
BVB for Entrepreneurs

How do we support future issuers?
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About Bucharest Stock Exchange

About Bucharest Stock Exchange

WWW.BVB.RO

• Leading stock exchange in Romania;

• Privately-owned, listed on it’s own market with 100% free float;

• Operates two markets: Main Market and AeRO, for early-stage and growth companies;

• As BVB and the local capital market recently underwent many reforms, as a result in Sept 2016, 

Romania was placed by FTSE Russel on Emerging Markets Watch-list;

• The only stock exchange in Eastern Europe with concrete chances to be upgrader soon to the 

Emerging Market status, which is already having positive impact on valuations of listed companies;

• The fact that we are on last mile to be upgraded to emerging markets status, paired with the recent 

increases in the values traded on BVB as well as the growth of the main indices, presents an attractive 

opportunity for any company that has been eyeing listing but was not sure if the timing was right;

• Given the success of the past three offerings (MedLife, DIGI and AAGES, with the latter one’s IPO 

having to be closed after less than 48 hours due to the subscription rate reaching impressive 260%), 

there is confidence in the market that the companies can comfortably raise capital;

• Current focus: building equites culture, strengthening corporate governance compliance and 

enhancing financial education among investors and entrepreneurs.
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About Bucharest Stock Exchange

Markets operated by BVB

Main Market

Dedicated to bigger companies that meet the 

following criterion:

AeRO market for SMEs

WWW.BVB.RO

• are a joint-stock company (SA)

• minimum EUR 1mn equity/anticipated market 

capitalization

• minimum 25% free-float, meaning at least 25% of the 

shares to be in investors portfolios

• minimum 3 years history of financial reporting

Who invests?

Big investment and pension funds, also foreign (institutional 

investors) as well as local and foreign individual investors.

Who invests?

Specialized and smaller investment funds targeting SMEs 

and individual investors.

Dedicated to Small and Medium sized 

Enterprises that meet the following criterion:

• are a joint-stock company (SA)

• have anticipated market value/ equity of EUR 250,000

• 10% free-float (10% of the shares to be in investors 

portfolios), or the company to have minimum 30 

shareholders. 
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About Bucharest Stock Exchange

Bucharest Stock Exchange markets

Main Market

Listed companies: 

85 domestic and 1 foreign

Domestic market cap: 

EUR 20.2 bn

Total market cap: 

EUR 35.5 bn

Instruments:

shares, corporate, municipal and government 

bonds, rights, structured products, fund units, 

tradable UCITS (ETFs), warrants

Examples of listed companies:

AeRO market for SMEs

Listed companies: 

267 domestic and 2 foreign

Domestic market cap: 

EUR 1,03 bn

Total market cap: 

EUR 1.06 bn

Instruments: 

shares, corporate bonds, rights

Examples od listed companies:

WWW.BVB.RO * Data as of August 1
st
, 2017
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Why go public?

Capital markets financing: the big picture

WWW.BVB.RO

In the USA, about 80% of the companies’ funding is raised on 

the capital market and only 20% through bank loans.

In Europe, these numbers are reversed meaning that the capital 

markets finances about 20% of private initiatives and bank loans 

represent the remaining 80% of the funding methods.

In Romania, these numbers are even lower with a handful of 

entrepreneurs considering financing through the stock exchange in a 

medium to short-term period. The prevailing reason behind this situation 

is the widespread access to bank loans but also lack of understanding of 

real benefits resulting from listing on a stock exchange.



6

Why go public?

Advantages from being quoted company

WWW.BVB.RO

• Expand your business and enter new markets, launch new products 

• Attract foreign investors

• Attract new business partners

• Gain publicity, exposure to new audiences and long-term visibility

• Improve reputation and company’s prestige

• Attract new talents and retain current employees and top management and improve 

their productivity by rewarding them with company’s stock 

• Improve the company’s corporate governance and transparency

• Facilitate access to other funding sources (including bank loans, EU grants)

• Receive fair market valuation

• Fund the M&A projects

• Manage the debt-equity ratio

Apart from the obvious access to the capital that can be used for the necessary development, 

listing on a stock exchange can bring you other advantages:
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BVB for entrepreneurs

BVB projects for entrepreneurs

WWW.BVB.RO

For entrepreneurs interested in finding more about capital markets’ opportunities

For companies willing to list, short-term

For listed companies

Activities aimed to promote listed companies to general public as well as investors (BVB events for investors or

entrepreneurs, roadshows, our partner’s conferences, online episodes of 7/24 Capital, social media and BVB

website presence). BVB is also proud to participate in a dialogue with issuers, all in all to improve the level of

visibility, communication and corporate governance amongst the issuers. For this reason in September 2017 we

will organize the first edition of BVB Issuer Awards – to reward the best companies quoted on BVB.

To entrepreneurs that decide to list we offer targeted trainings, well developed network of business contacts,

visibility as well as opportunity to meet during 1-to-1 meetings the most important representatives of the retail

and institutional investors community.

We organize events for general public through which we approximate capital markets funding. At the same time,

these events also allow for high level networking with fellow entrepreneurs, market experts and capital markets

enthusiasts. We are also available for 1-to-1 meetings and consultations in order to help companies whether

capital markets and which financial instruments are the best choice for them.
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BVB for entrepreneurs

BVB’s general projects for interested entrepreneurs

WWW.BVB.RO

• 1
st

edition in April attracted 300 people – entrepreneurs, experts, enthusiasts

• 2
nd

edition to take place In October / November 2017 

• Full day of workshops, with 2 sessions running in parallel, covering both technical as well as practical aspects of 

running a business

• Romanian and foreign speakers

• During 1
st

edition of the project we received applications from 167 companies; 50 companies were shortlisted and 15 

entered ‘BVB League’ companies 

• 50 shortlisted companies benefit from a 8-month training developed together with our partners, 15 finalists have 

additional chance to schedule 1-to-1 free consultations with partners on topics such as strategy and innovation, 

accounting, financing alternatives, marketing and others 

• Visibility – a book on the 15 companies to be released in Q3, companies to be also introduced through 7/24 Capital

• Second edition of the competition to be announced in Q4 2017
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BVB for entrepreneurs

BVB’s general projects for interested entrepreneurs

WWW.BVB.RO
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BVB for entrepreneurs

BVB projects for future issuers

WWW.BVB.RO

• Made in Romania can also easily serve as a pre-IPO programme for selected companies offering

visibility towards retail and institutional investors as well as 1-to-1 meetings and networking

opportunities with current issuers

• 1-to-1 meetings with institutional and retail community representatives, organized by BVB at BVB HQ

• Opportunity for companies that are undergoing listing process to meet with investors and share with

them information about their companies in the light of upcoming listing

• Offered to both AeRO and Main Market potential issuers

• BVB’s social media news channel dedicated fully to capital markets

• Followed by local and international journalists

• Cyclical episodes dedicated to entrepreneurs and their companies

• Part of BVB’s strategy to improve communication and corporate governance amongst issuers, 

the Guidebook on IR practices showcases best examples from Romanian and foreign markets that can 

be easily implemented in our local setting

• Step-by-step guide into great IR communication for already listed companies as well as newcomers

• Complimented by cyclical trainings with experts (last workshop: Atelier Digital with Google)
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BVB for entrepreneurs

BVB projects for listed companies 

WWW.BVB.RO

• The Whitebook on Communication of Listed Companies is the result of an assessment carried out by the 

Bucharest Stock Exchange with a purpose of evaluating the quality of information provided to the 

investors by the issuers listed on BVB’s Main Market and also helping the issuers improve their 

communication with investors

• The Guidebook on Best Practices in IR Communication that showcases the best practices of listed 

companies when it comes to communicating with the investors, helps them improve by providing direct 

examples

• In September / October (Q3 2017) – first edition of BVB Issuers Awards, based on the results achieved 

by companies quoted on Main Market and AeRO in the Whitebook assessment as well as in the Guidebook 

on Best Practices

• Several categories dedicated to BVB issuer’s performance at the annual Inauguration of Stock Exchange 

Year Awards Gala

• InvestingRomania.com is the first news aggregator and stock analyzer which includes relevant content 

for the Romanian capital market using four sources of information: AGERPRES news, analysts and estimates 

of financial analysts, current and regular reports sent to the stock exchange, presentations and news from 

listed companies

• The information provided through the portal offers current and potential investors an overview of information 

about selected companies as well as compare companies' performance based on selected indicators
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BVB for entrepreneurs

BVB projects for listed companies 

WWW.BVB.RO
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BVB’s top stakeholders

To provide information about 

capital markets financing, 

convince them to list their 

companies on one of BVB’s 

markets

To constantly improve and 

introduce standards of  

corporate governance, IR, 

communication with investors

To improve 

financial literacy, 

teach about 

responsible 

investments and 

transform them 

into investors

To improve the quality of services 

and range of products offered, to 

join BVB initiatives targeting both 

entrepreneurs and investors

To activate, learn 

more about 

advanced trading 

techniques and 

become better 

investors

BVB

Entrepreneurs
Listed 

Companies

Current retail 

investors

Prospective 

retail investors 

Brokers, 

institutional 

investors

BVB for entrepreneurs
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BVB for entrepreneurs

Your company after listing

WWW.BVB.RO

COMPANY
INVESTOR

RELATIONS

CORPORATE

COMMUNICATION

CAPITAL

MARKETS

MEDIA

As an issuer, your pool of stakeholders will enlarge significantly and will additionally involve:

• Potential and current investors, both retail and institutionals

• Business and financial community

• Media (financial as well as generalist)

• Society as a whole
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CLIENTS SUPPLIERS

STAKEHOLDERS & PARTNERS

Before listing

After listing
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BVB for entrepreneurs

Why all these projects matter?

WWW.BVB.RO

probability of choosing brand of company

which shares shareholders own74.4%

• Individual shareholders are more likely to buy the listed company’s products and have greater 

brand loyalty*

• Shareholder brand loyalty is higher than non-shareholders ** 

• Individual shareholders are less likely to issue negative comments on products of the company 

in which they own shares**

• Individual shareholders are often better company and brand ambassadors than non-shareholders 

regular customers

* Based on: Building brand loyalty through individual stock ownership by D.

Schoenbachler, G. Gordon and T. Aurand

** based on: Are shareholders more loyal by S. Cerpicki and S. Rundle-Thiele

At the same time, brand satisfaction also impacts decision to buy company’s shares.
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