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The Bratislava Stock Exchange – IPO Overview 
 
Bratislava Stock Exchange (hereinafter referred to as “BSSE”) was founded in 1991, in 
conformity with a decree of the Ministry of Finance of the Slovak Republic from the year 
1990. Trading on BSSE started on 6 April 1993. 
 
BSSE is the sole operator of a regulated market of securities in the Slovak Republic. Since 
2001, BSSE has been performing its activity based on a license granted by the Financial 
Market Authority of the Slovak Republic. After the Slovak Republic’s accession to the 
European Union in 2004, BSSE has been a full member of the Federation of European 
Securities Exchanges. Following a decree of the National Bank of Slovakia, the BSSEE’s 
license was extended to include operation of a Multilateral Trading Facility in 2008. 
 
The actual complexity of stock trading on BSSE is rather limited. There are few issuers on the 
listed market; most companies are on the regulated free market. BSSE does not have 
extensive experience with frequent IPO applications. Shares, bonds and unit certificates in 
closed-ended funds are subject to trading. 
 
1. Regulatory Background 
 

1.1 Overview of Regulatory Background 
 

BSSE is a joint-stock company whose activities are governed primarily by the 
Securities Act No 566/2001 (Coll.) as amended by later legislation (hereinafter 
referred to as “Securities Act”), the Stock Exchange Act No 429/2002 (Coll.) as 
amended by later legislation (hereinafter referred to as “Stock Exchange Act”), 
BSSE Regulations and other related legal regulations and documents. 

 
1.2 Regulatory Entities 

 
National Bank of Slovakia 
 
The National Bank of Slovakia (hereinafter referred to as “NBS”) is the authority 
responsible for financial market supervision and also controls the BSSE. NBS 
approves the prospectus for securities, which is a necessary document for initial 
public offerings (“IPOs”) (see 1.3 below). 
 
BSSE bodies 

 
General Assembly 
 
The supreme body of BSSE is the General Assembly of shareholders, which 
includes the National Property Fund of the Slovak Republic, major Slovak 
financial institutions, as well as investment, broker and insurance companies.  
 
Board of Directors 
 
The Board of Directors is the statutory body of BSSE, whose major competence 
is to decide on the admission of the particular security to the relevant stock 
exchange market and to grant permission for trading on the BSSE. 
 
General Director   
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The executive body of the BSSE which manages its activities is the General 
Director. In specific cases the General Director is entitled to defer or to cancel 
the stock exchange trade.    

 
Supervisory Board 
 
The supervisory board of BSSE controls the financial management of BSSE, the 
Board of Directors’ activities and the compliance with the general binding legal 
regulations and the BSSE Regulations.  

     
1.3 Required Approvals 

  
Approval of NBS 
   
A public offer of securities may not be done without the previous publication of 
an approved prospectus of the securities (hereinafter referred to as “prospectus”. 
 
The prospectus must be approved by the NBS. Such approval will be requested by   
the issuer, the announcer of a public offer of securities or an entity applying for 
admission of securities to trading on a regulated market.  
 
Approval of BSSE 
 
Issuers can submit an application to the BSSE for admission of shares to one of 
the markets, whose admission criteria the issuer and the share issue meet. In such 
a case BSSE will decide on the admission of the share issue to the relevant 
market.  

 
2. Listing Criteria 
 

BSSE organises trading with securities on a multilateral trading facility and on a 
regulated market. The regulated market is divided into a listed market and a regulated 
free market. The listed market is further divided into two segments: 

 
1. Market of listed securities 

 
a. Main listed market 
b. Parallel listed market 
 

2.  Regulated free market 
 

The BSSE markets differ from one another primarily in terms of conditions for 
admission of securities to trading, as well as continuing the information duties owed by 
the issuers. For securities to be admitted to the BSSE markets, the fulfilment of the 
following general conditions is required: 
 
a) the securities must be fungible; 

b) their negotiability must not be limited; 

c) they must be in book-entry form; 
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d) the prospectus has been approved and published; 

e) the issue price has been fully repaid; and 

f) the subscription of securities, based on a public offering, has been successfully 
concluded.  

 
For securities to be admitted to the listed markets, the Stock Exchange Act and BSSE 
Regulations require following additional conditions: 

 
g) track record requirement (see 2.2 below); 

h) minimum market capitalisation (see 2.3 below); 

i) public float (see 4.1 below); and 

j) in the last three years prior to the year in which the application is being submitted, 
the issuer has not been under receivership, neither has he entered liquidation, a 
bankruptcy has not been declared on the issuer’s property or, respectively, 
restructuring has not been approved, or a bankruptcy petition has not been rejected 
due to insufficient property of the issuer. 

 
BSSE is entitled to grant an exemption for the conditions listed: under g) if it comes to a 
conclusion that investors will have sufficient information to correctly and accurately 
evaluate the shares and the issuers financial situation; under h) if it can be expected that 
sufficiently liquid trading will be secured; and under i) if the distribution of shares 
among the public should be ensured or if other shares of the same type, issued by the 
same issuer, have already been admitted to the listed market of BSSE.  

 
2.1 Suitability of Listing Applicant 
 

A listing applicant must be a joint-stock company which has been performing 
business activity for at least three years and fulfills the conditions mentioned 
above. The Slovak Commercial Code differs between private and public 
joint-stock companies. A public joint-stock company is considered as a company 
whose shares or a part of shares have been admitted for trading a regulated market. 
Therefore, an applicant (a private joint-stock company) becomes a public 
company after the successful application process and entry to a regulated market.    

 
2.2 Track Record Requirement 

 
Shares can be admitted to the BSSE’s markets only if the issuer has compiled with 
and published the annual financial statements for at least three years immediately 
preceding the year in which the application is being submitted. 

 
2.3 Minimum Market Capitalisation 

 
The minimum market capitalisation of the issue required for the main listed 
market is EUR 15,000,000 and is EUR 3,000,000 for the parallel listed market. 
This provision does not apply if shares of the same type, issued by the same issuer, 
have already been admitted to BSSE’s main listed or parallel listed market. 
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2.4 Eligibility for Electronic Settlement 
 

Shares and securities can be admitted to the Listed or Regulated free market only 
if trading of these shares and securities in the BSSE’s trading system is technically 
feasible. 
 
The BSSE runs The Stock Exchange Information System for Issuers (hereinafter 
referred to as “BISE” – Burzový informačný systém emitentov). Further 
information on system requirements on the user’s side, technical information 
(access to the system, technical requirements for operation, system security and so 
forth) as well as on the system log-in procedure and sending of documents can be 
found on the webpage of BISE. 

 
3. Foreign Companies 
 

3.1 European Union 
 

The shares of a foreign issuer issued in a member state of the European Union can 
be publicly offered in the Slovak Republic under the condition that the relevant 
home member state authority of the issuer has confirmed to NBS that the 
prospectus of the relevant securities was approved in the home member state. This 
notification process has to comply with the relevant provisions of the Directive 
No 2003/71/EC of the European Parliament and Council and the Commission 
Regulation (EC) No 809/2004.   

 
3.2 Third states 

 
Foreign issuers of shares issued in a state which is not a member state of the 
European Union must go through the whole application process, as the simplified 
notification procedure described above is valid only within the European Union.   

 
4. Shareholding Requirements 
 

4.1 Public float 
 

Shares representing at least 25% of the total nominal value of the shares for which 
the application for admission is being submitted must be distributed among the 
public or the minimum market capitalisation of the part of the issue distributed 
among the public must be EUR 5,000,000 for the main market, or EUR 1,000,000 
for the parallel market. 
 
For the purposes of the public float requirement, the term “shares distributed 
among the public” comprises shares that are in the possession of natural persons 
and legal entities whose percentage holding in a given issue is less than 5% and, at 
the same time, they are not in possession of the issuer, the members of 
statutory/supervisory bodies and subsidiary companies of the issuer. 
 
Confirmation of sufficiency of public float must be included in an issuer’s annual 
reports. 

 
4.2 Disclosure Obligations 
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If a shareholder has acquired or transferred an issuer’s shares, which are admitted 
to trading on a regulated market and which have voting rights associated with 
them, to or from another person, then this person is obliged to notify the issuer 
about its participation in the issuer’s voting rights, if this participation reaches, 
overreaches or drops under the thresholds of 5%, 10%, 15%, 20%, 25%, 30%, 
50% and 75%.  

 
5. Listing Procedure and Timetable 
 

5.1 Listing process and timeframe 
 

Event Approximate time period 
 

Preparation of the prospectus 
 

1-3 months 

Request for the approval of the prospectus by 
NBS 
 

approval within 10-20 days 

Publication of the prospectus - within a reasonable time, 
but not later than on the 
date of  commencement 
of a public offering 

- at least 6 days before the 
end of the offer, if first 
public offering of 
securities, which have not 
yet been admitted to 
trading on a regulated 
market 

 
Registration of shares at the Central Securities 
Depository of Slovak Republic (hereinafter 
referred to as “CDCP”) 
 
Three steps: 
 
1. ISIN assignment 
2. Agreement between the issuer and CDCP 

on registration of an issue of book-entry 
shares 

3. Registration of the share issue 
 

7-14 days 

Entry of shares into the Companies Register 
 

5 days 

Request for the approval of the application for 
admission of shares by the BSSE 
 

approval within 60 days 

Start of proper trading on the BSSE 
 

 

 
5.2 Required Documentation 
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In order to apply for the admission of shares to BSSE markets, the applicant shall 
provide the following documents: 

 
a) application for the admission of the shares to BSSE;  

b) original of a valid prospectus (officially authenticated copy); 

c) decision of NBS approving the prospectus; 

d) document proving publication of the prospectus or announcement of the 
manner of publication of the prospectus;  

e) document proving registration of the issue, issuance of the issue and 
assignment of ISIN by the Central Securities Depository; 

f) current financial statements in full extent not more than 3 months old from 
submission of the application, if they are not included in the prospectus; 

g) articles of association, deed of association and foundation agreement or 
foundation charter of the issuer in current wording; 

h) the issuer’s transcript from the Companies Register or, if the applicant is not 
the issuer, it is necessary to also enclose the applicant’s transcript from the 
Companies Register expressing the current state of the company as of the date 
of submission of the application; and 

i) Power of attorney or authorisation to act as a proxy for the issuer. 

5.3 Publication of the prospectus 
 

In accordance with the Directive No 2003/71/EC of the European Parliament and 
the Council, a prospectus shall be deemed available to the public when published 
either:  

 
a) in the nationwide daily press or via sufficient dissemination in member states 

where the public offering of securities is being carried out or where admission 
to trading on a regulated market is being sought, or 

 
b) making it available, in written form, free of charge in the operating premises 

of a regulated market to which the securities are being admitted to trading, or 
at the issuer’s registered seat and in the operating premises of financial 
institutions placing or selling securities and in the operating premises of 
entities that ensure the repayment of nominal value of securities and the 
payout of yields from securities, or 

 
c) making it available, in electronic form, on the issuer’s website, on the 

websites of financial institutions placing or selling securities and on the 
websites of entities that ensure the repayment of nominal value of securities 
and the payout of yields from securities, or 

 
d) making it available, in electronic form, on the website of the regulated market 

to which the admission to trading is being sought, or 
 
e) making it available, in electronic form, on the website of the NBS. 
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An issuer which has published a prospectus pursuant to mechanism set forth in 
point a) or b) is also obligated to publish it according to the mechanism set forth 
in  point c). 
 
If the issuer has not published the whole prospectus in the nationwide daily press 
pursuant to the mechanism set forth in point a), the issuer must publish a notice in 
the daily press, stating how the prospectus has been made available and where it 
can be obtained by the public.   
 
The wording and format of the prospectus and its supplements, either published or 
publicly available, must be consistent with the wording of the prospectus 
approved by the NBS. 

 
6. Documentary Requirements 
 

6.1 Contents of the Main Listing Document 
 

Prospectus 
 
Information from the due diligence phase, supplemented with various other legal 
documents and economic data, are a precondition to start the preparation of a 
prospectus in compliance with a pre-agreed structure of the prospectus. The 
particulars of the prospectus are set by the Commission Regulation No 
809/2004/EC and Directive No 2003/71/EC of the European Parliament and of the 
Council as regards information contained in a prospectus as well as its format. 
 
The prospectus must contain well-arranged and intelligible information necessary 
to enable investors to correctly evaluate the issuer, its assets and liabilities, 
financial situation, profit/losses, and outlooks as well as entities that have taken 
over the guarantees for repayment of securities, or for associated yields and rights. 
The prospectus must contain information on the issuer, information on the 
securities to which the public offering refers or which are to be admitted to trading 
on a regulated market, and a summary which will in a concise and generally 
comprehensible manner state a basic characteristic of the issuer, the security and 
the entity that has taken over the guarantee for repayment of securities or for 
associated yields and risks. 
 

7. Parties Involved 
 

7.1 The applicant for admission of shares to a listed market is either the issuer of 
shares himself, or a BSSE member (except for NBS) authorised by the issuer.  

 
7.2 BSSE is based on a membership principle. Only members of BSSE are authorized 

to directly conclude stock exchange transactions.  
 

BSSE members are domestic and/or foreign securities brokers, usually banks. As 
mentioned in the introduction of this overview, the actual amount of transactions 
is rather low. As of February 2013, BSSE had 16 members, 12 of which were 
banks (including NBS).  

 
7.3 Issuers usually appoint several other professionals to assist them with the listing 

process, such as legal advisers and accountants. 
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8. Fees charged by the BSSE 
 

8.1 Initial listing fees 
 

There is no fee for admission of such shares to the BSSE’s listed market, which 
are being issued via IPO and meet the criteria for admission to the listed market. 
  
The admission fee for admission of a security to the regulated free market is EUR 
1,660. 

 
8.2 Annual listing fee 

 
The issuer is required to pay annual stock exchange fees for placement of 
securities on the relevant market of EUR 4,980 for the main listed market and 
EUR 1,660 for the parallel listed market.  

 
The annual fee for a placement on the regulated free market is EUR 166.  

 
8.3 Other fees 
 

In addition to the above, other fees, such as trading fees, might be levied in 
accordance with the BSSE Fee Order.  

 
8.4 Securities Brokers’, Lawyers’ and Accountants’ Fees 

 
Fees charged by the professional advisers to the issuer will vary according to the 
size and complexity of the issue. The experience in this area tends to be limited.  

 
9. Continuing Obligations 

 
Pursuant to the Stock Exchange Act, Securities Act and BSSE Regulations, listed issuers 
are obliged to submit to BSSE and publish the following information: 

 
9.1 Regulated information, pursuant to the Stock Exchange Act and the 

Securities Act, which must be submitted to BSSE and published: 
 

a) annual financial report, including the report and the statement of the auditor; 

b) semi-annual financial report; 

c) interim statement;  

d) change of rights associated with various types of shares; 

e) information about distribution and payment of dividends, accepted loans, new 
share issues, voting rights and changes in voting rights; 

f) annual summary of published information; 

g) trading of own shares (acquisition/transfer); 

h) selection of home member state; and 

i) other information pursuant to the Stock Exchange Act. 
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9.2 Information pursuant to the BSSE Regulations 

 
a) information about significant changes in issuer’s financial situation; 

b) information about summoning, course and decisions of general shareholder 
meetings; 

c) draft amendments and new updated wording of the foundation charter, deed 
of association or articles of association; 

d) personnel changes concerning statutory body, supervisory bodies and top 
managers; 

e) information about the payment of dividends; and 

f) other information pursuant to the BSSE Regulations. 

 
10. Useful Links 

 
BSSE Homepage: 
http://www.bsse.sk/bcpben/MainPage/tabid/104/language/en-US/Default.aspx  

 
BSSE Regulations: 
http://www.bsse.sk/bcpben/StockExchangeRegulations/tabid/195/language/en-US/Defa
ult.aspx 
 
BSSE Fee Order: 
http://www.bsse.sk/Portals/2/BSSE Regulations/Fee_Order.pdf 
 
BSSE BISE: 
http://www.bsse.sk/Portals/2/Issuers Guide/BISE_MANU%C3%81L_m%C3%A1j 
2011_ENG.pdf 
 
NBS Homepage: 
http://www.nbs.sk/en/home  

 
Information about BSSE on the NBS webpage: 
http://www.nbs.sk/en/financial-market-supervision/securities-market-supervision/stock-
exchange/bratislava-stock-exchange 

 
CDCP Homepage:  
http://www.cdcp.sk/english/  
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11. Our Office 
 

For further information, please contact: 
 
DEDÁK & Partners, s.r.o. 
Mr. Jiří Budinský 
Apollo Business Centre,  
Mlynské Nivy 45, 
SK-821 09 Bratislava,  
Slovak Republic 
 
Direct line: + 421 2 58 28 28 14 
Email: budinsky@dedak.com  
Webpage: http://www.dedak.com/ 
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