distribution to retail in some countries
Listing on a stock exchange therefore makes a fund
eligible for investment by certain investors.
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The Luxembourg Stock Exchange is a member
of the World Federation of Exchanges (WFE).
Since its founding in 1928, it has established
itself at a dominant position in the listing and
trading of securities attracting more than 3000
issuers from more than 100 countries.
Today LuxSE is the world leader in UCITS
listing offering issuers the choice of two
recognized markets.
These two markets provide distinct benefits
and imply different requirements. However,
due care needs to be exercised in determining
what would be the investor’s criteria for a
“recognized” stock exchange.

Improve disclosure and transparency

Listing requires issuers to follow strict guidelines on
reporting and information to disclose and publish on
an ongoing basis. Investors are reassured by the fact
that exchange-listed funds are subject to systematic
transparency and disclosure rules like prospectus
publication and NAV publication.

Luxembourg is an EU Member State and
therefore actively follows EU Directives and
transposes these into national laws.
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03

Increase visibility and enhance profile

Listing a fund is a marketing strategy and gives an
additional layer of competitive advantage to the image
of the fund.
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Liquidity and pricing dissemination

Listing can create additional liquidity for the funds as
well as more ways in which to disseminate daily NAV and
intraday pricing information. In addition to subscription and
redemption, the secondary market provides trade execution
at a known price.
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Luxembourg is a well-known global financial
center for investment funds. Adding to that is
a long history of financial, political and social
stability. Hence, listing in Luxembourg, in an
established institution like the Luxembourg
Stock Exchange, can give more visibility to
the fund.

The two markets of the Luxembourg Stock
Exchange promote and facilitate the trading of
shares of funds. Not only are funds listed but
the Luxembourg Stock Exchange furthermore
provides the platform for the funds to be traded.
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Taxation considerations

In some cases, individuals investing in funds which
are listed may have favorable tax treatments in their
respective country’s tax regulations. Most of the REIT
regimes require a listing to benefit from tax exemptions
or reduced rates.

The Luxembourg Stock Exchange is a recognized
stock exchange by many global tax regulations
and tax authorities. Listing a fund on any of
the two recognized markets can help investors
meet the criteria imposed by their respective tax
authorities.
In Luxembourg, listed or negotiated “Index funds”
are exonerated from subscription tax (OPC law
2010 – Art 175).
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Flexibility on structures that can be listed

Alternative investment mandates could be held in
sophisticated fund vehicles. Issuers considering to list
such funds may face additional challenges due to their
non “plain vanilla” nature. Closed-end funds can benefit
from an EU passport when listed on a Stock Exchange
(EU regulated market).

The Luxembourg Stock Exchange accepts
the listing of a wide array of investment funds
on both markets, be it foreign or domestic,
Exchange Traded Funds (ETF's), UCITS or
alternative funds (AIF), open or close-ended,
multi-class or multi sub-fund, with a wide range
of investment strategies, etc.
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The integrated
solution for funds
In an environment which implies more and more
regulatory requirements and reporting obligations,
fund issuers and promoters are keen to rely on
integrated solutions which can provide process efficiency
and regulatory compliance.

01
Listing

The Luxembourg Stock Exchange provides you with a
unique range of integrated services not matched by
any other listing exchange.

02
Trading

03

Reporting

Listing in Luxembourg – far beyond a single notification in a book:
Being listed at the Luxembourg Stock Exchange goes far
beyond a single notification in a book.
The Luxembourg Stock Exchange provides a true and
unique service offering combining listing, admission
to trading and support in your continuous reporting
obligations.
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In a financial environment which will require more
assets eligible to support collateral needs, a regulated
marketplace like the Luxembourg Stock Exchange
provides the fund promoter and issuer with a unique
opportunity to qualify assets as collateral eligible.
Today, the Luxembourg Stock Exchange has already
listed more than 4,900 collateral eligible assets.

Listing in Luxembourg automatically implies admission to trading
Fund trading on the Luxembourg Stock Exchange,
using UTP technology, is sustained by specialists.
They constantly ensure firm market prices and a
maximum level of liquidity.

As a regulated market, all prices and all transactions
are monitored in real time by a surveillance department
entirely dedicated to that task.

Investors are always able to obtain information on
current prices and can buy or sell fund units at an actual
market price and at a lower cost.

All securities listed at the Luxembourg Stock Exchange
are ‘de facto’ admitted for trading and benefit from
a unique post trade with the key Central Securities
Depositories (CSDs) and International CSDs (ICSDs).
What are the benefits of fund trading in Luxembourg?
Continuous trading in real time without delays

A regulated and monitored market place

Investors are in a position to trade funds without
restrictions and on a continuous basis from 9:00 a.m.
to 5:35 p.m. every working day. Specialists calculate
fund prices on a constant basis following market
trends.

Market supervision reassures the issuer and the
investor that all prices are set correctly.
Principle of independence:

As prices are known in advance, investors can trade
their funds at actual market prices and not based on
the previous day’s prices.

At the Luxembourg Stock Exchange, prices are set
by specialists who are not in contact with managers.
This avoids any conflict of interest or possible market
abuse.

Transparency

Optimized processes

It is possible to find in real time all pre-trade and posttrade information, free of charge, on the Luxembourg
Stock Exchange website at www.bourse.lu.

The post-trade procedure uses the same processes
as currently used for equities and bonds. As a
consequence, there is no additional effort to be made
for investors, banks and brokers.

No minimum investment
The minimum tradable lot is the fund unit, and no
fund subscription or redemption fees will apply. The
client only pays the spread cost of the transaction.
All types of orders permitted

Guaranteed execution
Our market makers guarantee rapid execution
of market orders or limited orders in relation
to spreads posted in real time on the Luxembourg
Stock Exchange website.

Several types of orders are available enabling users
to refine their strategy. The client can use orders with
price limits and is no longer required to work with
price orders with no limits.
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Enhanced Reporting and information transparency
The Luxembourg Stock Exchange provides with issuers
with a unique platform to ensure an easy and efficient
compliance process in terms of continuous reporting
obligations and communication towards investors.
As per latest regulations, prospectuses and financial
information of listed companies are freely accessible
via our website.
Each of our 40,000 listed securities benefits from an
easy to access and read identity card which provides
useful information to institutional and retail investors.
The identity card includes pricing information,
prospectus, financial statements, corporate events and
notices.
This dissemination platform is ideally completed
by Fundsquare, a wholly-owned subsidiary of the
Luxembourg Stock Exchange.
Fundsquare and the Luxembourg Stock Exchange
provide a full solution for the fund industry in terms
of fund information collection, management and
dissemination.
Fundsquare is specialized in the collection, management
and dissemination of investment fund data, with an
emphasis on Luxembourg-domiciled funds but also,
more recently, European funds.
Fundsquare covers all types of data, documents and
regulatory reportings for funds and is the central hub
for such information, bringing value to all the key
stakeholders of the fund industry.

For Distributors: A single point of entry to a large
universe of funds
• Facilitate access to fund information in an efficient
and flexible manner.
• Ease compliance with regulation and fund selection
process through high quality data.
• Enable analysis of fund flows via standardised
reporting and online access.
• Reduce time to market to access cross-border funds.
• Reduce internal costs via a single connectivity for
order routing.
For Transfer Agents: Operational effectiveness
through cost mutualisation
• Reduce internal IT and operational costs via
automation, facilitation and standardisation of order
routing.
• Facilitate onboarding of distributors via central
connection to a large number of distributors.
• Market utility for all cross-border fund markets
beyond Luxembourg.
• Concentrate on value added services.
For Asset Managers: Enabling opportunities for the
cross-border distribution of your funds
• Facilitate fund distribution via a an integrated solution
for order routing and fund information.
• Harmonise distributor experience when buying funds
and willing to access fund information.
• Golden source for fund information based on high
quality data management.
• Easy and transparent access to fund/distributor flows
and trends via standardised reporting.

12

Fundsquare and the Luxembourg Stock
Exchange provide a full solution for the fund
industry in terms of fund information collection,
management and dissemination.
The new headquarters of Luxembourg Stock Exchange & Fundsquare
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How to list a fund?
The roadmap for the listing process
encompasses several steps requiring
the involvement and support from
several parties.

01

02

03

04

Plan and
prepare

Assess
fund listing
requirements

File submission
and application

Admission
& Approval

The Luxembourg Stock Exchange is a trusted partner
that has strong capabilities through its dedicated team
and can be of enormous value in seeing you through
and expediting your listing plans.
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Other key stakeholders of the listing process, such as
legal advisers, auditors, banks or financial advisers can
also assist you throughout the process leading up to the
admission of your fund’s shares.

Plan and prepare the listing documentation

In order to fulfil the admission requirements for listing, investment funds have to comply with
the following criteria:
• Conformity of the fund and its shares/units with the laws and regulations to which they
are subject to
• Appropriateness of the financial track record (only for closed-end funds)
• Free negotiability of the shares/units
• Sufficient distribution of the shares/units to the public
• Minimum size of the market capitalization
• Eligibility of the shares/units in a recognized settlement system

The first element to consider is the status of the fund, closed-end or open-end, which will
determine the type of information to be submitted.
• In the case of admission to trading of closed-end funds on the regulated market, the
prospectus and related documents will be submitted for approval to the CSSF.
• The Luxembourg Stock Exchange is the competent authority for approving prospectuses
in case of admission to trading of open-end funds on the regulated market as well as
opened and closed-end funds on the Euro MTF market.

Admissions to trading of securities representing shares/units issued by funds other than the
closed-end type governed by Luxembourg law, shares/units issued by funds governed by law
other than Luxembourg Law, transposing harmonized community law and commercialized
in Luxembourg are not covered by the law of 10 July 2005 on prospectuses for securities.

In this case, the prospectuses of funds approved by the local authorities in compliance with the
EU law may be used for the listing on LuxSE.

The listing on the Luxembourg Stock Exchange of non-Luxembourg based investment funds is
not subject to additional requirements.

The Luxembourg Stock Exchange The preferred funds listing destination
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Fund requirements
Minimum number of investors

Distributions of shares to the public

Negotiability of securities

Freely transferable

Operating history

3 years (applicable to close-ended funds)

Number of securities

All the fund’s shares of the same category composing
the capital shall be listed

Clearing and settlement

Must be eligible for clearing and settlement

Fund application and file submission
An application for the admission to trading of securities
on one of the markets is simultaneously considered an
application for admission to the official list.

• Letter of undertaking relating to Part I of
the Rules and Regulations (example provided
on the Luxembourg Stock Exchange website)

Application forms for investment funds are available
on the Luxembourg Stock Exchange website.
An application for listing may be submitted via
email at bolide@bourse.lu.

• Articles of incorporation of the Fund

The following supporting documents are required
(but not limited to):
• Prospectus in accordance with the Rules and
Regulations of the Luxembourg Stock Exchange or
with the Commission Regulation (EC) No 809/2004
and/or approval certificate by the competent authority
of the home Member State
• Signed application forms
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• Audited annual reports for the past three years
of the Fund
• Copies of all existing agreements or conventions
referred to in the prospectus
• ISIN code and statement of eligibility for clearing and
settlement in a clearing system such as Clearstream
or Euroclear.
The request for the approval of a prospectus and the
application for admission to trading may be submitted
by the issuer or a company designated by the issuer
to support him in the process (e.g. listing agent,
law firm or adviser).

A choice of two markets

75%

25%

Bourse de
Luxembourg

Euro MTF
Exchange Regulated Market

EU Regulated Market
• European passport
• + 30,000 listings
• Approval by CSSF
(Lux. Regulator)

• Largest MTF in the EU

Listings
by market

• +10,000 listings
• Approval by LuxSE

(March 2015)

• Presence of top issuers
• Fast growing market since 2005

• Long history since 1929
• IFRS mandatory

Approval and admission
The Luxembourg Stock Exchange is the competent
authority for admitting securities on its official list and
for admitting these securities to trading on its markets.
Approvals are organised on a daily basis, which helps
“fast-track” the processing of applications.
The Luxembourg Stock Exchange also has a specialized
team dedicated to investment funds for the review of
the listing applications.

Euro MTF specifics
• The review of the prospectus
(first and subsequent submission) on
the Euro MTF may take up to 3+2 business days
• The Euro MTF is the first European exchange
regulated market with an offering value
of €1,575 million
• The money raised on Luxembourg’s Euro MTF
market contributed to 57% of the total amount
raised on Europe’s exchange regulated markets

The Luxembourg Stock Exchange The preferred funds listing destination
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Fund continuous reporting
obligation
Once the listing has been obtained,
be ready to communicate in a clear,
effective and transparent manner.
The Luxembourg Stock Exchange expects to receive ongoing information on securities events such as:

Amendments affecting the rights of the different categories of shares

Any change of transfer or paying agent

Announcement of any distribution

Payment or detachment of dividends

Change of name of the issuer

Any event or information which, on the date of its publication by the issuer, is likely
to influence the price of the shares

Filing of financial statements which are mandatory under applicable fund legislation

18
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Deloitte Services
Deloitte Luxembourg is ideally positioned
to assist fund promotors and issuers through
the different steps of their listing process.
We provide clients and issuers interested in listing in Luxembourg with our in-depth knowledge of the listing process
and a range of multi-disciplinary services tailored to each issuer’s needs including:

Advice on the optimum securities
vehicle structure – Deloitte provides
advice in the selection of the most
relevant listing vehicle and helps
the issuer in evaluating the right
market for its listing.
Provide guidance on the most tax
efficient structure – We provide
advice on Luxembourg direct and
indirect tax restructuring, assist with
advance tax analysis procedures and
coordinate with other jurisdictions to
design the optimum tax structure for
your listing.
Advice and assist on the
preparation of all required listing
and admission documents –
Deloitte will facilitate the preparation
of prospectus and listing application
forms and ensure strict compliance
with regulations from the CSSF and
the Luxembourg Stock Exchange.

Manage the communication
and action plans between the
listing stakeholders – Deloitte
can organize on your behalf the
communication with the regulators
and the Luxembourg Stock Exchange
throughout the filing process.
Provide financial reporting services –
Deloitte will assist you in preparing
the financial information required such
as conversion of financial statements
from local GAAP to International
Financial Reporting Standards,
capitalization report and pro-forma
financial information, etc.
Perform due diligence, business
plan, cash forecast, etc. –
Deloitte can also help you in the
preparation of your business plan and
other diligence related materials.

With over 1,700 professionals, Deloitte Luxembourg leverages on its strong local capabilities and cross-border
networks. We are part of a global network that has the resources and expertise to provide our clients with seamless
and high quality services. We believe that our integrated approach and client-oriented solutions can serve you well in
the listing process and beyond.
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Luxembourg Stock Exchange
& Fundsquare contacts

Hubert Grignon Dumoulin
Listing, Issuers and Markets Member of the Management
Board
+352 477 936 503
hgd@bourse.lu

Carlo Oly
Head of Issuers & Clients
+352 477 936 227
col@bourse.lu

Alexssandro Pico
Head of Listings Approvals
+352 477 936 261
api@bourse.lu

Ronny Alf
Senior Approval Officer
+352 477 936 229
ral@bourse.lu

Guy Weymeschkirch
Head of Markets &
Surveillance
+352 477 936 236
gwe@bourse.lu

Olivier Portenseigne
Chief Commercial Officer Member of the Fundsquare
Executive Committee
+352 28 370 409
olivier.portenseigne@fundsquare.net
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Deloitte contacts
Listing experts

Pierre Masset
Partner
Corporate Finance Advisory
+352 451 452 756
pmasset@deloitte.lu

Laurent Collet
Directeur
Strategy & Corporate Finance
+352 451 452 112
lacollet@deloitte.lu

Industry experts

Lou Kiesch
Partner
Regulatory Consulting
+352 451 452 456
lkiesch@deloitte.lu

Vincent Gouverneur
Partner - Clients & Markets
Leader /EMEA Investment
Management Leader
+352 451 452 451
vgouverneur@deloitte.lu

Benjamin Lam
Partner - Private Equity and
Real Estate Industry Leader
+352 451 452 429
blam@deloitte.lu

David Capocci
Partner
Tax - Mergers & Acquisitions
+352 451 452 437
dcapocci@deloitte.lu

Benjamin Collette
Partner - Global Investment
Management Consulting
Leader
+352 451 452 809
bcollette@deloitte.lu

Simon Ramos
Partner
Regulatory Strategy
+352 451 452 702
siramos@deloitte.lu

Johnny Yip
Partner - Investment Funds
and Hedge Funds
+352 451 452 489
jyiplanyan@deloitte.lu
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Deloitte Luxembourg
560 rue de Neudorf
L-2220 Luxembourg
Grand Duchy of Luxembourg
Tel.: +352 451 451
Fax: +352 451 452 401
www.deloitte.lu

Further information on the listing process and market data
is available on the Luxembourg Stock Exchange website:
www.bourse.lu
Luxembourg Stock Exchange
35A Boulevard Joseph ll B.P 165, L-1840 Luxembourg

Luxembourg’s Financial Sector Regulator
Commission de Surveillance du Secteur Financier (CSSF)
110 route d’Arlon L-2991 Luxembourg
Tel.: +352 26 251-1
Supervision of Securities Markets
prospectus.approval@cssf.lu
transparency@cssf.lu
www.cssf.lu

Deloitte is a multidisciplinary service organisation which is subject to certain regulatory and professional restrictions on the types of services we can provide to our clients, particularly where an
audit relationship exists, as independence issues and other conflicts of interest may arise. Any services we commit to deliver to you will comply fully with applicable restrictions.
Due to the constant changes and amendments to Luxembourg legislation, Deloitte cannot assume any liability for the content of this leaflet. It shall only serve as general information and shall
not replace the need to consult your Deloitte adviser.
About Deloitte Touche Tohmatsu Limited:
Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee, and its network of member firms, each of which is a legally separate and
independent entity. Please see www.deloitte.com/lu/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.
Deloitte provides audit, tax, consulting, and financial advisory services to public and private clients spanning multiple industries. With a globally connected network of member firms in more
than 150 countries, Deloitte brings world-class capabilities and high-quality service to clients, delivering the insights they need to address their most complex business challenges. Deloitte’s
approximately 210,000 professionals are committed to becoming the standard of excellence.
© 2015 Deloitte General Services
Designed and produced by MarCom at Deloitte Luxembourg

About the Luxembourg Stock Exchange
The Luxembourg Stock Exchange (LuxSE) is the worldwide leading exchange for the listing of international securities. It offers a high quality and efficient listing service that meets the needs of
international capital markets and their participants.
The long experience of LuxSE in international securities combined with its established listing procedures attract a very wide range of issuers and financial instruments. Currently, the Luxembourg Stock
Exchange has 40,000 listed securities, including some 26,000 related to bonds. These come from 3,000 issuers in 100 countries.
LuxSE operates two markets: an EU regulated market, called the “Bourse de Luxembourg” market, and the Euro MTF, an exchange-regulated market. All securities are tradable on Euronext’s UTP
platform.
LuxSE also operates a specialist subsidiary, Fundsquare (www.fundsquare.net) that provides services to substantially support and standardize cross-border distribution of investment funds.
For more information: www.bourse.lu

