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ISSUER’S DISCLOSURE AND REPORTING
OBLIGATIONS

8 October 2021

Two venues are available for publicly traded shares in Denmark. The main market is
NASDAQ Copenhagen A/S, a regulated market pursuant to the Markets in Financial Instru-
ments Directive 2014/65/EU (MiFID I1). In addition, the multilateral trading facility Nasdag
First North exists, which is a SME growth market under MiFID I, exists.

Depending on the venue, different reporting obligations exist under the Danish Capital Mar-
kets Act (the “Act”) and under the Market Abuse Regulation (“MAR”). In its recent pub-
lished guidance, the Danish Financial Supervisory Authority has provided an overview of
these obligations, both with respect to public disclosures and electronic reporting to the
Danish FSA under Danish capital markets law.

While issuers are always required to disclose inside information (as defined in MAR), trans-
action by persons discharging managerial responsibilities and prospectuses, issuers on First
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North are, for example, not obligated to disclose accounts, major shareholder announce-
ments and takeover bids as company announcements, or to report these matters to the Dan-
ish FSA.

The below overview contains examples of applicable reporting and disclosure obligations
under Danish capital markets law, along with examples of the differences in such obliga-
tions depending on trading venue.

Nasdaq Copenhagen A/S First North
Disclosure to Reporting to Disclosure to Reporting to
the market the Danish the market the Danish
FSA FSA
Major  share- | Yes Yes No No
holder an-
nouncements
Inside  infor- | Yes Yes Yes No
mation
Takeover bids | Yes Yes No No
Prospectus Yes Filed by the| Yes Filed by the
FSA itself FSA itself

It should be noted, however, that additional disclosure or reporting obligations may other-
wise result from other legislation or from listing rules of the relevant venue. For example,
all Danish limited companies are obligated to publish annual accounts through the Danish
Business Authority, just as the rulebook applicable to First North contains provisions on
additional disclosures.

In practice, issuers on First North are thus by virtue of the First North rulebook obligated to

disclose much of the same information as issuers on Nasdaq Copenhagen, but the legal
framework results in such companies having to make fewer filings with the Danish FSA.
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If you have any questions or require further information regarding any of the above,
please do not hesitate to contact us:

Dan Moalem Henning Hedegaard Thomsen
Partner Partner
Dan.moalem@moalemweitemeyer.com Henning.thomsen@moalemweitemeyer.com

The above does not constitute legal counselling and Moalem Weitemeyer does not warrant
the accuracy of the information. With the above text, Moalem Weitemeyer has not assumed
responsibility of any kind as a consequence of any reader’s use of the above as a basis for

decisions or considerations.

This news piece has been produced in the English language only. Are you a client or a
prospective client, and should you require a Danish version, please email us at
news@moalemweitemeyer.com with a link to the article that you would like to request to
receive in Danish, and we will attend to your request without undue delay.
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