
Listing of Debt Securities
For Companies seeking
substantial capital



Background

Investing in junior companies often comes with 
more risk than companies that are bigger and 
more established. This is because junior
companies may still be exploring and, at times, 
may not have enough resources and track record. 
A greater degree of interest in junior companies
will typically come from individual investors.
Institutional investors, such as mutual funds 
or hedge funds, will normally invest in senior 
companies with a greater resources and
significant track record.

Debt financing is a way for junior companies to
get attention from Institutional investors. Here at
InProved, we are the lead arrangers for Asian
Companies, helping them to raise substantial
amount of capital from the debt capital markets
of Hong Kong, Singapore, South Korea and a
number of EU countries (inc. Luxembourg, Vienna
and London).

InProved Bond Program

The InProved Bond Program is an established
financing scheme, accessing the debt capital
markets of HKG, Singapore, South Korea and
selected countries in the EU, already widely used
by thousands of Companies worldwide, to issue
bonds in tranches as part of an overall capital
raising program.

This type of financing requires some equity 
(asset-backed) on the balance sheet, as a bond 
financing purely based on 100% debt will be 
impossible to market.

1. InProved will create an offshore holding 
structure (BVI type company), allowing the 
issuer to access international debt capital 
markets such as Hong Kong, Singapore, Korea 
and EU;

2. InProved will arrange the asset(s) to be 
vested to the newly created entity;

3. Upon the incorporation of the Offshore
Holding entity, the current owner of the 
business, and the asset-owner, will vest in 
their businesses, to become part of the new 
holding structure. The current business owner 
(and the asset-owner) will become
shareholders of the new holding structure;

4. The new holding structure will be worth a 
substantial amount on paper, allowing 
InProved to raise a substantial amount of 
capital during the process, sufficient to fund 
an entire supply chain.

Debt Markets Min face value Financial information

Hong Kong > HKG 50mil 2 years auditedaccounts,with
the last onenot more than 9
months beforedateof listing
document

London > Euro 200,000 2 years of audited
accounted, prepared under
national GAAP + Narrative
reconciliation to IFRS

Luxembourg > Euro 200,000 2 years of audited accounts,
prepared under IFRS or
national GAAP

InProved is the lead arranger of the bond issue
program, and will help the newly created entity 
draw up a pro-forma balance sheet and P&L to 
demonstrate sufficient free cash-flow to service 
the coupon attached to the bonds. A prospectus
will usually be required. To allow the issuance of 
fully paid-up shares, InProved will need to 
undertake a valuation of the current business 
and asset to be vested, including all licenses,
prepaid expenses and compile a DCF (Discounted 
Cashflow model) for the newly created entity,
based on their upcoming projects.

This is an instrument for financing of established 
companies. It is not suitable for concept 
companies, start-ups or single project situations 
as the company will need sufficient equity and 
sufficient free cash flow to service the coupons.

Upon the completion of the registration of the 
InProved Bond program, we always list the bonds 
on an exchange, where investors can freely trade 
the bonds. Unlisted bonds are difficult to market 
to potential investors. Once listed on an 
exchange, the bonds will become fully 
marginable.

InProved will also arrange to insure the bonds 
against default of principal and interest, we will 
facilitate insurance coverage which allows the 
bond holders to apply the credit rating, received 
during the bond registration. to the insurance 
company of the bonds, making the 
bonds investment-grade paper.

InProved’s role

There are certain minimum eligibility
requirements for companies seeking a listing of
debt, regardless of which market is chosen;

• Free transferability of debt securities

• All securities of the same class to be listed

• Requirements for convertible securities

A guide to Bond issuance to finance
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A number of European stock exchanges have become 
major centers for listing debt securities. The London, 
Austrian and Luxembourg stock exchanges are among 
those with the most significant activity.

The London Stock Exchange, in particular is one of the 
world’s major centers for the issuing and listing of 
Eurobonds – debt instruments, a global market worth over 
USD 8 trillion.

A common trait of all three exchanges is the presence of two 
markets with different features and requirements:

1. An EU-regulated market with an external regulator, in which 
issuers are subject to the relevant EU Directives, such as the 
Prospectus and Transparency Directives 

2. An exchange-regulated market that does not have an external 
regulator and that falls outside the scope of the relevant EU 
Directives

InProved helps Asian companies to choose the most appropriate 
exchange and market, we consider the merits of each market and 
how the companies’ overall needs will be met. Considerations
include funds to be raised, liquidity and so on.

Some factors to be taken into account include:

• Investor needs

• Listing requirements

• Ability/willingness to produce IFRS accounts
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The information contained herein is ofa general nature and is not intended to address the circumstances of any
particular individual  or entity.Although we endeavor to provide accurate and timely information, there can be no
guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the
future. No one should act on such information without appropriate professional advice after a thorough examination
of the particular situation.
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