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Deutsche Börse: Your Gateway to the European 
Capital Markets

: 

Deutsche Börse is one of the world’s leading, most 
international and only fully integrated exchange 
organization. We are a truly global exchange, located 
at the center of Europe. Our origins can trace as 
far back as the 16th century. Listing on Deutsche 
Börse locates your company in one of Europe’s most 
important fi nancial centers – Frankfurt, the home of 
the European Central Bank (ECB) and the euro (€). 
Denominating your shares in euros provides you with 
an important acquisition currency to support your 
acquisition strategies in continental Europe. Our 
role is to help you raise the capital you need and 
establish the profile your company deserves. Find 
out how companies seeking access to European 
capital markets benefi t from a time- and cost-effi cient 
Initial Public Offering (IPO) with low costs of capital. 
Take advantage of the world’s fastest admission 
process and access to one of our four tailor-made 
primary market segments with clear transparency 
standards and high market credibility.

Deutsche Börse Group comprises Deutsche Börse AG 
and its subsidiaries Eurex Zürich AG, Clearstream 
International S.A. and Deutsche Börse Systems AG
among others – employing around 3,600 staff 
from 69 countries at our global headquarters and 
representative offices across Europe, Asia and the 
US – also in Beijing, Hong Kong and Singapore. 
We are the only stock exchange in the world offering 
a one-stop shop for IPOs. Our product and service 
portfolio covers the whole process chain of securities 
trading. There are 45 markets worldwide linked to 
Clearstream, international central securities deposi-
tory. Over 10,000 companies from over 70 countries 
are now traded on Deutsche Börse. Deutsche Börse’s 
business model is not based on listing fees but on 
liquidity of stock trading. This aligns our business 
needs with yours. Our incentive is to build liquidity 
and trading activity in your company’s shares. Yours 
is to reduce your capital raising costs. Doing the fi rst 
fulfi lls the second.

69
3,600

45 70 10,000
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Why List on Deutsche Börse in the Center 
of Europe

Deutsche Börse operates one of the most effi cient 
stock markets in the world. By holding your IPO 
at Deutsche Börse you can develop into a truly 
global company and bolster your equity base for 
long-term projects. You can improve your competitive 
positioning and pursue your growth strategies more 
effi ciently by a full listing on one of Deutsche Börse’s 
four primary market segments. These offer compa-
nies customized facilities for raising capital.

The benefi ts of a listing on Deutsche Börse

 Drive sales potential for your products in 

 continental Europe

 Listing at Deutsche Börse positions your company 
at the heart of the economic center of continental 
Europe, helping you to promote your brand and 
reach out to your European customers and partners.

 Reach new investors worldwide

 Deutsche Börse has access to a global pool 
 of investors located in all the major international 

fi nancial centers. Over 4,600 dealers from all 
around the world use our international Xetra® 

 trading network every day.

 Gain visibility and boost your reputation 

 Enhance your company’s international reputation, 
as you are listed on the world’s leading exchange 
alongside global brands and market leaders like 
adidas, Allianz, Bayer, BASF, BMW, Daimler, 
Deutsche Bank, EADS, HUGO BOSS, Deutsche 
Lufthansa, Porsche, PUMA, SAP, Siemens and 
many more. Your company gains from comparison 
with strong peer groups e.g. Green Technology, 
Automobile, High Tech Engineering, Software / IT 

 and Life Science. Regular analyst coverage will 
help you get a fair valuation for your company. 
You can further increase your visibility and attract 
investors’ attention by joining a variety of our 
internationally established indices.

 Tap into unsurpassed liquidity

 We have various initiatives to help ensure the li-
quidity of your shares. Transactions can be carried 
out electronically on Xetra or on the trading fl oor. 
Designated Sponsors help your company keep its 
shares continually tradable and bid/ask spreads 
narrow, further reducing transaction costs.

 Choose from four market segments to fi t your 

time to market access

 Deutsche Börse offers four listing segments 
tailored to the needs of your companies life cycle 
and your ability to deliver transparency. Investors 
profi t from easy access to information: General 
and Prime Standard in the EU-Regulated Market; 
Entry Standard and First Quotation Board in the 
Regulated Unoffi cial Market.

 Save time and money with a simple and cost-

effi cient listing

 Benefi t from clear and simple admission rules 
and the lowest listing fees worldwide. Listing your 
company on Deutsche Börse could not be easier.

 Ensure the benefi ts of one-stop shop for your 

Depositary Receipts

 The Deutsche Börse “all-in solution” for listings 
covers trading, clearing, settlement and custody 
of shares. Trading between buyers and sellers, the 
Central Counterparty (CCP) ensures consolidated 
clearing process. It offers market participants 

 central risk management which increases effi ciency 
and makes trading attractive for international 
investors. Frankfurt GDRs represent a flexible 

 financial instrument developed to comply with 
both German and overseas regulation.
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6 Joyou 

Joyou designs, produces and sells faucets and other 
sanitary ware products. The main product groups 
sold in its own brand business are bathroom faucets, 
kitchen products, shower products, other bathroom 
products and other faucets and sanitary hardware. 
The company sells its products in China under its 
brand name “Joyou” and is supplier for international 
sanitary ware companies, wholesalers and trading 
companies in the United States and Europe as well 
as certain emerging markets. Joyou is one of the 
leading single-brand manufacturers of bathroom, 
kitchen and other faucets in China in terms of 
revenues. Since mid-2007, Joyou has established 
an extensive distribution network in China with 
2,780 retail points of sales as of 31 March 2010. 
Joyou’s operating facilities are based in Nan’an near 
Quanzhou in the Fujian Province in China. Joyou’s 
generated sales of €172.3 million as well as a net 
profi t of €22.3 million in 2009.

“ The decision to choose the Frankfurt exchange was very important to us. We needed a highly effi cient, 
 credible and international exchange that could bring our company to global investors. As one of the 
 world’s leading exchanges, Frankfurt offers us the best of all world.”
 Jianshe Cai, Chief Executive Offi cer, Joyou AG

Company name: Joyou AG
Sector: All consumer
Country: China
Index member of: CDAX, Classic All Share, 
 Prime All Share
Admission Date: 30 March 2010

Joyou

CDAX, Classic All Share, 
 Prime All Share

2010 3 30

2007
2010 3 31

2 780
2009

1.723 0.223
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Asian Bamboo is a world-leading producer of Moso 
bamboo trees and organic bamboo shoots. Bamboo 
trees are used for scaffolding or as input material 
for processed products including fl ooring, plywood, 
panels, veneer, pulp and paper, furniture and textiles. 
Organic bamboo shoots are sold fresh in domestic 
agriculture markets, processed for export to the Japa-
nese market or distributed domestically to industrial 
buyers or supermarkets. The company currently owns 
long-term leasing rights for 31 bamboo plantations 
with a total size of 39,118 hectares. In the longer 
term, the company is aiming for a total plantation 
size of at least 70,000 ha. As a National Key Flag-
ship Enterprise, the company is at the forefront of 
developing the agriculture industry in China, which 
helps to raise farmers’ incomes and increase output. 
Asian Bamboo has obtained organic food accredita-
tions in China, Japan, Europe and the United States 
in addition to its HACCP and ISO9001 certifi cations. 
The company was recently ranked the 17th fastest 
growing company in China by Forbes China Maga-
zine. Asian Bamboo Group’s registered offi ce is 
located in Hamburg, Germany.

Company name: Asian Bamboo AG
Sector: All Basic Resources
Country: China
Index member of: CDAX, Classic All Share, 
 DAX International 100, 
 Prime All Share
Admission Date: 16 November 2007

Asian Bamboo

“We are very pleased with our choice of listing venue. Deutsche Börse provides an ideal platform for us to 

build a global shareholder base and to achieve a fair valuation of our company. There is a lot of investor 

 interest in sustainable business models and agriculture/forestry companies in Germany and Europe.” 

 Peter Sjovall, Chief Financial Offi cer, Asian Bamboo AG

31 39 118

70 000

HACCP ISO9001

CDAX, Classic All Share, 
 DAX International 100, 
 Prime All Share

 2007 11 16

Asian Bamboo 
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Depositary Receipts: Listing and Trading like 
Original Shares

Companies often choose Depositary Receipts (DRs) 
to make primary or additional listings outside their 
home country. Through DRs companies and finan-
cial institutions based in Asia can obtain greater 
exposure and raise capital by tapping a wider inter-
national investor base and liquidity pool without 
the need to have their shares cross national borders. 
DRs are securities that represent benefi cial owner-
ship in underlying shares of foreign companies and 
fi nancial institutions. They are receipts issued by a 
depositary bank, which can be listed abroad and 
which allow investors to hold and trade shares in 
equity of issuers based in other countries. 

There are several types of DR programs available 
depending on international market laws and the 
type of investors targeted. These include:

 GDR (Global Depositary Receipts)
 Frankfurt GDR (Frankfurt Global Depositary 

 Receipts)
 ADR (American Depositary Receipts)

 
All of these DR programs can be listed and traded 
at Deutsche Börse just like original shares:

 DRs will be listed in the same segment and trans-
parency standards like original shares

 DRs will be traded at the same trading platforms 
like original shares

 DRs will be included into the same international 
DAX index family like original shares

 DRs are the subject to the same disclosure 
requirements and transparency standards like 
original shares

Frankfurt GDRs

Frankfurt GDRs are special instruments developed 
to comply with both German and overseas regula-
tion. They are supported by a novel custody struc-
ture offered by Deutsche Börse’s settlement and 
custody arm, Clearstream. This way the Frankfurt 
GDR program provides effi cient, fast and transparent 
settlement and custody processes under one roof. 

Specifi cally, the Frankfurt GDR enables compliance 
with overseas regulation restricting certain companies 
from listing directly on a foreign stock exchange, as 
well as with German collective safe custody rules. 

The Frankfurt GDRs address such foreign direct listing 
restrictions in the issuers’ home markets by way of 
an indirect issuance model: the shares of the issuing 
company are held in custody in the local market by 
the depositary bank issuing the Frankfurt GDRs and 
the receipts evidencing ownership of the shares are 
issued to investors overseas.

Benefi ts of establishing a Frankfurt GDR program

Issuers

 Unique opportunity for an „all-in solution“ in listing, 
trading, clearing, settlement and custody of shares

 Access to the deep and diverse international 
 investment community
 DR admission fee advantage due to disinter-

 mediation
 Access to both Clearstream Banking Frankfurt 

(CBF) and Clearstream Banking Luxembourg 
(CBL) international customer bases

 Reduction of risk due to settlement/clearing via 
central bank money in CBF 

 Clearing via Central Counterparty (CCP) possible 
 Applicable to both ordinary and preferred shares

Investors

 Easy trading and settlement through well-known 
and established systems under one roof as pro-
vided by Deutsche Börse

 Securities denomination in Euro or US Dollar
 Dividend payments in Euro or US Dollar
 Deposit cost advantage due to disintermediation
 Elimination of cross-border settlement and safe-

keeping charges
 Easy purchasing and holding of the issuer’s under-

lying ordinary shares without the need to establish 
accounts overseas

 Right to convert into underlying share at any time
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10 Tailor-made Market Segments

Choose Your Market Segment for Tailor-made 
Access to the European Capital Markets

Easy access with high standards

Each company has specifi c needs. To get the best 
out of Deutsche Börse and the European capital 
markets, we provide you with four market segments, 
all with clear transparency levels. The standards are 
designed to meet the different capital needs of com-
panies and their investors from around the world.

Choose Prime Standard with the highest level of trans-
parency in Europe. Benefi t from General Standard 
based on minimum EU-regulation. Discover Entry 
Standard with a low cost and fl exible access. Benefi t 
from an inclusion in the First Quotation Board for fi rst 
time listing with less stringent formal requirements.

You can rely on our phased approach.

Four transparency levels for investors and companies

EU-Regulated Market

Prime Standard

General Standard

In
cr

ea
si

ng
 in

ve
st

or
 t

ra
ns
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re

nc
y

Exchange Regulated Market

Entry Standard

First Quotation Board
(Open Market)

Additional transparency requirements:

 Quarterly fi nancial statements in English
 Corporate action timetable
 Analyst conference

Additional transparency requirements:

 Annual and interim reports in accordance 
 with IFRS 2), US GAAP, Canadian GAAP  
 or Japanese GAAP
 Signifi cant company news
 Company profi le and corporate calendar

 Annual and interim reports in 
 accordance with IFRS 1)

 Publication of directors’ dealings
 Ad hoc disclosures
 Announcement of reporting 

 thresholds
 Compulsory offer with change 

 of control

 Insider trading rules 
 Market Abuse Directive 
 Provisions governing public offering 

1) For non-EU companies IFRS, US GAAP, Canadian GAAP or Japanese GAAP. 2) International Financing Reporting Standards

Statutory transparency regulations, e.g.:

Applicable statutory provisions, e.g.:
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12 Entry Standard and First Quotation Board

Entry Standard and First Quotation Board: 
Quick and Easy Admission

The Entry Standard provides you with:

 Quick access to the EU capital markets 
 A low-cost IPO combined with the lowest fl at-rate 

 annual listing fees in Europe: €5,000
 Reduced formal requirements
 Deep liquidity pool
 Support from Deutsche Börse Listing Partner

The Entry Standard is a segment of the Regulated 
Unoffi cial Market (Exchange regulated market). Its 
legal framework is defi ned by the General Terms and
Conditions of Deutsche Börse AG for the Regulated 
Unoffi cial Market on the Frankfurter Wertpapierbörse 
(the Frankfurt Stock Exchange). It is open to all 
companies that want to list their shares quickly, 
easily and cost-effectively with reduced formal 
requirements.

The application is submitted by a trading participant 
registered at Deutsche Börse. This participant also 
monitors compliance with transparency require-
ments. At least one Deutsche Börse Listing Partner 
must be mandated by the company to enter the 
Entry Standard.

Supervision of price quotations, orderly conduct of 
trading and compliance with respective exchange 
rules and regulations is carried out by our Trading 
Surveillance Offi ce (HüST) as defi ned by German 
securities law. This ensures high trading standards. 
Research and analyst coverage by Designated Spon-
sors help provide higher stock liquidity by concen-
trating global pools of capital which lead to higher 
price per share.

Transparency requirements:

 Audited annual fi nancial statements in compliance 
with IFRS, US GAAP, Canadian GAAP or Japanese 
GAAP including management reports in German or 
English

 Interim reports
 Regular release of company news
 Publication of a brief company profi le
 Corporate action timetable

First Quotation Board

All companies with an initial listing in the Exchange 
regulated market (Open Market) are included in the 
First Quotation Board. It is directed at companies 
for a cost-effi cient and fast admission of their shares 
to trading. The First Quotation Board brings you the 
benefi ts of less stringent formal requirements and 
allows initial listings in the Open Market to be identi-
fi ed more easily and clearly.

To be included in the First Quotation Board, the 
company together with an applicant must fulfi ll a 
number of specifi c inclusion criteria, e.g.:

 The issuer’s application for inclusion must be sub-
mitted by a company already admitted to trading 
at FWB® Frankfurter Wertpapierbörse (the Frank-
furt Stock Exchange)

 Evidence of the minimum equity of €250,000 
(cash deposit), certifi ed by an admitted attorney or 
certifi ed auditor

 An application for inclusion must contain a clear 
description of the share to be included. The ap-
plicant must also provide detailed information on 
the issuer in the form of a prospectus approved by 
the national regulatory authority or an issuer data 
form which allows for an appropriate evaluation 
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14 General Standard and Prime Standard

General Standard: Minimum EU Regulation
Prime Standard: Highest Transparency in Europe

Increased transparency for greater investor 

confi dence

Companies listed in General Standard are subject to 
EU minimum disclosure requirements. The General 
Standard provides you with a cost-effi cient listing with 
a light regulatory EU regime. 

Companies wishing to list in the Prime Standard must 
comply with the requirements of the General Standard. 
They must also adhere to a range of internationally 
accepted transparency practices. The Prime Standard 
is tailored to the needs of companies seeking to attract 
global investors and to enhance substantial future 
growth at comparably low cost of capital.

Admission to the General Standard

Statutory transparency regulations for EU-regulated 
markets:

 Audited annual fi nancial statements, including 
management and interim reports in accordance 
with IFRS, US GAAP, Canadian GAAP or Japanese 
GAAP for non-EU companies 

 Publication of any stock price sensitive 
 information by the ad-hoc disclosure service
 Publication of directors’ dealings
 Announcement of reporting thresholds
 Compulsory offer in the event of a change 

 of control
 Corporate publications in English allowed

Admission to the Prime Standard

In addition to meeting the General Standard trans-
parency requirements, you have to:

 Publish quarterly reports
 Publish a current corporate action timetable on 

 the Internet
 Hold at least one analyst conference per year
 Publish corporate documents in English
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16 EU Passport

The EU Passport: All You Need for Cost-effi cient 
and Easy Access to the EU Capital Markets

In coordination with your local legal regulations, listing 
on Deutsche Börse will help your business get the best 
out of Europe’s capital markets.

By listing on Deutsche Börse and coming under the 
regulatory regime of BaFin (the German Federal 
Financial Supervisory Authority), non-EU issuers gain 
access to all EU capital markets. A single, time-effi -
cient and low-cost listing allows cross-border capital 
raising in all 27 EU markets, with little additional 
administrative effort.

All required documents and communications with 
Deutsche Börse can be in English. An EU standard 
prospectus can be used for admission to full-listing 
on Deutsche Börse.

A private placement is also possible with a non-
public offering document when entering the Entry 
Standard. 

The vetting approval of the English language EU 
prospectus (under EU regulation) by BaFin and the 
subsequent listing on Deutsche Börse is completed 
within a maximum of 25 working days. The costs of 
the IPO and maintaining a listing on Deutsche Börse 
are considerably lower than those of our competitors.

Europe: A powerful alternative for an overseas listing

(BaFin)

27

25
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Vtion Group is one of the three leading providers of 
wireless data solutions for mobile computing over 
wide area networks in the People’s Republic of 
China. Vtion Group is principally active in the devel-
opment and sale of wireless data cards, including 
the provision of after-sales services. The company 
also offers data service solutions which are provided 
to customers in China by a related party based on 
exclusive service agreements with Vtion Group. The 
company has about 150 employees and generated 
sales of €39.2 million as well as a net profit of 
€12.4 million in 2008. The Chinese mobile phone 
network industry is currently going through a pro-
cess of market development from the second mobile 
phone generation to standards of the third mobile 
phone generation – these are known as 3G stan-
dards. The Vtion Group is expecting completion of 
the establishment of 3G networks to lead to a further 
increase in demand for wireless data cards in China. 
The Vtion Group considers itself to be one of the few 
suppliers who are able to produce wireless data cards

Company name: Vtion Wireless Technology AG
Sector: Communications Technology
Country: China
Index member of: Prime All Share, CDAX, 
 DAXsector Technology,
 Technology All Share
Admission Date: 1 October 2009

for all 3G standards. On 1 October 2009 Vtion made 
a successful start in the Prime Standard at the Frank-
furt Stock Exchange, raising gross proceeds of about 
€55.6 million. 

150 2008 3 920
1 240

3G

3G
2009 10 1

5 560

Prime All Share, CDAX, 
 DAXsector Technology,
 Technology All Share

 2009 10 1

Vtion Wireless 
Technology 

Vtion Wireless Technology 

“We are delighted that so many investors have found our story convincing. We plan to use the proceeds 

of the IPO (Initial Public Offering) and our Frankfurt listing to grow even faster and to further increase 

our profi tability.” 

 Chen Guoping, Chief Executive Offi cer, Vtion Wireless Technology AG
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Companies Listed in the US Save Time and Money 
Using SEC Files for Their Listing on Deutsche Börse

Issuers, whose securities have already been listed in 
the USA, can use the existing US registration docu-
ments to set up the EU securities prospectus. For
this purpose the latest version of the documents 
(forms 20-F/10-K, 6-K/8/K) submitted to the US 
Securities and Exchange Commission (SEC) may be
integrated into the EU prospectus. The US docu-
ments are accepted as an integrated part of the EU 
prospectus without any variations. Information that is
compulsory according to the EU Prospectus Directive 
and which has not yet been part of the US docu-
ments must be included in an additional document
(wrapper). In addition to that, a cross-checklist must 
be drawn up indicating at which positions the infor-
mation required by the EU Prospectus Directive is 
to be found in the US documents or in the wrapper. 
The prospectus may be written in English whereas 
the summary must also be available in German.

US registration documents together with the wrap-
per and the cross-checklist make up the securities 
prospectus within the meaning of the German 
Securities Prospectus Act, which passes the regular 
approval procedure for a securities prospectus at 
the competent German authority (BaFin).

Thus, securities may be offered to the public in Ger-
many after the publication of the approved securities 
prospectus.

It allows the issuer to engage in active IR activities 
in order to promote his securities. By using the US 
documents to set up the EU securities prospectus
issuers will in many cases save time and money.

Content of the wrapper

The wrapper basically contains the following 
information:

 Summary (in English and in German)
 Risk factors
 Supplementary information

 –  Particulars of the offer and /or the admission 
  to trading at the Frankfurt Stock Exchange
 –  Supplementary information on the issuer
 –  Supplementary information on the securities
 –  Supplementary information on the management 
  and supervisory board and staff members
 –  Supplementary information on the share capital
 –  Supplementary information on capitalization 
  and indebtedness
 –  Dilution
 –  Supplementary information on the recent course 
  of business
 –  Taxation in Germany
 –  Responsibility for the prospectus

Using US SEC Files for Listing



19

20-F/10-K,
6-K/8/K

 

 

 

– 

– 
– 
– 
– 
– 
– 
– 
– 
– 



20 Visibility and Investor Attention

High Visibility – Attracting International Investors 
to Your Company

The design, development and provision of indices 
that match the needs of global investors are key 
competencies of Deutsche Börse. Indices help focus 
investors’ attention and increase the attractiveness 
of your company’s share. Indices are used as bench-
marks for investment portfolios and also increasingly 
as the underlying (base) for derivative products.

Sector indices underline peer groups 

Deutsche Börse calculates sector indices for Prime 
Standard segment as well as for a larger represen-
tative portfolio comprising all companies listed in 
Prime Standard, General Standard and Entry Stan-
dard. For each, 18 sector indices and 63 subsector 
indices are provided. In addition, nine supersector 
indices are calculated for the Prime Standard. Our 
indices enable investors to make more informed 
decisions, while your company benefi ts from com-
parison with its respective global peer group and 
market leaders.

Providing benchmark indices

Further Deutsche Börse calculates various indices, 
including the internationally recognized DAX®, 
MDAX®, TecDAX® and SDAX®.

DAX is made up by the 30 largest companies (by 
trading volume and market capitalization on the 
basis of the number of shares in free fl oat) listed 
on Deutsche Börse.

For companies outside DAX, Deutsche Börse makes 
a distinction between the ‘classic’ and technology 
sectors. MDAX and SDAX represent companies from 
the classic sectors, while TecDAX is made up of 
companies from the technology sector.

The index portfolio of MDAX contains 50 mid-cap 
issues from the Prime Standard which are selected 
from various traditional sectors. SDAX is designed for 
the next 50 issues (small caps) ranked immediately 
below MDAX. TecDAX tracks the 30 largest techno-
logy stocks.

The General Standard Index tracks the 200 most 
heavily traded companies of the General Standard. 
The Entry Standard Index tracks the 30 most heavily 
traded companies of the Entry Standard.

Broader-based selection indices

Deutsche Börse calculates the following indices from 
a broader-based selection, including:

 HDAX® – represents a broader blue chip index and 
covers the largest 110 companies in the Prime 
Standard across all sectors

 Midcap Market Index – refl ects the performance of 
mid-caps from both the traditional and technology 
sectors

 DAX® International 100 contains the 100 most 
liquid national and international shares from the 
Prime Standard, General Standard and Entry 

 Standard. It is followed by DAX® International 
 Mid 100.
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22 Deutsche Börse Listing Partner

At Your Service: Deutsche Börse Listing Partner 
with Chinese Expertise

Building on your partner’s strength for a success-

ful fl oatation

Companies that have decided to go public benefi t 
from professional support and advice. With their ex-
perience of numerous IPOs, Deutsche Börse Listing 
Partners provide this. They fully analyze the current 
market situation, examine your prospects, establish 
contacts and then develop the IPO strategy that is 
right for the needs of your company.

Further support and guidance is also required after 
your IPO. Only those companies that provide regular 
information about their products, results and activi-
ties in a professional manner can expect long-term 
success on the fi nancial markets. Deutsche Börse 
Listing Partners will help you implement an active 
investor relations strategy and compile corporate in-
formation, such as quarterly or annual reports. They 
have expertise in both Asia and Europe. In addition, 
Listing Partners can act as an interface for you to the 
capital market and promote the liquidity and tradabil-
ity of your shares acting as a designated sponsor or 
investment bank.

A Deutsche Börse Listing Partner with a strong local 
presence in both EU and Asia will help you in a 
range of areas, including:

 IPO and corporate fi nance advice 
 Investment banking
 Legal advice
 Tax advice and auditing
 Investor and public relations
 Designated sponsoring/research

Comprehensive details and contact information of 
all Deutsche Börse Listing Partners are available at 
www.deutsche-boerse.com/ listing _china > Listing 
Partner 
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24 Unsurpassed Liquidity

Liquidity Attracts Liquidity

Liquidity matters. How your listing venue ensures 
the liquidity in your company’s shares after the IPO 
should be a key consideration when choosing the 
venue for your international listing.

Deutsche Börse has a proven track record in devel-
oping and then concentrating liquidity. In addition 
to our unparalleled trading infrastructure and trading 
model, we list a wide range of products, including 
certifi cates, warrants, exchange-traded funds and 
other derivatives, as well as options and futures on 
single stocks and indices – in total over 400,000 
instruments on Europe’s largest listing platform. 
Derivatives on our platform Eurex, the world’s lead-
ing futures and options exchange, provide investors 
with hedging, trading and arbitrage strategies and 
improve liquidity of your shares. Enhanced liquidity, 
measured by tighter spreads and deeper markets, 
leads to reduced market impact costs of trading as 
well as to lower cost of capital raising for issuers.

Deutsche Börse is recognized by global investors 
as the most cost-efficient trading network. Over 
2.1 million trades are transacted on Deutsche Börse 
every day.

Xetra – access all areas

Deutsche Börse operates Xetra®, one of the most 
liquid fully electronic cash market trading systems in 
the world. It pools liquidity from a trading network
accessed by over 260 international banks and 4,600 
authorized traders in 19 countries on to a single plat-
form. Investors directly connected to Xetra represent 
around 35 percent of the worldwide pool of institu-
tional capital. Xetra-technology, which is also used 
by the Shanghai Stock Exchange, delivers an open 
trading model for all the stocks listed on Deutsche 
Börse – whether they are large or small caps, 
domestic or international.

Low costs of capital

Deutsche Börse is the most cost-effi cient of all the 
internationally recognized exchanges for you to list 
your company. Your overall costs of equity capital 
include the IPO fees and then ongoing expenses to 
remain publicly quoted. Our low trading costs and 
deep liquidity means that any further raising of 
equity capital will be done at a lower cost than 
on any other international exchange.

Recognized by an international comparison study, 
published by the European Business School and the 
University of Munich. You can fi nd the study online: 
www.deutsche-boerse.com/ listing _china > 
Listing Costs 

 

  Host     Access Point     Participant

Czech Republic

Finland

Germany

Gibraltar

Dubai

Italy
Greece

Austria

UK

Ireland 

Belgium

France

Spain

Netherlands

Cyprus

 Croatia 

Denmark

Sweden

Australia 

USA 

Hong Kong Switzerland

 Singapore 

Luxembourg

Eurex: Global distribution network

Eurex:

Portugal 
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Eurex

40

210

Xetra

(Xetra®)

19 260 4,600
Xetra

35%

Xetra

www.deutsche-boerse.com/cn >  >

 Dubai

Cyprus

Germany

Czech Republic

Gibraltar

Greece

Hungary
 Austria

Belgium

Luxembourg

France

Spain Italy

Bulgaria 

Sweden

UK

Ireland 
Netherlands

Xetra Platform: Pan-European network

Xetra:

 Switzerland



26 Map to an IPO

Deutsche Börse – Mapping Your Way to an IPO

Deutsche Börse will help you make your IPO an 
important milestone in your company’s history.

The road to an IPO usually involves the following steps:

Phase 3: Realization and marketing 

 Prepare investor relations activities
 Plan pre-marketing with investors and analysts
 Provide and publish EU prospectus
 Prepare and publish Research Coverage 
 Send in admission of shares to trading
 Prepare custody and settlement of shares

Phase 1: Planning and preparation

 Initially consult with Deutsche Börse
 Form an IPO team within the company
 Select advisors; e.g. Deutsche Börse Listing Partner 
 Choose a syndicate bank 
 Establish legal preconditions within the company
 Establish controlling and reporting preconditions within 

 the company
 Provide regulatory permissions of government and 

 administration
 Develop company strategy
 Determine business plan

Phase 4: First day of trading and secondary trading

 Bookbuilding and pricing of IPO
 Initial price auction
 IPO event organized by Deutsche Börse and TV/media 

 coverage on the fl oor of the Frankfurt Stock Exchange
 Continuous trading on the Xetra electronic trading system

Phase 2: Structuring

 Determine an IPO time table
 Plan the conception of the public offering
 Arrange fi nancial, business and legal due diligence
 Prepare the EU security prospectus
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28 Deutsche Börse Company Services

Deutsche Börse: Europe’s Leading Issuer 
Service Provider

You can build on our services and partner strength

 IPO Indicator

 Gauging the mood on the primary market.

 Deutsche Börse Listing Partners

 These selected capital market specialists will sup-
 port you during your going public and being public.

 Deutsche Börse’s Issuers Guide

 Your fi nger-tip companion during the going public 
and afterwards as a listed company.

 IPO Workshops

 With topical issues about going and being public 
(worldwide, e.g. Beijing, Shenzhen, Shanghai, 
Frankfurt).

 IPO Welcoming Ceremony

 Ensure your fi rst trading day is a memorable event.

 German Equity Forum

 Visit Europe’s largest capital markets event includ-
ing the specialized China Forum. It allows Chinese 
non-listed companies to present their business 
model and make contact with institutional inves-
tors, while Chinese listed companies can hold 
their analyst presentation.

 Xetra start

 Reach a broad audience worldwide on the day 
 of your going public.

 Deutsche Börse Spotlights

 A series of sector-specifi c events for issuers, stock 
exchange candidates and institutional investors.

 stocks & standards Workshops

 Latest advice from experts on topics such as 
investor relations, company evaluation or organi-

 sation of the Annual General Meeting.

 Listing Center

 The internet portal provides an overview of current 
exchange issues, events and statistics and is also 
available in Chinese language: 

 www.deutsche-boerse.com/ listing _china

 My X-Mobile

 Follow the market trend of your company and your 
peer group with your mobile phone or PDA from 
everywhere. This way you are provided with the 
most up-to-date information on stock prices, indi-
ces and market news. For more information please 
visit our website: 

 www.deutsche-boerse.com/ listing _e > IPO & IR 
Services > My X-Mobile

 China Issuer Newsletter

 Deutsche Börse’s China news straight to your 
 mailbox. If you would like to subscribe it, please 

send us an e-mail:
 issuer-relations.china@deutsche-boerse.com

Your contact to Deutsche Börse

Can you afford not to talk to Deutsche Börse when 
choosing an international stock exchange for your 
IPO? To fi nd out more about how you can take your 
company to the next stage of its international devel-
opment, contact Deutsche Börse Issuer & Investor 
Markets to see how we can help you.

Deutsche Börse AG
Issuer & Investor Markets
Phone +49-(0) 69-2 11-1 88 88
E-mail issuer-relations.china@deutsche-boerse.com

Further information available online at:
www.deutsche-boerse.com/ listing _china

 Contact details of all Deutsche Börse Listing 
 Partners
 Publications – e.g. Issuers Guide, Checklists
 Rules and regulations
 Application forms
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30 ZhongDe Group 

ZhongDe Group designs, manufactures and installs 
pyrolytic, grate and rotary kiln waste incinerators 
for the disposal of solid medical, municipal (mixed 
household refuse) and industrial (including hazard-
ous) waste. This involves a variety of incineration 
techniques: grate, pyrolytic and rotary kiln incinera-
tion. Founded in 1996, the ZhongDe Group has sold 
more than 180 waste incinerators to clients in 13 
provinces throughout China, 120 of these in the last 
three fi nancial years alone. ZhongDe Group waste 
incinerators are sold primarily to dedicated operators 
responsible for the disposal of medical waste created 
by hospitals and the health industry, and also to 
small and medium-sized municipalities in developed 
areas of the People’s Republic. The ZhongDe Group 
is one of China’s leading providers of small and 
medium-sized waste incineration equipment.

“ The IPO (initial public offering) in Frankfurt was an important step for the continuous growth and 
 internationalisation of the ZhongDe Group. We are delighted and proud to be the fi rst company 
 listed at the Prime Standard of Frankfurt Stock Exchange that is exclusively operating in China.”
 Chen Zefeng, Chief Executive Offi cer, ZhongDe Waste Technology AG

Company name: ZhongDe Waste Technology AG
Sector: Industrial Products & Services
Country: China
Index member of: CDAX, Classic All Share, 
 DAX International Mid 100, 
 Prime All Share
Admission Date: 6 July 2007

ZhongDe Group

CDAX, Classic All Share, 
 DAX International Mid 100,
 Prime All Share

2007 7 6

1996
13 180

120



Your direct contact regarding listing 

Frankfurt /Main / 

Neue Börsenstr. 1
60487 Frankfurt /Main
Germany
Phone +49-(0) 69-2 11-1 88 88

Beijing Representative Offi ce/

Unit 01-06, 7th Floor, China Central Place,
Tower 3, No. 77 Jianguo Road,
Chaoyang District, Beijing 100025,
China

North America /

Chicago / 
New York / 

Asia /

Beijing / 
Dubai / 
Hong Kong / 
Singapore / 
Tokio / 

Europe /

Berlin /
Representative Offi ce Berlin
Unter den Linden 36
10117 Berlin

Frankfurt /Main /
Börsenplatz 4
60313 Frankfurt /Main

Lisbon / 
London / 
Luxembourg / 
Madrid / 
Paris / 
Wrexham / 
Zurich / 

Deutsche Börse Group – International Presence
–
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