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S.à r.l. or SAS?

The private limited liability company (société à responsabilité limitée or S.à r.l.) is, by number, the
most widely used form of companies in Luxembourg. With the introduction of the simplified public
limited liability company (société par actions simplifiée or SAS) within the Luxembourg legal
framework, the question as to whether the SAS may become a credible alternative to the S.à r.l.
arises.

Inspired by the French market, the SAS is characterised by a very high degree of flexibility and a
very limited level of statutory prescription, notably as regards its mode of governance which can
be tailored to the shareholders’ needs. Another advantage of the SAS is the ability to include
specific clauses in its articles of association aimed at regulating shareholder relations, thereby
stabilising the control of the company. The SAS is also less regulated than the S.à r.l. in terms of
share transfer restrictions, shareholders exclusion and standstill provisions. Contrary to similar
provisions in a shareholders' agreement, such clauses are binding upon third parties if provided for
in the articles of association.

The purpose of this client briefing is to highlight the main characteristics and differences between
the S.à r.l. and SAS.

1



Number of
members

Confidentiality
of shareholding

Establishment

Publication
requirements

Duration

Minimum share
capital

Nominal or par
value of the
shares

Subscribed
share capital

Contributions

Liability of
shareholders

Authorised
share capital

Form of shares

S.à r.l. SAS

2



Non-voting
shares

Tracking
shares,
redeemable
shares and
alphabet
shares

Beneficiary
shares

Shares without
consideration

Preferential
subscription
rights

Transfer of
shares

Lock-up,
approval and
pre-emption
clauses

Put and call
options - Drag-
along and tag-
along rights

Listing of
shares

Voting rights

S.à r.l. SAS

3



Suspension of
voting rights

Waiver of
voting rights

Voting
agreements

Minority
shareholders'
rights

Adjournment
of general
meeting

Right to
request an
independent
investigation

Issue of bonds

Shareholders'
circular
resolutions

Annual general
meeting

S.à r.l. SAS

4



Matters
subject to
shareholders'
approval

Quorum /
majorities

S.à r.l. SAS

5



Interim
dividend

Management

Delegation

Representation
vis-à-vis third
parties

Revocation of
the managers /
chairman

S.à r.l. SAS

6



Preparation
and
publication of
annual
accounts

Audit /
consolidation

Losses

S.à r.l. SAS

 

About Ogier

Ogier is a professional services firm with the knowledge and expertise to handle the most
demanding and complex transactions and provide expert, efficient and cost-effective services to
all our clients. We regularly win awards for the quality of our client service, our work and our
people.

Disclaimer

This client briefing has been prepared for clients and professional associates of Ogier. The
information and expressions of opinion which it contains are not intended to be a comprehensive
study or to provide legal advice and should not be treated as a substitute for specific advice
concerning individual situations.

Regulatory information can be found under Legal Notice
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https://www.ogier.com/legal-notice/


Bertrand Géradin

Partner

Luxembourg - Legal Services

E: bertrand.geradin@ogier.com

T: +352 2712 2029

Laurent Thailly

Partner

Luxembourg - Legal Services

E: laurent.thailly@ogier.com

T: + 352 2712 2032

Related Services
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