
Guide for accessing the alternative market (ATS)

ALTERNATIVE  
TRADING SYSTEM

LISTING 
ROMANIA



2 LISTING ROMANIA

Bucharest Stock Exchange (BVB), 
acting in the capacity of a system 
operator, operates and manages the 
Alternative Trading System (ATS).  
ATS aims to facilitate and stimulate 
the development of companies by 
providing them with access to opportu-
nities of financing through the capital 
markets. ATS market allows to bring 
the attention of the investors to the 
sector of dynamic Small and Medium 
Enterprises (SMEs) with development 
potential. ATS market addresses firstly 
to the need for funding of companies 
that do not meet the size or historic 
requirement, necessary for listing  
on the regulated market. 

According to statistics, the financial 
resources of the US companies are co-
ming from the capital market in 70% of 
cases, and only 30% from bank loans. 
In Europe, the stock market funding is 
used in an estimated 40% of private 
initiatives whereas bank loans are used 
in 60% of cases. In Romania financing 
through bank loans is dominant and 
the potential of the capital market is 
not widely used and is currently being 
explored.

In order to obtain financing through the 
stock market, a company must list its 
shares on the stock exchange. It will 
then become a listed company and will 
be able to benefit from the following 
competitive advantages:

  Access to the capital necessary 
for business development and 
growth;
   Increase in the company’s visibi-
lity and reputation, both nationally 
and internationally, among busi-
ness partners and customers;

ABOUT BUCHAREST STOCK EXCHANGE ALTERNATIVE TRADING SYSTEM

ADVANTAGES OF FINANCING THROUGH THE STOCK EXCHANGE

Listing on ATS is the right option for entrepreneurs that identify themselves with 
one of the following situations:

  Have an excellent idea that could revolutionize the business;
  Identify lack of available capital as the biggest obstacle hindering  
their company’s business growth;
   Consider that their business is developing quite well however they share  
a  desire for their business model (i.e. products or services offered  
by the company) to become known;
  Consider the financing through the stock exchange,  
but think it is a method used only by large companies;
  Want an objective evaluation of their company’s price (referred to  
as the market price) determined by the market’s supply and demand.

Therefore, if the entrepreneurs find themselves relating to at least one of  
the above-mentioned situations, the BVB ATS market can be an effective tool 
towards financing the company’s growth.

Availability of the market value of the company and opportunity for the re-
ward of management and employees’ loyalty by providing them with shares  
in the company, which can be later sold on the market;
  An additional trust from the customers and business partners, as well as 
possibility of attracting new partners thanks to the increased transparency;
  Association with the Bucharest Stock Exchange – a brand recognized both 
nationally and internationally;
  Facilitated access to other funding sources.

Other premises to be taken into account when a company decides to list on  
a developing market like ours is that it is a good opportunity to benefit from  
the economic and political context of Romania, as EU member State,  
where the focus is mainly on development. 

Therefore, in relation to the alternative trading system of BVB, the following should 
be emphasized:

  The BVB ATS Market is positioned as a new alternative for funding, mainly 
for the SMEs and the start-ups;
   It provides new opportunities to investors - to find companies with high 
growth potential and with promising projects, still in their early stage;
   BVB offers competitive rates and simple and effective procedures that were 
established in accordance with the EU principles on financial markets for the 
services offered to listed companies;
   It facilitates access to financial resources that are increasing and seeking 
new investment opportunities;
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1. Shareholders/associates render deci-
sion, expressing company’s intention  
to be listed on the AeRO market;

2. Company contacts one of the Autho-
rized Advisors approved by the BVB 
that is included on the BVB website 
(www.bvb.ro); the advisor will then 
provide all the support necessary for 
meeting all the procedural steps for 
becoming a listed company on AeRO 
Market;

3. Company transforms into a joint-
stock company (applicable for all types 
of companies);

4. Board of Directors or of the General 
Meeting of Shareholders (the statu-
tory body) agrees to issue company’s 
shares on the market;

5. Company prepares all the necessary 
documentation (company presentation, 
financial information):

a.  Information about the issuer 
(identification data, the scope  
of activity, the share capital, 
management, shareholders);

b.  Information about the issuers 
business activity and its develop-
ment plans;

c.  Information regarding any litigati-
on in which the issuer is involved 
(if the case);
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d.  Information about affiliated companies and the stakes held (if the case);
e.  Financial reports and indicators, provided for at least the previous year  

(if the case);
f.  Any other information considered relevant by the issuer.

6. Preparation of the funding operations, through one of the two options:
a.  Private placement – addressing a limited number of potential investors  

(maximum 150); there is no need to provide a prospectus that has to be 
approved by the Financial Supervisory Authority;

b.  Public offering of the shares – requires creating of a prospectus  
and the fulfillment of all the legal and regulatory proceedings.

7. Conclusion of the registry contract with the Central Depository (www.depozita-
rulcentral.ro) to provide clearing and settlement of the transactions as well as the 
registry of the issuer’s shareholders;

8. Registration of the shares to the ASF;

9. Submission of the required documentation to the BVB for final approval regar-
ding the admission to trading:

a.  Request for the admission to trading;
b.  Company’s presentation document in an electronic and printed format;
c.  Provide copy of contract concluded with the Central Depository;
d.  Copy of a registration certificate on the securities issued by ASF;
e.  Copy of a registration certificate with the national trade registry office; 
f.  Financial statement (annual and half-year) for at least the previous year,  

if it exists;
g.  Decision of the statutory body regarding the listing of the issuer;
h.  BVB can ask for other information or documents, if considered necessary.

10. Signing of contract between the issuer and BVB;

11. First day of trading on the AeRO Market.

  ATS is a system designed for 
both shares and bonds, giving 
companies a possibility to issue 
either shares or corporate bonds, 
whichever is more suitable for the 
financial strategy undertaken;
  ATS has a simplified listing pro-
cedure that does not require the 
submittal of elaborated prospec-
tuses for the admission to trading 
but rather a simple document 
presenting a company instead;

  It is a market regulated by BVB that promotes partnership between BVB  
and its listed companies;
   BVB promotes the concept of an Authorized Advisor that provides assistance 
to companies prior to their listing in order to support them with fulfilling  
all the necessary reporting obligations as well as facilitates the access  
to financing through public offers or private placement. It is a concept used  
in similar markets of developed exchanges to contribute to the success  
of a company on the capital market. 

AeRO – BVB Market for Equities – the new BVB market dedicated primarily  
to SMEs and start-ups for funding and creating liquidity.
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Should you have any questions, our staff is available at +4021 317 99 22 and ats@bvb.ro 
Bucharest Stock Exchange, Carol I Bulvard nr. 34-36, 13-14 floors, Sector 2, Bucharest

www.bvb.ro

BVB can impose for minimum requi-
rements for companies seeking listing 
on ATS market regarding the expected 
market value, free-float or number 
of shareholders, requirements made 
available on BVB’s website in a section 

dedicated to the ATS market. Shares that are to be listed must be freely transfera-
ble between the shareholders, fully paid at the time of the admission, demateria-
lized, registered into an account and their transfer should not be restricted by the 
provisions of the articles of incorporation (e.g. provisions relating to the obligation 
imposed on the shareholders to only sell shares to other shareholders). 

Issuers, benefiting of advice from 
Authorized Advisors should provide 
BVB with the following reports that the 
stock exchange will then make available 
to the public through its website:

a. Periodic reports:
  Annual report – providing finan-
cial statements including the ba-
lance sheet, income statements, 
notes to the financial statements, 
management report and the 
auditor’s financial report;
    Report for the first half of the 
year – providing the balance sheet 
and the profit and loss account 
together with management report;
  Quarterly report – to the extent  
in which they are prepared,  
for the first and the third quarter.

b. Current reports:
  On General Assembly meetings 
(or board meetings that have  
as a purpose deciding on the 
duties delegated by the General 
Assembly);

REPORTING OBLIGATION, VITAL ASPECT OF INVESTOR RELATIONS

   Decisions concluded during the above-mentioned meetings;
   Information regarding the payment of the dividends, the value per share,  
the payment deadline and the payment method;
  Any other relevant information such as: changes in the control of  
the company, mergers / spin-offs, litigation procedures, beginning or conclu-
sion of company’s dissolution, insolvency, reorganization or bankruptcy etc.

Legal provisions relating to the Alternative Trading System are provided  
in the CNVM Regulation 1/2006 and in the BVB Rulebook for System Operators. 
The Authorized Advisors will provide all the necessary support to the issuers 
regarding any regulatory or reporting obligations. 


