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C ross-border and dual listings 

have gained in importance over 

the past few decades as many com-

panies have become more interna-

tional in their orientation. In addition, 

technological progress and the liberal-

KUCVKQP�QH�ECRKVCN�ƃQYU�JCXG�HQUVGTGF�
considerable competition among 

global stock exchanges for equity list-

ing and trades. Access to a broader in-

vestor base and increased marketabil-

KV[�QH�C�ƂTOoU�UGEWTKVKGU�CTG�VJG�OCKP�
DGPGƂVU�QH�RWTUWKPI�ETQUU�DQTFGT�CPF�
dual listings.

SIX Swiss Exchange has issued 

a Directive on the Listing of Foreign 

%QORCPKGU�
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pany is not yet listed on another stock 

exchange recognised by the SIX Swiss 

Exchange Regulatory Board, its only 

route to go is a primary listing. By con-

trast, if a company is already listed on 

a recognised stock exchange with 

equivalent listing provisions, it may 

choose between a primary listing and 

a secondary listing. The same applies 

if a company is to be listed simultane-

ously on its primary exchange and on 

SIX Swiss Exchange, also known as 

dual listing. Where the form of secu-

rities is subject to the law of the issu-

er’s home country, the applicant must 

ensure that trades can be cleared and 

settled GHƂEKGPVN[�QP�5+:�5YKUU�'Z-
change.

Primary Listing

Listing Requirements
Securities from an issuer having 

KVU�TGIKUVGTGF�QHƂEG�QWVUKFG�QH�5YKV\GT-
land and that are not listed on a stock 

exchange either in the issuer’s home 

country or in a third country may only 

be listed on SIX Swiss Exchange if the 

KUUWGT�ECP�RTQXKFG�EQPƂTOCVKQP�VJCV�
the absence of listing in these coun-

VTKGU�KU�PQV�FWG�VQ�PQP�HWNƂNOGPV�QH� 
investor protection regulations. Thus, 

issuers must provide either a legal 

QRKPKQP�HTQO�CP�KPFGRGPFGPV�NCY�ƂTO�
or a relevant extract from the rejection 

decision issued by the competent  

authority in the home country in con-

nection with the registration process 

in question. It must be clear from this 

extract that the company was not  

refused listing because it failed to 

comply with the pertinent investor 

protection regulations. Prospectus re-

quirements for equity securities are 

the same as for Swiss issuers.

Listing Procedures
The issuer must describe in the 

listing prospectus those publications 

in which the announcements required 

under the home country’s company 

law will appear. In addition to the issu-

er declaration required under Art. 45 

SIX Swiss Exchange Listing Rules, the 

issuer must recognise the Swiss 

courts as having jurisdiction over 

claims arising out of or in connection 

with the listing on SIX Swiss Ex-

change.

The SIX Swiss Exchange Regu-

latory Board reserves the right, how-

ever, to modify the listing procedures 

as appropriate if, under the home 

country’s company law, the time at 

which the shares are legally created is 

not the same as that under Swiss law 
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Being Public
Primary- listed foreign compa-

nies are generally subject to the same  

reporting obligations as companies in-

corporated in Switzerland.

Financial Reporting
The SIX Swiss Exchange Direc-

VKXG�QP�(KPCPEKCN�4GRQTVKPI�URGEKƂGU�
the accounting standards recognised 

by the SIX Swiss Exchange Regulato-

ry Board. With respect to the listing 

according to the International Report-

ing Standard of SIX Swiss Exchange, 

it accepts either IFRS or US GAAP. 

Foreign incorporated issuers may also 

apply the accounting standards of 

their home country if these standards 

are recognised by the SIX Swiss Ex-

change Regulatory Board. Issuers of 

debt securities only that are not incor-

porated in Switzerland may use other 

accounting standards if certain re-

quirements are met as described in 

the SIX Swiss Exchange Directive on 

Financial Reporting.

Corporate Governance
The SIX Swiss Exchange Direc-

tive on Information relating to Corpo-

rate Governance also applies to  

foreign incorporated issuers whose eq-

uity securities are listed on SIX Swiss 

Exchange but not in their home  

country. Such issuers are further 

obliged to apply Art. 14–16 of the or-

dinance against excessive compen-

sation at listed joint-stock companies 
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Disclosure of Shareholdings /
Takeover Laws

The rules on disclosure of share-

holdings pursuant to Art. 20 of the 

Federal Act on Stock Exchanges and  
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ply to foreign incorporated compa-

nies whose shares are listed on SIX  

Swiss Exchange as well. Likewise, 

the SESTA rules on public tender of-

fers apply to both Swiss and  

foreign companies whose equity se-

curities are, in whole or in part, listed 

on a stock exchange in Switzerland. 

Secondary Listing

Listing Requirements
The requirements that apply to 

the issuer are regarded as having been 

HWNƂNNGF�KH�KVU�GSWKV[�UGEWTKVKGU�CTG�NKUV-
ed in its home country or in a third 

country on a stock exchange recog-

nised by the Regulatory Board with 

equivalent provisions. By appointing 

CWFKVQTU�� VJG� KUUWGT� OWUV� HWNƂN� VJG� 
requirements of the Federal Act on the 

Admission and Oversight of Auditors. 

The issuer must report any changes 

concerning its auditors immediately 

to SIX Exchange Regulation.

6JG� HTGG� ƃQCV� KU� EQPUKFGTGF� 
adequate if the capitalisation of the 

shares circulating in Switzerland is at 

least CHF 25 million, or if the applicant 

can demonstrate otherwise that there 

is a genuine market for the equity  

securities.

Listing Procedures
If an issuer submits a listing ap-

plication for equity securities within 

six months of the same equity securi-

ties being listed on the primary ex-

change, the SIX Swiss Exchange Reg-

ulatory Board will recognise the listing 

prospectus drawn up in connection 

with listing on the primary exchange, 

as approved by the competent body 

of that exchange, provided that tech-

nical information such as security 

number, Swiss paying agent, settling 

agent and trading currency be added 

for the Swiss market.

An abridged prospectus for sec-

ondary listing on SIX Swiss Exchange 

must be submitted if the initial SIX 

Swiss Exchange listing takes place 

more than six months after listing on 

the primary exchange, and a listing 

prospectus was produced in connec-

tion with the primary listing. Please 

note that each abridged prospectus 

must also contain a “no material 

change” declaration.

+P�CFFKVKQP�VQ�VJG�HWNƂNOGPV�QH�
the provisions concerning form and 

timing, a listing notice must further 

contain reference to the secondary 

listing, including mention of the home 

country exchange and the trading 

symbol used there and trading cur-

rency on SIX Swiss Exchange.

In case of all capital transac-

tions that are subject to a listing appli-

cation, as well as the reporting of  

dividend payments, the issuer must 

GPUWTG�VJCV�CP�QHƂEKCN�PQVKEG�KU�UWD-

mitted to SIX Exchange Regulation.

Being Public
%QPƂTOCVKQP�HTQO�VJG�RTKOCT[�

exchange of the current number of 

listed equity securities must be sub-

mitted once a year.

Facts arising in the issuer’s 

sphere of activity that are potentially 

relevant to the price of the equity se-

curities must be published in accord-

ance with the regulations of the prima-

ry exchange. The issuer must ensure 

that SIX Exchange Regulation and the 

primary exchange are supplied with 

the information at the same time.

SIX Exchange Regulation con-

ducts an annual data collection survey 

among secondary-listed issuers with 

respect to data such as information 

about the company and the securities, 

its capital structure, dividend pay-

ments, etc. Further, the issuer must 

ensure that all information that is pub-

lished under the primary exchange’s 

regulations is also made known to the 

Swiss investing public. In addition to 

the annual data collection survey, spe-

EKƂE�TGRQTVKPI�QDNKICVKQPU�GZKUV�XKU�¼�
XKU�5+:�5YKUU�'ZEJCPIG�EQPEGTPKPI�Ƃ-

nancial statements, change of name 

QT�TGIKUVGTGF�QHƂEG��ECRKVCN�TGFWEVKQP�
and dividend payments.
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