
Listing FAQs

How can  someone transact on the Long-Term Stock Exchange (LTSE)?
Individual investors will continue to purchase shares through a broker or online
platform, just as you may have done already in the past.

Trade execution is typically routed to whichever exchange or trading platform (of
which there are over 50+ in total) that advertises the “national best bid and offer”
(NBBO) for the stock at that moment.

In short, a listing does not require the listed company’s trades to be executed
exclusively by one exchange. This is true of all exchanges, including  a company’s
primary exchange.

What is the Long-Term Stock Exchange?
The Long-Term Stock Exchange (LTSE) is an SEC-registered exchange built for
companies and investors with a shared long-term vision. Companies that list on LTSE
hold themselves to a higher standard for value creation with their customers, talent,
society—and ultimately—their investors.

LTSE has a differentiated set of long-term listing standards that require companies to
develop policies around their stakeholders, investors, strategy, board, and executive
compensation. Because of this principles-based approach, the  LTSE-listed
companies are able to develop unique strategies that enhance their company’s
long-term commitments.

Who founded / runs LTSE?
LTSE was founded by Eric Ries, technology entrepreneur and best-selling author of
The Lean Startup and The Startup Way. Eric first proposed the idea of the Long-Term
Stock Exchange in the last chapter of The Lean Startup in 2011. Eric founded LTSE at
the end of 2015, and the Long-Term Stock Exchange received approval to begin
operations from the SEC in the spring of 2019. The exchange officially opened for
business in September 2020.

Will a company listing on the LTSE have a new ticker symbol?
A company listing on LTSE will continue to use  one ticker symbol across all trading
platforms, including  the  company’s primary exchange and LTSE.
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Will an LTSE-listed company’s  stock have different trading prices on the primary
exchange and LTSE?
The stock will trade the same way it has since the company went public. Trade
execution occurs across over 50+ venues and is typically routed to whichever
exchange or trading platform that advertises the “national best bid and offer”
(NBBO) for the stock at that moment. This will not change as a result of the
dual-listing on LTSE.

How will a dual listed company’s opening price be determined?
The opening and closing price will be determined in the same way it has since the
company went public. The  primary exchange will continue to run the open and
close auctions for the stock, which is what determines the opening price at the start
of each day.

Can I transfer  stock from the primary exchange to LTSE?
All of  a company’s  publicly traded common stock is fungible no matter where it
trades. Currently, all public stocks trade across 50+ venues. Listed companies’ stock
trades on venues other than their primary exchange. The same dynamic  is true for
companies once dual listed.

Does the dual listing have any impact on a company’s  trading windows?
It does not. A public company’s  trading windows will continue to be defined by the
company’s  trading policies for officers, executives, directors and employees.

Why do companies choose to list on LTSE?
The Long-Term Stock Exchange (LTSE) is an SEC-registered exchange built for
companies and investors with a shared long-term vision and a commitment to all
stakeholders. Companies that list on LTSE hold themselves to a higher standard for
value creation with their customers, talent, society—and ultimately—their investors.

LTSE has a differentiated set of long-term listing standards that required us to
develop policies around our stakeholders, investors, strategy, board, and executive
compensation. As a part of the  listing process, a company listing on the LTSE will
adopt and publish a series of five long-term policies that offer shareholders and
stakeholders (such as  employees) insight into the company’s long-term strategies,
practices, and plans.

Through this listing companies aim to:
● Strengthen relationships with long-term investors
● Continue investing in innovation
● Be rewarded for doing right for employees, customers and communities
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● Reflect the company’s commitment to diversity, inclusion, good governance
and the environment

Why  would a company  dual-listed  on LTSE?
The Long-Term Stock Exchange has a differentiated set of long-term listing
standards that create greater accountability with all of our stakeholders, including
our employees. Listing with LTSE is an important way that a company can  elevate its
commitment to the long-term view. This allows  listed companies  to formally and
publicly reaffirm its  values, mission  and commitment to  employees and investors,
as well as align more closely with stakeholders who share similar values.

What's the process for listing on LTSE?
Listing on the Long-Term Stock Exchange follows a similar process to  initial listing
on NASDAQ or NYSE. The primary difference is in the creation and adoption of five
long-term policies that are adopted by all companies listed on the Long-Term Stock
Exchange.

As a part of  listing,  a company  is required to  adopt and  publish a series of five
long-term policies covering its  approach to stakeholders, investors,  long-term
strategy, board oversight and executive compensation. These 5 policies offer
shareholders and other stakeholders (such as our employees) insight into the
company’s long-term strategies, practices, and plans.

In order to get approval to list on LTSE, the company must prepare and file a
confidential filing package, which included its long-term policies, which was
reviewed and precleared by the Exchange. Upon receiving pre-clearance, the
company submits its application and supporting documents to the Exchange for
final approval of the company’s listing.

Why would you buy on the Long-Term Stock Exchange?
Individual investors will continue to purchase shares through a broker or online
platform, just as you may have done already in the past.

Trade execution is typically routed to whichever exchange or trading platform (of
which there are over 50+ in total) that advertises the “national best bid and offer”
(NBBO) for the stock at that moment.
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In short, a listing does not require the listed company’s trades to be executed
exclusively by one exchange. This is true of all exchanges, including our primary
exchange.

Does buying company stock on LTSE impact your ability to trade on the
company’s primary exchange?
Individual investors will continue to purchase shares through a broker or online
platform. Trade execution is typically routed to whichever exchange or trading
platform (of which there are over 50+ in total) that advertises the “national best bid
and offer” (NBBO) for the stock at that moment.

In short, a listing on the LTSE does not require the listed company’s trades to be
executed exclusively by one exchange. This is true of all exchanges.

What other companies trade on the Long-Term Stock Exchange?
The Long-Term Stock Exchange is an SEC-registered exchange, meaning it can trade
all U.S. national securities, regardless of whether they are listed on the exchange or
not.

What is the difference between a primary exchange and a secondary exchange?
NASDAQ or NYSE  will continue to be  a listed company’s  primary exchange. This
means that they control our opening and closing auctions. LTSE will be considered
the secondary exchange. While LTSE will not be responsible for the opening and
closing of trading each day, they bring focus to long-term relationships and the listed
company’s  accountability to all of its  stakeholders, including employees.
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