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General 

What are the eligibility requirements for a listing of bonds on Euronext?  
The following eligibility criteria apply for a listing of bonds on Euronext: 

• Free transferability of bonds;  

• Minimum nominal amount of € 200,000 for wholesale offering and € 5 million for 

retail offering/public offering; and  

• All bonds of the same class must be listed.  

Companies qualifying as SMEs requesting an admission to listing of bonds via a retail offering 

/ public offering must obtain a rating from a credit rating agency duly registered with or 

certified by ESMA. “SMEs” means companies that have a market capitalisation of less than € 

100 million (if listed) or according to their last annual or consolidated accounts meet at least 

two of the following three criteria: an average number of employees during the financial 

year of less than 250, a total balance sheet not exceeding € 43 million and an annual net 

turnover not exceeding € 50 million (if unlisted).  

 

Do I need to appoint a listing agent for the listing of bonds on Euronext?  

No. Issuers do not have to appoint a listing agent for a listing of bonds on Euronext.  
   
How quickly can I list my bonds on Euronext? 

Euronext can process an application for a listing within five (5) business days if it concerns a 
new issuer and one (1) business day if of it concerns a known issuer, i.e. the issuer has 
already an instrument listed on our markets. If needed, Euronext can expedite the process 
for new issuers.  
  
What are the fees?  
Fees for standalone issues  
 
For the listing of a standalone bond issue (including all convertible, exchangeable or 
redeemable bonds) an admission fee is charged based on the size and maturity of the issue. 
The total fee is made up of two elements: 
 

- A fee of €125 per tranche of €25 million: capped at €2,500. 
- A fee of €500 per year to maturity (rounded to the next year): capped at €15,000. 

 
The total admission costs incurred in a stand-alone debt issue cannot exceed €17,500. 
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Bonds with a step-up (or bonds that pay an initial coupon for the first period and then a 
higher coupon rate for subsequent periods), are charged according to the expected or final 
maturity date.  
 
Fees for programs 
 
Listings of a program are charged a fixed fee of €1,000 for a new program and €400 for all 
subsequent issues under such program. The variable fee reflects the nominal amount of the 
issue and ranges from €600 to €800 for an initial issue and a one-time fee of €450 to €600 
for all subsequent issues. The maximum variable admission fee charged for a program 
cannot exceed €16,000 for an initial listing and €12,000 for additional issues. 
 
Euronext does not charge an annual fee for bond issues.  
 
A fee calculator for the listing of bonds is available on Euronext’s website at: 
https://bonds.euronext.com/listings/eu-listings/fees 
 
Examples 
 

Stand-alone € 750 million bond with 8 year maturity 
 

 Fee basis Fee payable 

1. Fixed fee 
  

€ 125 per tranche of € 25 million 
with a cap of € 2,500 

€ 2,500 

2. Annuity fee 
 

€ 500 per year of maturity* with 
a cap of € 15,000 

€ 4,500 

Total  € 7,000 

 
 

Initial listing of € 500 million bond with 8 year maturity under a program 
 

 Fee basis  Fee payable  

1. Fixed fee 
  

€ 1,000 € 1,000 Per year of 
maturity* 

Listed amount 
in millions 

2. Annuity fee 
 

€ 750 per year 
of maturity* 
with a cap of € 
16,000 

€ 6,750 €600 
€650  
€700  
€725  
€750  
€775  
€800 

€100 
€200 
€300 
€400 
€500  
€600 
> €600 

Total  € 7,750   

 

Subsequent listing of € 500 million bond with 8 year maturity under existing 

https://bonds.euronext.com/listings/eu-listings/fees
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program 
 

 Fee calculation Fee payable  

1. Fixed fee 
  

€ 400 € 400 Per year of 
maturity* 

Listed amount 
in millions 

2. Annuity 
fee 
 

€ 550 per year of 
maturity* with a 
cap of € 12,000 

€ 4,950 €450 
€475 
€500 
€525 
€550 
€575 
€600 

€100 
€200 
€300 
€400 
€500  
€600 
> €600 

Total  € 5,350   

 
*Every calendar year commenced is charged as full calendar year 
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Documentation 

What documentation is required for the application of a standalone bond issuance or 
program on Euronext? 
For a new/first time issuer or new program 
1) Euronext Application Form  
2) Euronext Technical Term Sheet 
3) Prospectus (approved by the competent authority) or substitute document signed by the 

issuer 
4) A copy of the minutes of the relevant company bodies 
5) Articles of association of the issuer 
 
For an additional tranche under a program 
1) Euronext Technical Term Sheet 
2) Final terms signed by the issuer 
 
The Euronext documentation (Application Form, Technical Term Sheet) is available on 
https://bonds.euronext.com/en/listings/eu-listings/process. 
 
What is the deadline for submission of the relevant documentation? 
For a new/first time issuer  
 At least five (5) business days before the targeted listing date. If need, Euronext can 

expedite the process. 
 
For a known issuer 
 No later than 11:00 CET on the business day prior to the targeted listing date. 
 
How should I submit the documentation? 
 The Euronext Application Form and the Euronext Term Sheet should be submitted 

electronically in both Excel and PDF format with the PDF being signed by duly authorised 
representatives of the issuer. 

 The other documents can be submitted electronically in PDF to: 
 

Euronext Amsterdam backofficelistingsnleu@euronext.com 
  

Euronext Brussels listingbrusselsbe@euronext.com 

Euronext Lisbon listingpt@euronext.com 

Eurononext London corporateactionsfr@euronext.com 

Euronext Paris corporateactionsfr@euronext.com 

 
 
What are the language requirements for the prospectus and summary? 
 

Item Euronext Euronext Euronext Euronext Euronext 

https://bonds.euronext.com/en/listings/eu-listings/process
mailto:listingbrusselsbe@euronext.com
mailto:listingpt@euronext.com
mailto:corporateactionsfr@euronext.com
mailto:corporateactionsfr@euronext.com
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Amsterdam Brussels Lisbon Paris London 

Accepted 
language 
prospectus 

Dutch and 
English 

French 
and/or Dutch 
and/or 
English1 

Portuguese, 
and English in 
some cases2  

French and 
English 

English 

Accepted 
language 
summary 

Dutch and 
English3. 
 

French 
and/or Dutch 
and/or 
English4.  
 
A summary is 
not required 
for admission 
to trading of 
bonds with 
denomination 
above 
€100,000. 
 

Portuguese or 
English.  
 
A summary is 
not required 
for admission 
to trading of 
bonds with 
denomination 
above 
€100,000. 
 

French or 
English (if 
bonds are 
allocated to 
the 
professional 
segment).  
 
A summary is 
not required 
for admission 
to trading of 
bonds with 
denomination 
above 
€100,000. 
 

English.  
 

 
  

                                                           
1
 Depending on where  the issuer has its registered office: Dutch if registered office is in the Flemish Region; 

French if registered office is in the Wallon Region; French or Dutch or English if registered office is in the 
Brussels Region and for non-Belgian companies. 
2
 The Prospectus related to an admission to trading may be written in English: If the securities to be admitted 

have a nominal value equal or greater than €100,000 or, for securities with no par value, if the initial value for 
admission is equal to or greater than that amount; If it has been prepared as part of an admission request to be 
submitted to the markets of different EEA states; If the individual law of the issuer is a foreign law; If it is 
intended for a market or market segment that, by its characteristics, is only accessible to qualified investors. 
3
 A translation of the summary in Dutch can be requested by the AFM if a supervising authority of another 

member state is authorised to approve the prospectus. 
4
 Depending on where the issuer has its registered office. Dutch if registered office is in the Flemish Region; 

French if registered office is in the Wallon Region; French or Dutch or English if registered office is in the 
Brussels Region and for non-Belgian companies. A translation of the summary in both French and Dutch is 
required if there is a public offer in Belgium if registered office is in the Brussels Region and for non-Belgian 
companies, except if advertisements and notices relating to the public offer are made in only one of those two 
languages. 
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Competent authorities 
 
Who are the competent authorities in the Euronext’ countries? 
 

Country Competent authority Website 

Belgium Financial Services and Markets 
Authority (FSMA) 

www.fsma.be 
 

France Autorité des Marchés Financiers 
(AMF) 

www.amf-france.org 
 

Netherlands Netherlands Authority for the 
Financial Markets (Autoriteit 
Financiële Markten; AFM) 

www.afm.nl 
 

Portugal Comissao do Mercado de Valores 
Mobiliarios (CMVM) 

www.cmvm.pt 

United Kingdom Financial Conduct Authority (FCA) www.fca.org 
 

 
How do I determine the competent authority for approval of my prospectus? 
The competent authority for approval of the prospectus is based on the home member state 
of the issuer. For EEA-issuer (issuer incorporated in the EEA) the home member state is the 
member state where the issuer has its registered office. However, if the bonds have a 
denomination per unit of  at least € 1,000, the home member state shall be — at the choice 
of the issuer — the member state where (i) the issuer has its registered office, (ii) the 
securities were or are to be admitted to trading on a regulated market, or (iii) the securities 
are offered to the public. The same regime generally applies to non-EU-issuers as well. If an 
issuer has elected a competent authority such election shall remain valid for three years. 
 
How does the prospectus approval process work? 
Belgium 
A detailed description of the procedure for approval of a prospectus can be found here: 
http://www.fsma.be/~/media/Files/fsmafiles/circ/en/2010/cbfa_2010_28.ashx   
http://www.fsma.be/~/media/Files/fsmafiles/circ/en/2010/cbfa_2010_29.ashx;  
http://www.fsma.be/~/media/Files/fsmafiles/circ/en/fsma_2012_20.ashx. 
 
The Netherlands 
A detailed description of the procedure for approval of a prospectus can be found here: 
http://www.afm.nl/en/professionals/afm-voor/effectenuitgevende-
ondernemingen/aanbieding-noteren-effecten/procedures/procedure-aanvraag-tot-
goedkeuring.aspx 
 
France 

http://www.fsma.be/
http://www.amf-france.org/
http://www.afm.nl/
http://www.cmvm.pt/
http://www.fca.org/
http://www.fsma.be/~/media/Files/fsmafiles/circ/en/2010/cbfa_2010_28.ashx
http://www.fsma.be/~/media/Files/fsmafiles/circ/en/2010/cbfa_2010_29.ashx
http://www.fsma.be/~/media/Files/fsmafiles/circ/en/fsma_2012_20.ashx
http://www.afm.nl/en/professionals/afm-voor/effectenuitgevende-ondernemingen/aanbieding-noteren-effecten/procedures/procedure-aanvraag-tot-goedkeuring.aspx
http://www.afm.nl/en/professionals/afm-voor/effectenuitgevende-ondernemingen/aanbieding-noteren-effecten/procedures/procedure-aanvraag-tot-goedkeuring.aspx
http://www.afm.nl/en/professionals/afm-voor/effectenuitgevende-ondernemingen/aanbieding-noteren-effecten/procedures/procedure-aanvraag-tot-goedkeuring.aspx
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A detailed description of the procedure for approval of a prospectus can be found here: 
http://www.amf-france.org/en_US/Acteurs-et-produits/Societes-cotees-et-operations-
financieres/Introduction-en-bourse.html?#title_paragraph_2 
 
Portugal 
A detailed description of the procedure for approval of a prospectus can be found here: 
http://www.cmvm.pt/CMVM/Dossier%20Registo/Negocia%C3%A7%C3%A3oEmitentesOper
a%C3%A7%C3%B5eseInforma%C3%A7%C3%B5es/Ofertas%20P%C3%BAblicas%20de%20Dist
ribui%C3%A7%C3%A3o/Pages/Default.aspx 
 
United Kingdom  
A detailed description of the procedure for approval of a prospectus can be found here: 
http://www.fca.org.uk/firms/markets/ukla/information-for-issuers/draft 
 
 
What are the costs payable to the competent authority for the approval of a bond 
prospectus? 
 

Country Costs 

Belgium5 - € 4,000 for “plain vanilla” bonds 
- € 4,000 for “zero coupon” bonds 
- € 10,000 for other bonds 
 

France - € 3,200 in case of prospectus being required due to a public 
offering being subject to AMF review 

- € 1,500 in case of debt program being subject to AMF review 

Portugal For the granting or refusal of approval of6: 
- Base Prospectus: € 2,000 
- Sole document prospectus: € 2,500 for convertible bonds (that 

may give rise to the acquisition of shares) and € 2,000 for other 
bonds 

- Separate document prospectus:  € 2,250 for convertible bonds 
(that may give rise to the acquisition of shares) and € 1,750 for 
other bonds 

The 
Netherlands 

€ 4,000 

United Kingdom £ 2,750 

                                                           
5
 http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2012051706&table_name=wet 

(Dutch) and  
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=fr&la=F&cn=2012051706&table_name=loi 
(French) 
6
http://www.cmvm.pt/EN/Legislacao_Regulamentos/Regulamentos%20Da%20Cmvm/Documents/b9b15527e8

ef48459a330de79d7b613fRegulation72003conseng1.pdf 
 

http://www.amf-france.org/en_US/Acteurs-et-produits/Societes-cotees-et-operations-financieres/Introduction-en-bourse.html?#title_paragraph_2
http://www.amf-france.org/en_US/Acteurs-et-produits/Societes-cotees-et-operations-financieres/Introduction-en-bourse.html?#title_paragraph_2
http://www.cmvm.pt/CMVM/Dossier%20Registo/Negocia%C3%A7%C3%A3oEmitentesOpera%C3%A7%C3%B5eseInforma%C3%A7%C3%B5es/Ofertas%20P%C3%BAblicas%20de%20Distribui%C3%A7%C3%A3o/Pages/Default.aspx
http://www.cmvm.pt/CMVM/Dossier%20Registo/Negocia%C3%A7%C3%A3oEmitentesOpera%C3%A7%C3%B5eseInforma%C3%A7%C3%B5es/Ofertas%20P%C3%BAblicas%20de%20Distribui%C3%A7%C3%A3o/Pages/Default.aspx
http://www.cmvm.pt/CMVM/Dossier%20Registo/Negocia%C3%A7%C3%A3oEmitentesOpera%C3%A7%C3%B5eseInforma%C3%A7%C3%B5es/Ofertas%20P%C3%BAblicas%20de%20Distribui%C3%A7%C3%A3o/Pages/Default.aspx
http://www.fca.org.uk/firms/markets/ukla/information-for-issuers/draft
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2012051706&table_name=wet
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=fr&la=F&cn=2012051706&table_name=loi
http://www.cmvm.pt/EN/Legislacao_Regulamentos/Regulamentos%20Da%20Cmvm/Documents/b9b15527e8ef48459a330de79d7b613fRegulation72003conseng1.pdf
http://www.cmvm.pt/EN/Legislacao_Regulamentos/Regulamentos%20Da%20Cmvm/Documents/b9b15527e8ef48459a330de79d7b613fRegulation72003conseng1.pdf
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How does passporting of the prospectus work? 

European passporting means basically that a prospectus, having been approved by one EEA 

competent authority (Home Authority), can be used as a “passport” for offers or listings in all 

other EEA countries (without further review or imposition of further disclosure requirements 

by the relevant authority of that EEA country (Host Authority)).  

The process is simple and straightforward: the issuer simply files a request with the Home 

Authority to notify the Host Authority in the EEA country where the offer or admission is to 

be made. The Home Authority then provides the Host Authority with a statement that the 

prospectus has been drawn up in accordance with the Prospectus Directive (Certificate of 

Approval). 

The Home Authority must provide the Host Authority with the Certificate of Approval, 

following a request from the issuer within three working days of receipt of the request; or 

within one working day after the approval of the prospectus, if the request is made 

submitted together with the draft prospectus. 
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Continuing obligations 

What are my continuing obligations under the Euronext rules? 

The continuing obligations for issuers are set out in paragraph 6.10 (Continuing obligations) 

of our Euronext Rule Book I. One of the most important obligations is that issuers must 

inform Euronext of any corporate or securities event at least two (2) trading days in advance 

of the earlier of (i) the public announcement of the timetable for any such corporate or 

securities event or (ii) the corporate or securities event having effect on the market or the 

position of the holders of the relevant securities. Examples of the most relevant corporate 

and securities events include any further issue or subscription of securities or (early) 

redemption of securities and are set out in Rule 61004/2. 

 

What are my legal reporting and disclosure obligations if my bonds are listed on Euronext? 

Are they different from Luxembourg / Irish law?  

The continuing obligations for bond issuers in EU-regulated markets are driven by the 

Transparency Directive and are generally the same across all EU-regulated markets. There 

are some differences in terms of continuing obligations with respect to bonds depending on 

whether the nominal value is less or more than € 100,000. 

 

Item Euronext 
Amsterdam 

Euronext 
Brussels 

Euronext 
Lisbon 

Euronext 
Paris 

Euronext 
London 

Annual report 
and accounts 
(bonds with 
denomination 
of less than 
€100,000) 

 
Approved and published within four months of financial year end. 

 
Audited. 

Annual report 
and accounts 
(bonds with 
denomination 
of more than 
€ 100,000) 

Not required 
under Dutch 
implementation 
of the 
Transparency 
Directive. Note, 
however, that 
the obligation 
may exist 
pursuant to 
other 
applicable laws 
and 
regulations. 

Not required 
under Belgian 
implementation 
of the 
Transparency 
Directive. The 
obligation to 
publish an 
annual report 
does exist for 
Belgian 
companies 
under Belgian 
Companies 

If CMVM is 
competent 
authority, 
approved 
and 
published 
within four 
months of 
the 
financial 
year end. 
Audited. 

Not 
required 
under 
French law 
for bond-
only 
issuers. 

Approved 
and 
published 
within four 
months of 
the 
financial 
year end. 
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Item Euronext 
Amsterdam 

Euronext 
Brussels 

Euronext 
Lisbon 

Euronext 
Paris 

Euronext 
London 

Code7.  
 

Half year 
report 
(bonds with 
denomination 
of less than 
€100,000) 

Approved and 
published 
within two 
months of the 
period to which 
they relate. 
 
 
 
No audit or 
review 
required. 

Approved and 
published 
within three 
months of the 
period to which 
they relate. 
 
 
 
No audit or 
review 
required. 

Approved 
and 
published 
within two 
months of 
the period 
to which 
they relate. 
 
No audit or 
review 
required. 

Approved 
and 
published 
within two 
months of 
the period 
to which 
they relate. 
 
No audit or 
review 
required. 

Approved 
and 
published 
within two 
months of 
the period 
to which 
they relate. 
 
No audit or 
review 
required. 

Half year 
report 
(bonds with 
denomination 
of more than 
€ 100,000) 

Not required. Not required. If CMVM is 
competent 
authority 
approved 
and 
published 
within two 
months of 
the period 
to which 
they relate. 

Not 
required 
under 
French law 
for bond-
only 
issuers. 

Approved 
and 
published 
within two 
months of 
the period 
to which 
they relate. 

Price 
sensitive 
information 

 
Applicable 

 

Other? The Issuer shall 
without delay, 
make 
information 
with regard to 
changes in the 
rights of 
holders of the 
bonds generally 
available. 

The Issuer shall 
without delay, 
make 
information 
with regard to 
changes in the 
rights of 
holders of the 
bonds generally 
available. 

   

 

                                                           
7 The audited annual report has to be approved and submitted to the National Bank of Belgium within 30 days 

of Annual General Meeting’s approval. 
 



 
 
 

12 
 

Note 1: Issuers of bonds listed on the Irish Stock Exchange’s Main Securities Market with a 

denomination of more than EUR 100,000 (if listed after 31st December 2010) do not have to 

file annual and half-yearly financial statements. 

Note 2: Issuers whose home member state is Luxembourg and that have only issued bonds 

with a denomination per unit of at least EUR 100,000 are exempt from the requirement to 

publish financial information.  

 

Who is the competent authority supervising compliance with my ongoing disclosure and 

reporting obligations? 

The competent authority for supervising compliance with the ongoing disclosure and 

reporting obligations is the same as the competent authority that has approved the 

prospectus.  

 

What are the annual costs payable to the competent authority? 

 

Euronext 
Amsterdam 

Euronext 
Brussels 

Euronext Lisbon Euronext Paris Euronext 
London 

Please see: 
http://www.afm
.nl/~/media/File
s/Afm/kosten-
toezicht/2014/b
rochure-
heffingen.ashx 

€ 2,500 for 
bonds with 
denomination of 
less than € 
100,000 
€ 4,000 for 
other bonds8 

A quarterly fee 
of €1,000 is due 
by 
issuers of bonds 
admitted to 
listing on a 
regulated 
market 

0.05‰ out of 
issued and 
admitted 
amount (such 
amount being 
capped at € 100 
million), with 
the annual fee 
being capped at 
€ 5,000 

Minimum of 
£4,750 
increasing 
incrementally 
above certain 
limits depending 
on market 
capitalisation 

 

                                                           
8
 See article 13 of Royal Decree on covering of FSMA operating expenses. Costs related to financing of FSMA 

headquarters is also foreseen, in proportion to the contributions of each issuer (see article 20) 
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2012051706&table_name=wet 
(Dutch) and 
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=fr&la=F&cn=2012051706&table_name=loi 
(French)  

http://www.afm.nl/~/media/Files/Afm/kosten-toezicht/2014/brochure-heffingen.ashx
http://www.afm.nl/~/media/Files/Afm/kosten-toezicht/2014/brochure-heffingen.ashx
http://www.afm.nl/~/media/Files/Afm/kosten-toezicht/2014/brochure-heffingen.ashx
http://www.afm.nl/~/media/Files/Afm/kosten-toezicht/2014/brochure-heffingen.ashx
http://www.afm.nl/~/media/Files/Afm/kosten-toezicht/2014/brochure-heffingen.ashx
http://www.afm.nl/~/media/Files/Afm/kosten-toezicht/2014/brochure-heffingen.ashx
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=nl&la=N&cn=2012051706&table_name=wet
http://www.ejustice.just.fgov.be/cgi_loi/change_lg.pl?language=fr&la=F&cn=2012051706&table_name=loi

