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1. GENERAL DESCRIPTION OF THE CAPITAL MARKETS
1.1 Number of companies listed 

Sociedade Gestora de Mercados Regulamentados

1.2 Total volume and market value

1.3 Regulated markets and multilateral trading systems

Mercado Especial de 

Sociedade Gestora do Mercado 

Sociedade Gestora de Mercado de Valores 
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1.4 Securities clearing house

1.5 Issue activity

Banco 

1.6 Takeover activity

S.A.

1.6 Hostile takeover attempts

2. REGULATORY STRUCTURE
2.1 General

2.2 Regulation of the offering of new securities

2.2.1 Public offering
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2.2.2 Private offering
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2.3 Differences between local and foreign companies

2.4 Admission to trading on a regulated market

2.5 Financial promotion

2.6 Rule books

3. REGISTRATION OF THE ISSUER AND SECURITIES
3.1 Registration requirements
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3.2 Other requirements

3.3 Nature of securities

4. SUPERVISORY AUTHORITIES
4.1 Conduct: prudential, cooperation, self-regulation of stock 

exchange
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4.2 New listing measures in connection with the credit crisis

5. OFFERING DOCUMENTATION 
5.1 Nature and statutory requirements of the offering document or 

disclosure document

5.2 Exemptions

5.3 Due diligence
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5.4 Disclaimer/selling restrictions

5.5 Issuing of bonds

ISSUANCE OF BONDS IS SUBJECT TO THE RULES 
MENTIONED IN SECTIONS 5.1, 5.2 AND 8.2 IN RESPECT OF 
PUBLIC AND PRIVATE OFFERS, IN PARTICULAR IN RELATION 
TO THE PROSPECTUS OBLIGATION, ALTHOUGH THE LEVEL 
OF REQUIRED DISCLOSURE MAY VARY IN ACCORDANCE 
WITH REGULATION NO. 809/2004. 6. DISTRIBUTION 
SYSTEMS

Sociedade 

Central de Valores Mobiliários

6.1 Normal structure of a distribution group

6.2 Methods of distribution
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6.3 Underwriting

6.4 Fees and commission

6.5 Stabilisation

6.6 Involvement of a distributor in the preparation of the offering 

document

6.7 Timing of distribution process
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6.8 Rules on distribution to the public

7. PUBLICITY

8. LISTING AND PROSPECTUS REQUIREMENTS
8.1 Special listing requirements, admission criteria
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8.2 Preparation of the offering document, general contents

8.3 Responsibility
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8.4 Recognition of prospectuses by other exchanges

8.5  Supplementary prospectuses

8.6 Mechanics of the review process
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8.7 Prospectus obligation, due diligence, exemption

8.8 Appeal procedure in the event of a prospectus refusal

8.9 Authority of the Exchange

8.10 Sponsor

8.11 Special arrangements for smaller companies such as Alternext, 

AIM or SPACs

8.12 Costs of various types

9. ONGOING COMPLIANCE REQUIREMENTS
9.1 Disclosure and transparency rule
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9.2 Information

9.3 Listing rules 

9.4 Obligations regarding proxy solicitation

9.5 Continuing requirements of reporting and notification of 

substantial shareholdings or a substantial transaction
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9.6 Clearing

9.7 Requirements for unlisted issuers

9.8 Corporate governance

9.8.1 Law and/or code
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9.8.2 Management structure

sociedade anónima

9.8.3 Obligations to publish information on the Internet

9.8.4 Responsibility of inside/outside directors

9.8.5 Committees
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9.8.6 Obligation to ask for consent of a shareholders’ meeting

9.8.7 Depth of information – proxy solicitation

9.8.8 Appointment/dismissal of directors

9.8.9 Income and options for directors

9.8.10 Earnings guidance
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9.8.11 Management discussion and analysis

9.8.12 Directors’ liability

9.9 Sanctions and disputes

9.9.1 Disciplinary and administrative sanctions
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9.9.2 Civil actions

10. INSIDER TRADING

10.1 Market manipulation
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10.2 Miscellaneous

10.3 Criminal penalties

11. INVESTMENT FUNDS
11.1 Introduction to these two categories

11.2 Investment companies, open-ended, close-ended

Sociedades de Investimento Mobiliário

Sociedades de Investimento Imobiliário
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nvestimento alternativo

investimento alternativo

11.3 Licence requirements

11.4 Continuing requirements

11.5 Custodians
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11.6 Undertakings for collective investments in transferable 

securities (UCITS)

11.7 Non-UCITS funds

11.8 Hedge funds

11.9 Marketing and distribution requirements

11.10  Manager

12. PUBLIC TAKEOVERS
12.1 Applicable laws and regulations or regulatory framework

12.2 Competent authorities
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12.3 Dealing with disclosures and stake building

12.4 Types of takeover bids

12.5 Procedural aspects
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12.6 Nature and value of consideration offered

12.7 Timetable and variations

12.8 Strategy

12.9 Irrevocable

12.10 Share dealings, buying shares
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12.11 First announcement

12.12 Drafting of offer documents

12.13 Further announcements

12.14 Responsibility

12.15 Despatch 

12.16 Due diligence in advance of a takeover bid
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12.17 Conditions to the offer

potestativas

12.18 Financing

12.19 For cash/for shares/mixed

12.20 Inducement

12.21 Defence mechanisms

12.22 Nature of listed securities

12.23 Squeeze-out

12.24 Schemes of arrangement

12.25  Foreign investments
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