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Introduction  

 
Note 
(N) 

 This guideline serves to describe the provisions of Art. 56 of the Listing Rules (LR) and the Directive on the Disclosure 
of Management Transactions (DMT) and is intended to offer a guide to interpretation. The Listing Rules should be 
interpreted in accordance with the Federal Act of 19 June 2015 on Financial Market Infrastructures and Market Con-
duct in Securities and Derivatives Trading (Financial Market Infrastructure Act, FinMIA). The DMT should be inter-
preted in accordance with the FinMIA and the LR. 
Neither the guideline nor the recommendations of SIX Exchange Regulation AG (SER) contained in the guideline 
are legally binding. 

  

 Of the three language versions of the guideline (German, French and English), the original German version is authori-
tative. 

   

 The provisions of the LR and the DMT are referenced by means of the appropriate articles and paragraphs (Art. and 
para.) and the explications of the guideline by means of notes (N).  
Suggested reference format: Guideline DMT, N 1 
References to decisions of the SIX judicial bodies as well as any references to information from the Regulatory Board 
(RB) and the Issuers Committee (IC) are shown in italics for visual emphasis. The adjudication of the SIX judicial bodies 
as well as the notices of the RB and the IC are available on the SER website. 
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Article 
LR Article text Information Note 

(N) 

Listing Rules 

Art. 56 – Disclosure of management transactions 

Art. 56 
para. 1 

The disclosure of manage-
ment transactions promotes 
the provision of information 
to investors, and contributes 
to the prevention and prose-
cution of market abuse. 

Purpose 
The purpose of the disclosure of management transactions is to provide an additional source of in-
formation to investors. In addition, the disclosure of management transactions is intended to pre-
vent market abuse (illegal insider trading and price manipulation) and in the event of abuse facilitate 
prosecution, thereby strengthening the integrity of the market and the confidence of the market 
participants. 

  

Art. 56 
para. 2 

An issuer whose equity secu-
rities have their primary list-
ing on SIX Swiss Exchange 
AG must ensure that the 
members of its board of di-
rectors and its executive 
committee report transac-
tions in the issuer's equity 
securities, or in related fi-
nancial instruments, to the 
issuer no later than the sec-
ond trading day after the re-
portable transaction has 
been concluded. Transac-
tions undertaken on a stock 
exchange must be reported 
to the issuer no later than 

Scope 
a) Issuers 
The provisions concerning disclosure of management transactions apply to all issuers whose equity 
securities have their primary listing on SIX Swiss Exchange Ltd. 

  

 b) Persons subject to the reporting obligation 
Usually, in addition to the members of the board of directors and the executive committee, many 
other persons with management responsibilities have inside information. For reasons of legal secu-
rity and practicality the reporting obligation applies only to members of the board of directors and 
the executive committee, which is usually directly subordinate to the board of directors or the CEO. 
Any persons who perform such functions even on an interim basis are also subject to the reporting 
obligation. 

  

 The members of the board of directors and the executive committee within the meaning of Art. 2 
DMT are the same as the members of the board of directors and the executive committee with the 
meaning of the Directive on Information relating to Corporate Governance (Directive Corporate Gov-
ernance, DCG) (see in particular the Guideline DCG, annex points 3.1 and 4.1). 
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Article 
LR Article text Information Note 

(N) 

 the second trading day after 
they are executed. Issuers 
are responsible for instruct-
ing persons subject to the re-
porting obligation regarding 
their duties and for taking 
action against them should 
they fail to fulfil their obliga-
tion. 

The reporting obligation ends when an individual leaves the board of directors or the executive com-
mittee. Former members of the board of directors or the executive committee are not subject to the 
reporting obligation. Neither are honorary chairmen or honorary members of the board of directors 
who are not or no longer members of the respective body within the meaning of company law. If the 
persons subject to the reporting obligation continue to perform part of their former functions be-
yond the date of departure, they remain subject to the reporting obligation. 

  

 Persons designated to the board of directors or executive committee are in principle subject to the 
reporting obligation as soon as they assume their new function. However, if the designated person 
is already active in his/her future function, this person is subject to the reporting obligation on as-
suming the corresponding operational functions. 

  

  Instruction on and implementation of the reporting obligation 
The issuer is obliged to instruct and train the persons subject to the reporting obligation appropri-
ately and effectively and to regularly remind them about the obligation to disclose management 
transactions. 

  

  The instruction on the reporting obligation is the decisive basis for allowing the intent and purpose of the 
disclosure of management transactions to be achieved in the first place (sanction notice of SIX Exchange 
Regulation of 7 July 2020, SER-MT I/20, margin 84). 

  

  In this connection it is particularly recommended that for the purpose of implementation of Art. 56 
LR, issuers inform persons subject to the reporting obligation of their duties in connection with the 
disclosure of management transactions by means of internal directives, internal regulations or sim-
ilar documents. 
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LR Article text Information Note 

(N) 

  Simply handing out a copy of internal regulations is not enough to ensure adequate information and in-
struction of a person subject to the reporting obligation (see decision of the Committee of the Admission 
Board of 4 September 2006, ZUL/MT/IV/06, margin 37). In the course of their personal instruction, persons 
subject to the reporting obligation have to be informed both in writing and by word of mouth about their 
duties in connection with the disclosure of management transactions (see decision of the Sanctions Com-
mission of 12 March 2009, SaKo/MT/I/08, margin 8 and decision of the Sanctions Commission of 17 March 
2016, SaKo 2016 SaKo-2015-KTR-I/15/MT-I-15/MP-1/15, margin 14). 

  

  On the contents of the internal regulations, see the decision of the Committee of the Admission Board of 
4 September 2006, ZUL/MT/IV/06, margin 23. In this decision, the then Committee of the Admission Board 
criticised that in the case in question, the internal regulations did not adequately inform the person subject 
to the reporting obligation about the details of the person’s duties in connection with the disclosure of 
management transactions. In particular, it was not explained which equity securities and financial instru-
ments could be the subject of a reporting obligation. Furthermore, the regulations did not contain any 
information about the details that had to be included in a report. 

  

  Members of the executive committee and members of the board of directors must be repeatedly reminded 
of their duties in connection with the disclosure of management transactions, in particular the short re-
porting deadlines (see decision of the Sanction Commission of 12 March 2009, SaKo/MT/I/08, margin 8 and 
sanction notice of SIX Exchange Regulation of 19 May 2009, SER-MT I/09, margin 40). 

  

  The corresponding information can be provided at meetings of the board of directors or the executive 
committee (see decision of the Sanction Commission of 3 July 2009, SaKo/MT/I/09, margin 9 and decision 
of the Sanction Commission of 11 September 2009, SaKo/MT/II/09, margin 7). 

  

  If an issuer suspects that a person subject to the reporting obligation failed to fulfil the reporting 
obligation in a specific instance, it must contact this person and direct him or her to make the relevant 
report. 

  

  If a person subject to the reporting obligation breaches his/her reporting obligation, the issuer must 
take action against the person subject to the reporting obligation. 
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LR Article text Information Note 

(N) 

  As a rule, the manner in which the issuer takes action against any non-compliant person is at its 
discretion. This could involve several measures ranging from a simple, written reprimand to payment 
of a sum of money or consequences in relation to the employment agreement or mandate of the 
person.  

  

  Commencement of the reporting obligation 
The reporting obligation arises when the corresponding reportable transaction is concluded or, in 
the case of stock exchange transactions, after execution of the transaction (see Art. 7 DMT or N 142). 
The person subject to the reporting obligation has to report the transaction to the issuer at the latest 
on the second trading day after reporting obligation commences (see Art. 56 para. 2 LR). 

  

  The trading days are calculated according to trading calendar of SIX Swiss Exchange Ltd.   

  Example: 
Thursday, 3 May: Transaction 
Monday, 7 May: Notification to the issuer 
To comply with the deadline, it is sufficient for the person subject to the reporting obligation to trans-
mit the information to the issuer before midnight on 7 May. 

  

  On its website, SER has posted a possible model for a reporting form that the person subject to the 
reporting obligation can use to make his/her disclosure to the issuer. The use of this form is volun-
tary. 
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LR Article text Information Note 

(N) 

Art. 56 
para. 3 

Transactions which have a 
direct or indirect effect on 
the assets of a person who is 
subject to the reporting obli-
gation are subject to the re-
porting obligation. Transac-
tions whose execution the 
person subject to the report-
ing obligation is unable to in-
fluence are not subject to the 
reporting obligation. 
Transactions carried out by 
related parties must be re-
ported if such transactions 
are carried out under the sig-
nificant influence of a person 
who is subject to the report-
ing obligation. Furthermore, 
transactions between per-
sons who are subject to the 
reporting obligation and re-
lated parties are also subject 
to the reporting obligation. 

Transactions subject to the reporting obligation 
In accordance with Art. 56 para. 3 LR, a transaction is reportable if it has a direct or direct effect on 
the assets of the person subject to the reporting obligation or if it is executed by a related party 
under the significant influence of a person subject to the reporting obligation. Transactions between 
persons who are subject to the reporting obligation and related parties are also subject to the re-
porting obligation (on the concept of related parties see N 36 et seqq.). 

  

 a) Concernment of assets 
If a transaction affects the assets of a person subject to the reporting obligation, a duty to report 
exists in principle (see N 32 et seqq.). 

  

 The assets of a person subject to the reporting obligation may be indirectly involved if the assets, in 
particular in connection with concerning joint assets (e.g. communities of heirs, ordinary partner-
ships). 

  

 A transaction may also involve the assets of a person subject to the reporting obligation in the con-
text of matrimonial property law and be subject to the reporting obligation in such circumstances. 
The following distinctions must be made in connection with matrimonial property law pursuant to 
the Swiss Civil Code (CC): 

  

 The assets of a person subject to the reporting obligation may be indirectly involved in connection 
with joint ownership of acquired property (Art. 196 et seqq. CC) if the spouse makes a transaction 
via a safekeeping account that is deemed to belong to the acquired property (Art. 197 CC) of the 
spouse of the person subject to the reporting obligation. However, if the safekeeping account 
through which the spouse of a person subject to the reporting obligation makes a transaction is that 
spouse’s own property (Art. 198 et seqq. CC), it can be assumed that the person subject to the report-
ing obligation does not have to report the transaction. 

  

  Community of property (Art. 221 et seqq. CC) combines the assets and income of the spouses into 
joint property that belongs undivided to both spouses (with the exception of items that are a spouse’s 
own property by law). Hence, a transaction made by the spouse of a person subject to the reporting 
obligation and involving assets belonging to the joint property is subject to the reporting obligation. 
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(N) 

  In the case of separation of property (Art. 247 et seqq. CC), it can be assumed that no reporting 
obligation arises for transactions made by the spouse of a person subject to the reporting obligation 
that involve the spouse’s assets. 

  

  Particularly in connection with joint ownership of acquired property and in cases in which the person 
subject to the reporting obligation is subject to foreign matrimonial property law, it will not always 
be easy for issuers to decide which specific cases are subject to the reporting obligation. Notably in 
cases such as these, issuers must adequately inform the persons subject to reporting obligations 
and notify them of the possible applicability of the reporting obligation. Ultimately, however, it is the 
responsibility of the person subject to the reporting obligation to decide whether or not to make a 
report. It is not the duty of the issuer to establish in individual cases whether a given transaction 
concerns, for instance, the acquired property or the spouse’s own property. 

  

  Exception: No possibility of influencing an investment decision: 
In a transaction involving the property of a person subject to the reporting obligation, an exception 
to the reporting obligation may be made if there is no possibility for the person subject to the report-
ing obligation to influence the investment decision. 

  

  To prevent possible abuse and evasion, SER holds that this exception should be applied with extreme 
reticence. That reflects the standing practice of SER since the implementation of the rules on disclo-
sure of management transactions. 

  

  By explicitly making asset management mandates subject to the reporting obligation (see N 87 et 
seqq.), only those transactions in which even the possibility that a person subject to the reporting 
obligation can influence an investment or disinvestment decision is excluded justifies an exemption 
from the reporting obligation. Whether or not use is made of this possibility to influence in individual 
cases does not affect the reporting obligation. 

  



Guideline DMT 
Completely revised version as of 1 February 2024 
Art. 56 – Disclosure of management transactions 

 

 

  11/51 
 

Article 
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  The blind trust, a concept of Anglo-Saxon law, is an example of customary non-applicability of the 
reporting obligation due to lack of influence of the person subject to the reporting obligation. In the 
classical structure of blind trust, the settlor – in the case at issue, the person subject to the reporting 
obligation – usually has no influence on the trustee's investment decisions. Furthermore, he has no 
right of information in connection with executed investments and the activities of the trustee. The 
trustee is completely independent of the settlor. If, on the other hand, a person subject to the re-
porting obligation has the possibility of an influence on the trustee’s investment decisions, it has to 
be assumed that a reporting obligation arises. 

  

  b) Transactions of related parties/significant influence 
Transactions of related parties carried out under the significant influence of a person who is subject 
to the reporting obligation are also subject to the reporting obligation. 
The reporting obligation for transactions of related parties ceases to apply when the individual no 
longer has a relationship with the related party (for instance in case of death). 

  

  The concept of «related party» defines the circle of relevant third parties more precisely.   

  A related party can be either a natural person or a legal entity. The relationship of the related party 
with the person subject to the reporting obligation has to be closer than that of other third parties. 
The reasons for this may be family, specific living conditions or the relationship of the person subject 
to the reporting obligation with a legal entity. Specific examples are provided in Art. 3 para. 2 DMT, 
N 89 et seqq., with the intention of giving the issuer and the person subject to the reporting obliga-
tion a better orientation. 

  

  The reporting obligation applies on transactions executed by a related party if the decision on the 
execution was made under significant influence of the person subject to the reporting obligation. 
Such transactions are reported in the name of the person subject to the reporting obligation. 

  

  In accordance with the wording of Art. 56 LR, it is not sufficient for the person subject to the reporting 
obligation to exercise subordinate influence on the investment decision; the influence on the related 
party’s transaction decision has to be significant. 
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LR Article text Information Note 

(N) 

  If a transaction of a related party is carried out under significant influence of several persons subject 
to reporting obligations, the individual persons subject to the reporting obligation have to report the 
transaction on a pro rata basis. In the publication comments field, it is recommended to mention 
that the natural person/legal entity is related to several persons subject to the reporting obligation 
and that the persons subject to the reporting obligation are reporting the transaction on a pro rata 
basis. 

  

  c) Transactions between persons subject to the reporting obligation and related parties 
Transactions between persons subject to the reporting obligation and related parties are only to be 
reported by the members of the issuer’s board of directors and executive committee (Art. 56 LR in 
conjunction with Art. 2 DMT). 
The obligation to report transactions between persons subject to the reporting obligation and their 
related parties ceases to apply when the individual leaves the board of directors or the executive 
committee or no longer has a relationship with the related party (for instance in case of death; see 
N 8). 

  

Art. 56 
para. 4 

The notification to the issuer 
must contain the following 
information: 
1. name and date of birth 

of the person subject to 
the reporting obligation; 

Content of the disclosure 
On persons subject to the reporting obligation see N 6 et seqq. 

  

 In accordance with Art. 56 para. 5 (2) LR, the name and date of birth of the person subject to the 
reporting obligation are not disclosed (seen N 68). However, these details may be disclosed to the 
appropriate authorities for the purposes of pursuing insider trading and market abuse. 
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 2. capacity of the person 
who is subject to the re-
porting obligation, as an 
executive member of the 
board of directors or 
member of the executive 
committee, or as a non-
executive member of the 
board of directors; 

Persons who carry out operational management tasks within the company are deemed executive 
members of the board of directors. Usually, a majority of the members of the board of directors do 
not carry out operational management tasks within the company (= non-executive members) (see 
also the Guideline DCG, annex point 3.1). 

  

 3. in the case of reportable 
transactions carried out 
by related parties, infor-
mation on whether the 
transaction was con-
cluded by a natural per-
son or a legal entity; 

On the concept of related parties, see N 36 et seqq. and 89 et seqq.   

 The name and date of birth of the related party are not to be disclosed.   

 4. type of transaction; 
 

The following types of transactions subject to the reporting obligation must be distinguished: 
– Purchase 
– Sale 
– Grant/Writing 

  

  On the type of transaction, also see N 114 et seqq.   

 5. type, total amount and 
ISIN of the equity securi-
ties and financial instru-
ments or, if no ISIN 

In accordance with Art. 56 para. 4 point 5 LR, the relevant International Securities Identification Num-
ber (ISIN) must be provided for listed equity and financial instruments. In the case of unlisted con-
version and purchase rights and financial instruments the main conditions associated with the secu-
rity in question must be disclosed. 
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 exists, the principal 
terms of the financial in-
struments; 

Disclosure of ISIN: in the case of notification of conversion and purchase rights and financial instru-
ments, the ISIN required is not the ISIN of the underlying instrument, i.e. the equity security listed 
on a SIX trading venue, but the ISIN of the conversion or purchase right or of the financial instrument. 

  

  On the main conditions, see Art. 4a DMT or N 102.   

  Details of the ISIN or the main conditions make it possible for market participants to make potential 
conclusions about possible motives for the conclusion of the transaction. 
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 6. total value of transac-
tion; 

Concerning the total value in general, see Art. 4b DMT or N 103.   

 Concerning the total value of transactions based on a pre-trading plan, see N 151 et seqq.   

  Concerning the total value of exercise-and-sell transactions, see N 117 et seqq.   

  Concerning the total value of a transaction on the exercise of cash settled financial instruments in-
volving a net cash payment, see N 141. 

  

 7. date of the transaction 
that is subject to the re-
porting obligation or, in 
the case of stock ex-
change trades, the date 
of execution; 

The reporting obligation for the person subject to the reporting obligation arises at the time the 
corresponding binding transaction is concluded (see Art. 7 DMT or N 142 et seqq.). 

  

 In the case of stock exchange transactions, the reporting obligation arises at the time the transaction 
is executed (see Art. 7 DMT or N 148). 

  

 8. date of the notification to 
the issuer from the per-
son who is subject to the 
reporting obligation. 

This information is not published (see Art. 56 para. 5 (2) LR or N 68).   

Art. 56 
para. 5 

The issuer must report the 
information listed under 
para. 4 to SIX Exchange Reg-
ulation within three trading 
days of receiving the notifi-
cation itself. With the excep-
tion of para. 4 point 1 and 
point 8, this information will 
be published. 

The issuer must publish the information according to Art. 56 para. 2 LR within three further trading 
days, calculated from receipt of the notification from the person subject to the reporting obligation, 
via SER’s electronic reporting platform for the disclosure of management transactions (MT reporting 
platform). 

  

 The period starts as soon as the corresponding information is available at the level of the issuer (see deci-
sion of the Sanction Commission of 17 March 2016, SaKo 2016 SaKo-2015-KTR-I/15/MT-I-15/MP-1/15, mar-
gin 8). 
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  The decision of the Committee of the Admission Board of 11 May 2006, ZUL-MT I/06, margin 35 et seqq. 
then states that knowledge is attributed in principle to a legal entity (i.e. the issuer) to the extent that the 
persons involved in a legal entity must have or have had knowledge of the specific transaction (cf. also in 
this regard the sanction notice of SIX Exchange Regulation dated 1 November 2011, SER-MT I/11, margin 58 
et seqq. and sanction notice of SIX Exchange Regulation of 7 July 2020, SER-MT I/20, margin 94). 

  

  Accordingly, issuers must make internal arrangements to ensure that notifications received from 
persons subject to the reporting obligation are disseminated internally in good time for them to be 
published on the MT reporting platform within the prescribed deadlines. 

  

  Even if the person subject to the reporting obligation had not reported the transaction to the issuer within 
the deadline, the issuer is still obliged to disclose the notification transmitted to him or her within three 
trading days (see decision of the Committee of the Admission Board of 11 May 2006, ZUL-MT I/06). 

  

  The trading days are calculated according to trading calendar of SIX Swiss Exchange Ltd.   

  Example: 
Thursday, 3 May:  Transaction 
Monday, 7 May:  Notification to the issuer 
Thursday, 10 May:  Issuer notifies SER (publication follows immediately, see N 162) 
To comply with the deadline, it is sufficient for the issuer to disclose the information via the MT re-
porting platform before midnight on 10 May. 

  

  The name and date of birth of the person subject to the reporting obligation (Art. 56 para. 4 point 1 
LR) and the date of the notification to the issuer (Art. 56 para. 4 point 8 LR) are not published. 

  

  The issuer must make the necessary arrangements so that it can at all times comply with the obligation to 
disclose management transactions. In particular, the short deadlines in connection with the reporting and 
publication deadlines assume the appropriate arrangements (see decision of the Committee of the Admis-
sion Board of 2 July 2006, ZUL-MT III/06, margin 39). 
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  A single person responsible for reporting is not a sufficient organisation for the purposes of ensuring the 
timely disclosure of management transactions (see sanction notice of SIX Exchange Regulation of 4 Febru-
ary 2013, SER-MT II/12-AHP I/12-Listing I/12, margin 51). 

  

  In the case of absences on account of business, illness or holiday, a substitution has to be organised in 
order to fulfil the obligations to disclose (see decision of the Committee of the Admission Board of 2 July 
2006, ZUL-MT III/06, margin 39; decision of the Sanction Commission of 12 March 2009, SaKo/MT/I/08, 
margin 8; sanction notice of SIX Exchange Regulation of 24 February 2012, SER-MT I/12, margin 32). 

  

  The issuer must set up an appropriate internal reporting system. In addition to (repeated) instructions for 
the persons subject to the reporting obligation and persons responsible for reporting, an internal system 
ensuring compliance with the provisions must also be set up. The issuer is obliged to monitor this reporting 
system on an ongoing basis and, where appropriate, adjust it to reflect the circumstances to make it ap-
propriate (again) (see sanction notice of SIX Exchange Regulation of 7 July 2020, SER-MT I/20, margin 100 
seq.). An appropriate reporting system requires, in particular, that the persons subject to the reporting 
obligation are informed of the obligation to disclose management transactions. This includes, in particular, 
knowledge of the transactions subject to the reporting obligation and the short reporting deadlines (see 
sanction notice of SIX Exchange Regulation of 13 May 2015, SER-MT-I/14, margin 47 with further substan-
tiation). In addition, the duties and responsibilities in connection with the internal processes must be clearly 
defined and allocated (sanction notice of SIX Exchange Regulation of 1 November 2011, SER-MT I/11, mar-
gin 47). 

  

  The correct handling of the MT reporting platform of SER by the issuer’s authorised employees is a prereq-
uisite for a functioning reporting system (see decision of the Sanction Commission of 12 March 2009, 
SaKo/MT/I/08, margin 8). 

  

  The issuer is responsible for adequately training the employees in question and giving them clear instruc-
tions (decision of Committee of the Admission Board of 18 December 2006, ZUL-MT VI/06, margin 22, de-
cision of the Committee of the Admission Board of 29 January 2007, ZUL/MT/VII/06, margin 35 and sanction 
notice of SIX Exchange Regulation of 19 May 2009, SER-MT I/09, margin 42). 
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Art. 56 
para. 6 

SIX Exchange Regulation 
maintains a database of the 
notifications that it has re-
ceived. The notifications will 
be stored for a period of four 
years. The notifications that 
are published can be ac-
cessed by the public for a pe-
riod of three years. 

On the database, see N 169 et seqq.   
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Art. 89k – Disclosure of management transactions 

Art. 89k In addition to the members 
of the board of directors and 
the executive committee, 
sponsors and founding 
shareholders of the SPAC are 
also deemed to be persons 
subject to the reporting re-
quirements of Art. 56 para. 2 
LR. 

Special Purpose Acquisition Companies (SPACs) within the meaning of Art. 89h et seqq. LR are com-
panies limited by shares according to Swiss law whose exclusive purpose is the direct or indirect 
acquisition of an acquisition target (or, in the case of simultaneous acquisition, of several acquisition 
targets) or the merger with one or more operating acquisition targets (De-SPAC) and which are dis-
solved after a maximum of three years from the first trading day, provided that no De-SPAC has been 
completed by then. 

  

 Art. 89k LR forms part of the conditions for maintaining SPAC listing and sets out further details on 
the persons subject to the reporting obligation for the disclosure of management transactions at 
SPACs. 

  

  The MT reporting platform has a field specifically for sponsors and founding shareholders of SPACs.   
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(N) 

Art. 89p – Disclosure of Management Transactions 

Art. 89p Until one month after the 
end of the lock-up-period, in 
addition to the members of 
the board of directors and 
the executive committee, 
sponsors and founding 
shareholders of the SPAC are 
also deemed to be persons 
subject to the reporting re-
quirements of Art. 56 para. 2 
LR. 

Art. 89p LR forms part of the conditions for maintaining listing after executing a De-SPAC and speci-
fies that, until one month after the end of the lock-up-period, sponsors and founding shareholders 
are deemed to be persons subject to the reporting requirements of Art. 56 para. 2 LR. 

  

 The MT reporting platform has a field specifically for sponsors and founding shareholders of SPACs.   
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LR Article text Information Note 

(N) 

Art. 100 – Management Transactions 

Art. 100 Art. 56 and the Directive on 
the Disclosure of Manage-
ment Transactions apply to 
the disclosure of transac-
tions in global depository re-
ceipts and in underlying 
shares by members of the 
board of directors and the 
executive committee of the 
issuer. 

Art. 100 LR forms part of the conditions for maintaining listing of global depository receipts (GDR) 
within the meaning of Art. 90 LR. In addition to transactions in global depository receipts, transac-
tions in underlying shares executed by members of the board of directors and the executive com-
mittee of the issuer are also subject to the reporting obligation. 
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Directive on the Disclosure of Management Transactions  

I. General provisions  

Art. 1 – Scope of applicability 

Art. 1 
para. 1 

The duty to disclose man-
agement transactions ap-
plies to all issuers whose eq-
uity securities have their 
primary listing on SIX Swiss 
Exchange Ltd. 

Art. 1 para. 1 DMT repeats the principle on the scope of application set out in Art. 56 para. 2 LR (see 
N 5). 

  

Art. 1 
para. 2 

Transactions in listed and 
unlisted securities of the is-
suer have to be reported if at 
least one category of equity 
securities is listed. 

This means that it is immaterial whether only a part of the equity securities (e.g. registered shares) 
are listed and another part (e.g. bearer shares) are not. Thus, transactions in unlisted securities of 
the issuer as also have to be reported if at least one category of equity securities is listed. 
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Article 
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(N) 

II. Disclosure to the issuer by persons subject to the reporting obligations  

Art. 2 – Persons subject to reporting obligations 

Art. 2 
para. 1 

In keeping with Art. 56 LR, 
the members of the board of 
directors and of the execu-
tive committee of an issuer 
are obliged to report man-
agement transactions. 

The provision is based on Art. 56 para. 2 LR (see N 6 et seqq.).   

 Regarding SPACs, see Art. 89k and 89p LR, as well as N 76 et seqq.   

Art. 2 
para. 2 

(cancelled)    
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Article 
DMT Article text Information Note 

(N) 

Art. 3 – Principle of the reporting obligation 

Art. 3 
para. 1 

An individual is obliged to re-
port a transaction if it has a 
direct or indirect effect on 
his/her assets. Transactions 
whose execution the person 
subject to the reporting obli-
gation has no possibility to 
influence are not subject to 
the reporting obligation. In 
particular transactions exe-
cuted within the framework 
of an asset management 
agreement are subject to the 
reporting obligation. 

Transactions executed within the framework of an asset management agreement are in principle 
subject to the reporting obligation (see also N 34 et seqq.). 

  

 The relevant question in connection with the disclosure of management transactions is whether or 
not the person subject to the reporting obligation has the legal or factual possibility to exert influence 
on the asset manager. It must be assumed that factually there is always the possibility of exerting 
influence. If in special cases this possibility is excluded, the reporting obligation does not apply (see 
in particular the statements on the «blind trust» in N 35). However, under Swiss law such constructs 
are hardly conceivable. 

  

Art. 3 
para. 2 

Furthermore, transactions 
executed by related parties 
(legal entities and natural 
persons), or partnerships, or 
institutions acting on a fidu-
ciary basis, must be reported 
if such transactions are car-
ried out under the significant 
influence of a person who is 
subject to the reporting obli-
gation. Furthermore, trans-
actions between persons 
who are subject to the 

Art. 56 para. 3 (3) LR forms the basis for Art. 3 para. 2 DMT (see N 36 et seqq.).   

 A management position in the sense of art. 3 para. 2 point 3a DMT is a position held by a person who 
is member of an executive committee of a legal entity (e.g. a member of the board of directors, mem-
ber of the executive committee, member of the foundation board, CEO, etc.). 

  

 A person who can determine the decisions of a company independent of third parties controls the 
company within the meaning of art. 3 para. 2 point 3b DMT. The applicable criterion in this case is 
not legal, but actual control. Thus, control of a joint stock company may already be exercised by less 
than 50% of the voting rights. 

  

 Persons who hold a position in relation to a company or organisation (e.g. a trust) that entitles them 
to claim monetary benefits are defined as beneficiaries of this company or this institution within the 
meaning of art. 3 para. 2 point 3c DMT. 
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 reporting obligation and re-
lated parties are also subject 
to the reporting obligation. 
Related parties may include, 
for example: 
1. domestic partners; 
2. individuals living in the 

same household as the 
person subject to the re-
porting obligation; 

3. legal entities, partner-
ships and fiduciary insti-
tutions, if the person 
subject to the reporting 
obligation: 
a. holds a management 

position within that 
entity, 

b. controls the com-
pany directly or indi-
rectly, 

c. is a beneficiary of this 
company or institu-
tion. 

Examples: 
− Joint stock company A (A Ltd) buys equity securities of a primary-listed issuer. A person work-

ing for the issuer who is subject to the reporting obligation holds 60% of A Ltd.  
The person subject to the reporting obligation must report the transaction executed by 
A Ltd., since he or she has financial control of A Ltd. 

− Joint stock company A (A Ltd) buys equity securities of a primary-listed issuer. A person work-
ing for the issuer who is subject to the reporting obligation holds 40% of A Ltd.  
The person subject to the reporting obligation may possibly have to report the transaction of 
A Ltd. It must be established whether or not he or she factually controls A Ltd. 

− A person subject to the reporting obligation is a member of the foundation board of the pen-
sion fund of an issuer. The investment advisory committee decides to sell shares of the issuer 
to the value of CHF 1,000,000.  
If the decision of the investment advisory committee is based on the significant influence of 
the person subject to the reporting obligation, the person subject to the reporting obligation 
has to notify the transaction. 
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DMT Article text Information Note 

(N) 

Art. 4 – Reportable transactions 

Art. 4 
para. 1 

The reporting obligation co-
vers: 
1. equities or similar shares 

in an issuer;  
2. conversion, purchase or 

sale rights that provide 
for or permit actual deliv-
ery with rights as per 
point 1, or with conver-
sion, purchase or sale 
rights from the issuer; 

3. financial instruments 
that provide for or per-
mit a cash settlement 
and other contracts for 
difference whose perfor-
mance depends on 
rights under points 1 
or 2. 

For the reporting obligation of transactions involving preferential subscription rights, see N 123 et 
seqq. 

  

 The reporting obligation applies, for example, also to phantom stocks, American Depositary Receipts 
(ADR), etc. 

  

 The reporting obligation for financial instruments applies regardless of whether they provide for or 
permit cash settlement or actual delivery. 

  

 Bonds unrelated to shares (e.g. zero bonds or medium-term notes) are not subject to the reporting 
obligation. 

  

 If a person subject to the reporting obligation grants a preemptive right to a third party for shares 
(or financial instruments pursuant to Art. 4 para. 1 DMT), or if a person subject to the reporting obli-
gation is granted a preemptive right for shares (or financial instruments) by a third party, this need 
not be reported as a management transaction. However, there is a reporting obligation if the 
preemptive right is exercised. 

  

Art. 4 
para. 2 

Financial instruments under 
para. 1 point 3, for which less 
than one third of perfor-
mance is dependent upon 
rights under para. 1 points 1 
and 2, are not subject to the 
reporting obligation. 

In principle, the reporting obligation does not apply to fund units, index products or baskets, if the 
value of these instruments is not materially dependent on the value of equity securities or other 
rights to purchase or sell equity securities of the issuer. There is no material dependency on perfor-
mance in this sense if less than one third of performance is dependent upon the performance of 
rights as per Art. 4 para. 1 points 1 and 2 DMT. 

  

 The indicated financial instruments covered by Art. 4 para. 2 DMT include units in collective invest-
ment schemes and Exchange Traded Funds (ETF) or basket products. 
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(N) 

Art. 4 
para. 3 

An issuer's transactions in its 
own equity securities or re-
lated financial instruments 
are not subject to the report-
ing obligation. 

The issuer is not required to report own transactions, even in cases where one or more persons 
subject to the reporting obligation made the relevant decision for the issuer. 
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DMT Article text Information Note 

(N) 

Art. 4a – Disclosure of main conditions 

Art. 4a If the conversion or pur-
chase right or the financial 
instrument is not listed, the 
notification must contain the 
main conditions. In principle, 
the following details are re-
quired: 
1. Subscription ratio; 
2. Strike price; 
3. Exercise period; 
4. Exercise type; 
5. Underlying (if the com-

pany has several types of 
shares); 

6. Further details or de-
scriptions to illustrate 
the conversion and 
share purchase right or 
financial instruments, if 
necessary for an under-
standing of the instru-
ment. 

This provision is based on Art. 56 para. 4 point 5 LR and specifies the principal terms to be disclosed 
if no ISIN exists. 
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DMT Article text Information Note 

(N) 

Art. 4b – Total value of transaction 

Art. 4b 
para. 1 

The total value of the trans-
action is the price of the sin-
gle rights multiplied by the 
amount of purchased, sold 
or granted rights. 

This provision is based on Art. 56 para. 4 point 6 LR and specifies the definition of the total value of a 
transaction. 

  

 Bank fees have no impact on the total value of the transaction.   

 For example, A sells through the intermediary of his or her bank 10,000 shares of an issuer at a price 
of CHF 14.50. For the settlement of this transaction, the bank charges fees amounting to CHF 3,000 
and credits the account of A for CHF 142,000. The total value of the transaction in this case is 
CHF 145,000 (14.50 × 110,000 = 145,000). 

  

  In the case of acquisition of shares at a reduced price, the actual (i.e. the reduced) price must be 
indicated. The total value must be greater than 0. 

  

  In particular in the context of employee equity participation schemes, it is possible that at the time 
the reporting obligation arises either only the total amount for the transfer of equities or financial 
instruments at a later time is known or the number of rights is known, but not the price at which 
these will be transferred at a later time. 

  

  Although in the case in which a person subject to the reporting obligation knows only the total 
amount paid for the equities or financial instruments received, but not the price of the individual 
rights, the total value of the transaction can be established without any difficulty, it is difficult to 
establish the total number of rights. In this case, the total number must set as 1 and the method to 
be used for the calculation in the future must be explained in the notification and in the publication. 
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  Example 1: 
The CFO of an issuer receives a bonus of CHF 800,000; he can choose to receive this bonus either in 
equities or in cash. On 1 December, the CFO decides in favour of equities. The equities are allotted 
to him at the price at the close of trading on 1 March of the following year. 
The notification of 3 December contains the following details: 
Total value of the transaction: CHF 800,000 
Total number of equity securities: 1 
Further transaction details : The total number of equity securities is calculated on the basis of the 
price at the close of trading on 1 March (CHF 800,000: price at close of trading 1 March) 

  

  In the case in which the number of rights, but not their price is known, the total value and the market 
price at the time the reporting obligation arose must be disclosed. The method of calculation must 
be disclosed in the notification and in the publication as well as the formula for the future calculation 
of the actual total value of the transaction. 

  

  Example 2: 
Under an employee equity participation scheme, the CFO of an issuer can choose between 100,000 
shares in the company or a cash sum. The shares will be allotted at the price at the close of trading 
on 1 March or the corresponding cash sum will be paid into the CFO's bank account. On 1 February, 
the CFO decides in favour of the shares. On 1 February, the share closed at CHF 8.20. 
The notification of 3 February contains the following details: 
Total value of the transaction: CHF 820,000 
Total number of equity securities: 100,000 
Further transaction details : The calculation of the total value of the transaction is based on the price 
at the close of trading on 1 February. The equities are deposited in the custody account of the person 
subject to the reporting obligation on 1 March at the closing price on 1 March (total value = 100,000 
× closing price). 
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Art. 4b 
para. 2 

The total value of the trans-
action must be indicated in 
Swiss francs (CHF). 

   

Art. 4b 
para. 3 

The applicable exchange 
rate for the conversion of 
foreign currencies into CHF 
is the exchange rate in effect 
at the time of the transac-
tion. 
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(N) 

Art. 5 – Types of reportable transaction 

Art. 5 
para. 1 

The reporting obligation co-
vers the acquisition, disposal 
and grant (writing) of rights 
in the sense of Art. 4. If a 
transaction cannot be ade-
quately described using 
these terms, it must be de-
scribed. 

Art. 5 para. 1 DMT establishes that the reporting obligation applies to both the purchase and the sale 
of rights in the sense of Art. 4 DMT (see N 94 et seqq.). Furthermore, the reporting obligation applies 
to the grant of rights in the sense of Art. 4 para. 1 points 2 and 3 DMT. 

  

 Concerning the allocation of rights in connection with an employee equity participation scheme, see 
N 133. Concerning the allocation of preferential subscription rights, see N 124. 

  

 The exercise of the rights under Art. 4 para. 1 points 2 and 3 DMT (see N 94 et seqq.) does not in 
principle have to be reported. However, when rights that were not subject to the obligation to report 
at the time of purchase or allocation on account of the provision of Art. 6 DMT are exercised, they 
are subject to the reporting obligation (see N 138). 

  

  An exercise & sell transaction (exersale) is the exercise of purchase rights (generally call options) 
immediately followed by the sale of the equity securities resulting from such exercise. In principle, 
this are two transactions: an exercise of purchase rights at the strike price and the sale of the shares 
acquired through the exercise of purchase rights. 

  

  As an easing, SER practice does not require exersales to be reported as two separate transactions 
(acquisition of shares by exercising purchase rights and disposal of shares), but as a sale of equity 
securities. It is irrelevant whether the exercise of the purchase rights is subject to the reporting obli-
gation or not pursuant to Art. 6 para. 3 DMT (see N 138). 

  

  Exersales must be labelled as such. In the «Further transaction details» field, it must be noted that 
the transaction is an «exersale». 

  

  The difference between the strike price of the purchase right and the actual sale price of the equity 
security is decisive in calculating the total value of an exersale transaction. This difference is then 
multiplied by the number of rights sold. 
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  Example: 
The CEO of a company is allotted 100,000 call options in accordance with his/her employment con-
tract. 
Strike price of the options: CHF 49.50 apiece. 
Price of the underlying asset at the time of execution: CHF 50. 
The CEO exercises the options and at the same time sells the 100,000 shares derived therefrom for 
CHF 50 apiece. 
Total value of the transaction: (CHF 50 – CHF 49.50 = CHF 0.50) × 100,000 shares = CHF 50,000. 

  

  The acquisition of put options must be treated as a purchase of options (and not as a disposal of 
shares). The legal, not the financial, point of view is relevant. Hence, the acquisition of a put option 
constitutes the purchase of a right to sell and not already the sale of an underlying asset (e.g. a 
share). The ISIN, which must be included in the notification, or the principal terms of the option (see 
N 50 et seqq.) make it clear that the reported acquisition is the purchase of a put option (and not the 
sale of an underlying). 

  

  The purchase and disposal of preferential subscription rights based on corporation law (e.g. pref-
erential subscription rights in connection with capital increases [Art. 652b Swiss Code of Obliga-
tions/CO] and preferential subscription rights in connection with the creation of participation capital 
[Art. 656g CO]) or on a contractual basis are subject to the reporting obligation. 

  

  The original allocation of preferential subscription rights as per Art. 652b CO in the amount of the 
existing participation rate is, however, not the result of a new investment decision and hence is not 
subject to the reporting obligation. 

  

  Similarly, the non-exercise of the allocated preferential subscription rights is not subject to the re-
porting obligation. By contrast, the sale and the purchase of originally allocated preferential sub-
scription rights are subject to the reporting obligation. 
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  The exercise of originally allocated preferential subscription rights is an independent investment de-
cision that may send a signal to the market and is subject to the reporting obligation as a purchase 
of shares. The exercise of purchased preferential subscription rights, however, is not subject to the 
reporting obligation. 

  

  The writer is not required to report the exercise of the rights by the purchaser. Although the exercise 
of a call option results in the disposal of shares by the writer, this disposal takes place without a 
conscious decision on the part of the writer. 

  

  Example: 
The person subject to the reporting obligation (CEO of an issuer) writes ten call options. Each call 
option confers the right to purchase one share of the issuer. These options are acquired by a third 
party for CHF 1 apiece. 
The person subject to the reporting obligation must report the transaction as a management trans-
action within two trading days of the rights being written. The total value of transaction is CHF 10. 
The third party subsequently exercises the call options. The person subject to the reporting obliga-
tion must deliver ten shares of the issuer to the third party. 
There is no reporting obligation on the part of the person subject to the reporting obligation in con-
nection with the delivery of the ten shares of the issuer. 

  

  The information on preferential subscription rights also applies mutatis mutandis to pre-emptive 
subscription rights pursuant to Art. 653c CO. 

  

Art. 5 
para. 1bis 

Transactions between per-
sons subject to the reporting 
obligation and related par-
ties must be described. 

See N 6 for information on the persons subject to reporting obligation. 
When describing the transaction, it is recommended that the relationship between the person sub-
ject to the reporting obligation and the related party be described (in anonymised form) (see Art. 3 
para. 2 DMT), for example: Sale of shares to domestic partner; sale of shares to family member; pur-
chase of shares from directly controlled legal entity. 
In those cases involving the application of Art. 5 para. 3 DMT, it is recommended that the original 
transaction be described (see example in N 132). 
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Art. 5 
para. 2 

Pledges, usufruct, securities 
lending, inheritances, gifts, 
disputes involving marital 
property, legacies (Art. 484 
Swiss Civil Code) and endow-
ments for the purpose of es-
tablishing foundations un-
der Swiss law are not subject 
to the reporting obligation. 

Such transactions do not send any signals to the market, meaning that they are not subject to the 
reporting obligation. 
 

  



Guideline DMT 
Completely revised version as of 1 February 2024 
Art. 5 – Types of reportable transaction 

 

 

  36/51 
 

Article 
DMT Article text Information Note 

(N) 

Art. 5 
para. 3 

If a transaction between a 
person subject to the report-
ing obligation and a related 
person is conducted on the 
basis of an exception pursu-
ant to para. 2, the subse-
quent transaction of the re-
lated person with a third 
party is subject to the report-
ing obligation, regardless of 
whether the assets of the 
person subject to the report-
ing obligation are affected or 
whether or not the transac-
tion is carried out under the 
significant influence of the 
person subject to the report-
ing obligation. 

Insofar as a transaction between a person subject to reporting obligation and a related person is 
conducted on the basis of an exception pursuant to Art. 5 para. 2 DMT (e.g. gifts, inheritance, etc.), 
the subsequent transaction of the related person with a third party is subject to the reporting obli-
gation, regardless of whether the assets of the person subject to the reporting obligation are affected 
or whether or not the transaction is carried out under the significant influence of the person subject 
to the reporting obligation. Responsibility for notifying the issuer lies with the persons subject to the 
reporting obligation. 
Example: 
A member of the board of directors donates shares of the issuer to a natural person who is a related 
person. Pursuant to Art. 5 para. 2 DMT, this gift to the related party does not trigger a reporting 
obligation for the member of the board of directors as person subject to the reporting obligation. 
However, if the related person subsequently sells these shares, then this transaction is subject to the 
reporting obligation pursuant to Art. 56 para. 3 LR in conjunction with Art. 5 para. 3 DMT (reporting 
obligation concerning the subsequent transaction). The member of the board of directors, as person 
subject to the reporting obligation, is responsible for notifying the issuer in a timely manner (no later 
than the second trading day after the reportable transaction has been concluded or, in cases involv-
ing transactions undertaken on a stock exchange, after execution of the transaction by the related 
person). 
The reporting obligation concerning the subsequent transaction ceases to apply when the individual 
leaves the board of directors or the executive committee or no longer has a relationship with the 
related party (for instance in case of death; see N 8 and 42). 

  



Guideline DMT 
Completely revised version as of 1 February 2024 
Art. 6 – No reporting obligation for compensatory transactions 

 

 

  37/51 
 

Article 
DMT Article text Information Note 

(N) 

Art. 6 – No reporting obligation for compensatory transactions 

Art. 6 
para. 1 

No reporting obligation ex-
ists if the given transaction 
takes place on the basis of an 
employment contract or is 
part of a compensation 
scheme and the person sub-
ject to the reporting obliga-
tion cannot cause such 
transaction to take place by 
his/her conscious decision. 

In accordance with Art. 6 para. 1 DMT, the following two conditions must be fulfilled for a transaction 
not to be subject to the reporting obligation: 

− the transaction is based on an employment contract or is part of a compensation scheme;  
and 

− the person subject to the reporting obligation cannot cause the transaction to take place 
through his/her conscious decision. 

  

 A transaction is based on an employment contract if the transaction is regulated in the employment 
contract. Thus, e.g. the annual allocation of a final or determinable number of shares or purchase 
rights may be defined in the employment contract. 

  

  Hence, a transaction is subject to the reporting obligation if the person subject to the reporting obli-
gation can cause this transaction to take place through his/her conscious decision, for example, if 
the person subject to the reporting obligation is able to choose how the remuneration takes place, 
for instance: 

− whether in cash or shares; 
− whether in shares or options; 
− whether in options of program A or options of program B; 
− whether in shares/options or no payment at all. 

  

  If the person subject to the reporting obligation can cause the transaction to take place through 
his/her conscious decision, the day on which the conscious decision is made is the «date of the bind-
ing transaction», see also N 142 et seqq. on the time the reporting obligation arises. 

  

Art. 6 
para. 2 

Specifically, this means that 
the final allocation of rights 
in accordance with Art. 4 
para. 1 is not subject to the 
reporting obligation. 

This provision gives more specific expression to the principle set out in Art. 6 para. 1 DMT (see N 133).   
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Art. 6 
para. 3 

The subsequent exercise or 
sale of such rights is subject 
to the reporting obligation, 
however. 

The exercise of rights in the sense of Art. 4 para. 1 points 2 and 3 DMT which were acquired on the 
basis of an employment contract or as part of a compensation scheme and whose acquisition was 
not the result of a conscious decision on the part of the person subject to the reporting obligation is 
subject to the reporting obligation. 

  

  If, e.g., a call option is exercised and this transaction is subject to the reporting obligation (see N 138), 
the exercise of the option must be reported as a «purchase of shares». In the «Further transaction 
details» field, it must be noted that this purchase is the result of exercising a call option. In addition, 
the ISIN and the main conditions must be provided (see N 50). 

  

  Example: 
On the basis of his or her employment contract, the CEO of an issuer, a person subject to the report-
ing obligation, has to take 50% of his or her bonus, an amount totalling CHF 1,000,000, in the form 
of call options of the issuer of CHF 1 apiece. Each option entitles the holder to acquire one share of 
the issuer. Regarding the other 50% of the bonus, the CEO can choose to take it in call options or 
cash. He decides to take it in cash. 
The person subject to the reporting obligation is not required to report the purchase of the 500,000 
call options. 
From these 500,000 call options, whose purchase is not required to be reported as a management 
transaction by the person subject to the reporting obligation, the person subject to the reporting 
obligation exercises 200,000 call options six months later and thereby acquires 200,000 shares of the 
issuer. 
The person subject to the reporting obligation must report the purchase of these 200,000 shares. 
Alternative: 
If the person subject to the reporting obligation were to take the remaining 50% of the bonus in call 
options as well, this acquisition of 500,000 call options would need to be reported. 
The exercise of these 500,000 options, whose purchase was required to be reported, is not, on the 
other hand, required to be reported as a management transaction. 
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  In the case of an exercise of financial instruments with cash settlement (on the reporting obligation 
for the exercise of financial instruments, see N 138) the total value of the transaction is, as in the case 
of exersales (see N 120), the difference between the strike price of the financial instrument and the 
share price at the time of the exercise. Here, again, it must be stated that the report is being made 
as a result of the exercise of a financial instrument with cash settlement. In addition, the ISIN and 
the main conditions of the instrument must also be reported and published. 
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Art. 7 – Commencement of the reporting obligation 

Art. 7 
para. 1 

The reporting obligation 
arises when the correspond-
ing reportable transaction is 
concluded, regardless of 
whether or not it has condi-
tions attached. In the case of 
transactions settled via an 
exchange the reporting obli-
gation arises with the execu-
tion of the order (so-called 
«matching»). 

The reporting obligation arises with the conclusion of the contract («binding transaction»), not with 
its implementation («disposition»). The delivery and the time when the relevant security is credited 
to the safekeeping account of the person subject to the reporting obligation are irrelevant in this 
regard. 

  

 The reporting obligation for conditional transactions arises not with the fulfilment of the condition, 
but at the time the contract relating to the conditional transaction is concluded. 

  

 Example: 
A and B, the two persons subject to the reporting obligation, conclude a contract regarding the pur-
chase/sale of shares of an issuer in the amount of CHF 110,000 on 24 September. The execution of 
the transaction is subject to the condition that B, who is subject to the reporting obligation, works 
for the issuer on 31 December in the context of an unterminated employment relationship. 
The reporting obligation arises on 24 September, regardless of whether the condition is fulfilled or 
not. 
No report must be made once the condition has been / not been met, since at the time of the (con-
ditional) binding transaction the signal has already been sent to the market. Whether or not the dis-
position takes place is irrelevant to the recipient of the information in the context of the disclosure 
of management transactions. 
If the person subject to the reporting obligation wishes to emphasise the conditional nature of the 
transaction, the condition may be explained in the «Further transaction details» field. 

  

  The reason for the connection with the binding transaction is that the supply of information to inves-
tors only makes sense if the market is notified of the transaction at the time of the binding transac-
tion, because the person subject to the reporting obligation takes a decision to invest or divest at 
this time at the latest. If the reporting obligation were linked to the disposition, the market would 
not have the opportunity to draw timely conclusions regarding the future development of the price 
of an equity security on the basis of a transaction carried out by a person subject to the reporting 
obligation. 
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  In the case of the allocation of rights (cf. N 124 and 133 et seqq.), the day of the conscious decision 
of the person subject to the reporting obligation is decisive for the acquisition of corresponding 
rights. The reporting deadline is calculated from the day on which the senior management member 
or the member of the board of directors decides to take all or part of his/her bonus in shares or 
financial instruments (see N 142 above). 

  

  If the person subject to the reporting obligation makes his/her decision in favour of rights or cash at 
a time before the number of allocated rights is determined or determinable (e.g. before the size of 
the bonus is known), no agreement comes into effect with the decision of the person subject to the 
reporting obligation. Thus, this date is immaterial for the disclosure deadline. In this case, the trans-
action date is the earliest possible time at which the number of rights or the total value of the trans-
action are determinable. Usually, this is when the board of directors makes a decision about the size 
of the bonus. 

  

  In the case transactions settled via an exchange, the reporting obligation arises with the execution 
of the order, the so-called matching. Reporting cannot be postponed until clearing and settlement 
(processes used to implement and manage deliveries and transfers in connection with securities 
transactions) are complete. 

  

  It is advisable for a person subject to the reporting obligation to contact his/her bank ahead of time 
in order to ensure that he or she will be notified in good time of the conclusion of stock market 
transactions so that a report can be sent to the issuer in a timely manner. 

  

  For persons subject to a reporting obligation that issue orders – particularly limited orders – to their bank, 
it is strongly recommended that they instruct their bank to send the person subject to a reporting obligation 
a precise statement without delay – i.e. preferably on the date of execution. Otherwise, it is generally likely 
to very difficult to comply with the short reporting deadlines (see sanction notice of SIX Exchange Regula-
tion of 19 May 2009, SER-MT I/09, margin 51). 

  

  Pre-trading plans are programmes in which the person who is subject to the reporting obligation 
agrees to transactions on dates that have been fixed in advance or during certain periods that have 
been fixed in advance. Each of the individual, subsequent transactions takes place without the person 
subject to the reporting obligation being able to exert any further influence on them. 
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  Transactions provided for under a pre-trading plan may be disclosed using a single report. Alterna-
tively, there is also the option of reporting each individual transaction separately. If the individual 
transactions are reported separately, the deadline of two trading days pursuant to Art. 56 para. 2 LR 
shall commence on execution of the transaction (for transactions that are settled via the exchange) 
or conclusion of the respective reportable transaction. 

  

  If all transactions to be executed under a pre-trading plan are indicated in one report, the deadline 
of two trading days pursuant to Art. 56 para. 2 LR shall commence on conclusion of the pre-trading 
plan. The individual transactions executed as part of the pre-trading plan are no longer required to 
be reported as a consequence. In this case, notification includes the total value of all transactions 
provided for under the plan. 

  

  For example, if a sales plan has a minimum price for a sale, the total number of the rights to be sold 
must be multiplied by this price and the result reported as the total value of the transaction. If in an 
exceptional case the total value cannot be calculated, it can be reported as CHF 1 (on the calculation 
of the total value of a transaction, see also N 54 et seqq.). In any case, the key data of the program 
(e.g. duration, transaction price bands etc.) must be reported and published. 

  

  If, after signing the pre-trading plan, the person subject to the reporting obligation nevertheless is 
able to influence or exercises influence on the following transactions, these transactions must be 
reported individually (see N 151). In such a case, the pre-trading plan is considered as being cancelled 
(see N 156). 

  

  If, exceptionally, a pre-trading plan is modified or cancelled, the person subject to the reporting ob-
ligation must notify this to the company. 

– If the terms of a notified pre-trading plan are modified, a new notification with the actual 
terms must be reached. This notification must refer to the previous published notification of 
the modified plan. 

– The notification of the cancellation of a pre-trading plan must indicate the volume of trans-
actions already carried out until the cancellation of the plan, and the statement must explain 
that the disclosed pre-trading plan reported on [date] for [volume] was cancelled. 
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  Example: 
On 2 August, the CEO of a company concludes a pre-trading plan for the sale of 100,000 shares in 
the next six months. The limit price for selling the shares is CHF 10. 
The person subject to the reporting obligation reports a sale of equity securities. The reporting dead-
line runs from 2 August. The total number of equity securities is 100,000; the total value must be 
reported as CHF 1,000,000 (number of equity securities × minimum selling price). Date of the binding 
transaction is 2 August. The «Further transaction details» field must note that it is a pre-trading plan 
over six months starting on 2 August and that the minimum selling price has been set at CHF 10. 

  

Art. 7 
para. 2 

Only one notification is re-
quired where several trans-
actions of the same type pur-
suant to Art. 5 para. 1 and 
the same nature pursuant to 
Art. 4 para. 1 are made on 
the same day. It is not per-
missible to offset purchases 
and sales (prohibition of net-
ting). 

If more than one transaction is carried out on a single day by a person subject to the reporting obli-
gation, it is permissible to aggregate each the number of purchased, sold or granted rights. Only 
transactions of the same type as defined in Art. 5 DMT (see N 114) on rights of the same type as 
defined in Art. 4 para. 1 DMT (see N 94) carried out by the same person subject to the reporting ob-
ligation may benefit from this relaxation. 
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  Examples: 
On Monday, 24 September, person A, who is subject to the reporting obligation, buys 50 registered 
shares of an issuer in the total amount of CHF 50,000. On the same day, his wife, B, acting under the 
significant influence of her husband (see N 36 et seqq. and 90 et seqq.) also buys 50 registered shares 
in the total amount of CHF 51,000. 
By Wednesday, 26 September, at the latest, A will notify the issuer of the purchase of 100 registered 
shares in the total amount of CHF 101,000 on 24 September.  
On Monday, 24 September, person A, who is subject to the reporting obligation, buys 50 registered 
shares of the issuer; the transaction is executed on exchange in three trades: ten registered shares 
in the total amount of CHF 9,998 are purchased at 10:02, nine registered shares in the total amount 
of CHF 9,120 at 14:34, and finally, 31 registered shares in the total amount of CHF 31,520 at 15:45. 
By Wednesday, 26 September, at the latest, A must notify the issuer of the purchase of 50 registered 
shares in the total amount of CHF 50,638 on 24 September. 
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Art. 7a – Offer in a takeover process 

Art. 7a If any persons subject to the 
reporting obligation offer 
equity securities to the offe-
ror as part of a takeover pro-
cess, the reporting obliga-
tion arises when the grace 
period expires. 

If any persons subject to the reporting obligation offer equity securities to the offeror as part of a 
takeover process, the reporting obligation occurs on the day the grace period expires. The deadline 
of two trading days within which to report the transaction to the issuer shall commence running at 
this time (Art. 56 para. 2 LR). 
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III. Electronic reporting platform  

Art. 8 – Transmission of notifications via the electronic reporting platform 

Art. 8 
para. 1 

The issuer passes on the no-
tifications that it receives to 
SIX Exchange Regulation AG 
("SIX Exchange Regulation") 
using the electronic report-
ing platform that is provided 
(Art. 3 para. 9 LR and Di-
rective Electronic Reporting 
and Publication Platforms 
(DERP)). 

All notifications must be forwarded to SER exclusively via the MT reporting platform.   

 Publication on the SER website takes place within seconds of the transmission.   

 If, in exceptional cases, it is not possible to transmit a report to SER for technical reasons, SER must 
be advised by telephone or e-mail as soon as possible. SER will cooperate with the issuer to find a 
solution. See contact details at the end of this Guideline. 

  

 It cannot be ruled out that certain reports must be deemed to be price-sensitive within the meaning 
of ad hoc publicity (Art. 53 LR and DAH). In these cases the additional regulations on ad hoc publicity 
must be complied with. 

  

Art. 8 
para. 1bis 

If after transmitting the re-
port to SIX Exchange Regula-
tion, it is discovered that the 
report is incorrect, upon dis-
covery a corrected report 
must be filed immediately by 
the issuer. 

If, after transmitting the report to SER, the issuer discovers that it was incorrect, upon discovery, a 
corrected report must be filed immediately. Reports already transmitted to SER cannot be deleted. 
They remain publicly accessible on the website. 

  

 If the report was submitted in error, the details are to be deleted in the corrected report (or the total 
value of the transaction set to 0 and the number of rights to 1) and a comment made in the «Further 
transaction details» field that the original report was submitted in error or ought not to have been 
submitted. 

  

  If published information is to be corrected, then – in addition to the corrections – there is the option 
of stating, in the «Further transaction details» field of the corrected report, (i) that the report is a 
corrected report and (ii) what the correction involves (for example «Correction of total value of trans-
action»). 

  

  A corrected report is automatically identified as such.   
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Art. 8 
para. 2 

In fulfilling its obligation to 
report, by submitting a noti-
fication the issuer authorises 
SIX Exchange Regulation to 
store the information re-
ported in accordance with 
Art. 56 para. 2 LR in a data-
base for a period of four 
years, and to make the infor-
mation indicated in Art. 56 
para. 5 LR available to the 
public by means of a remote 
access mechanism (SIX Ex-
change Regulation website) 
for a period of three years. 

All information transmitted to SER via the MT reporting platform, is stored in an internal SER database 
for a period of four years. 

  

 Information published on the SER website is available to the public for a period of three years pursu-
ant to Art. 56 para. 5 LR (see N 61 et seqq.). 

  

 In principle, issuers can access their own submitted reports. Persons subject to the reporting obliga-
tion may obtain information from the issuer on any reports that concern them. 

  

Art. 8 
para. 3 

SIX Exchange Regulation will 
handle requests for infor-
mation searches in the data-
base. 

SER is responsible for deciding on third-party requests for information searches in the database. In 
particular, governmental investigation authorities may present SER with orders to disclose certain 
data. 
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IV. Sanctions  

Art. 9 – Sanctions 

Art. 9 Violations of the provisions 
of this Directive may be pun-
ished in accordance with 
Art. 60 LR. 

In accordance with Art. 60 LR, SER and the Sanctions Commission, pursuant to Art. 1.2 para. 3, in 
conjunction with Art. 3.5 Rules of Procedure (RP), can issue the sanctions provided for in Art. 61 LR. 

  

 Pursuant to Art. 2.10 RP, SER may end sanction proceedings by agreement (settlement).   

 Reports involving transactions not subject to a reporting obligation also constitute a breach of the disclo-
sure obligations in the same way as failing to submit reports would (see decision of the Sanctions Commis-
sion of 25 January 2010, SaKo 2010-MT-IV/09, margin 3). 
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V. Final provision  

Art. 10 – Entry into force 

Art. 10 This Directive enters into 
force on 1 April 2013 and re-
places the Directive on Dis-
closure of Management 
Transactions dated 12 No-
vember 2010. 
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Art. 11 – Revision 

Art. 11 
para. 1 

The revision of Art. 8 that 
was decreed by the Issuers 
Committee in its resolution 
of 20 March 2018 enters into 
force on 1 May 2018. 

   

Art. 11 
para. 2 

The revision of Art. 1, 2, 3, 5, 
7 and 8 and the enactment of 
Art. 4a, 4b and 7a that was 
decreed by the Issuers Com-
mittee in its resolution of 
28 June 2023 enters into 
force on 1 February 2024. 
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Contact 
 
SIX Exchange Regulation AG 
Hardturmstrasse 201 
P.O. Box 
CH-8021 Zurich 
 
Telephone +41 58 399 3030 
E-mail   management-transactions@six-group.com  
 
For further information: www.ser-ag.com 
 

http://www.ser-ag.com/

