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Concept and introduction to 
listed companies1.
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Concepto: 
principales 
características

With the "SME Growth Market" certification awarded by the CNMV: 
the highest standard of quality, transparency and investor protection 
at European level.

For innovative growth companies and specialised institutional and 
retail investors. 

Tailored regulation and requirements ensuring transparency and 
investor protection. 

Provides funding, liquidity and visibility.

Boosts the inorganic growth of its companies.

Promoted by BME-SIX and supervised by the CNMV.

Agile and flexible incorporation process.

Lower costs than other SME Growth Markets.
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BME Growth is a market for growing SMEs, with taylor-made regulations, requirements and
costs specifically adapted to the characteristics of these companies.

5

1. What is BME Growth?

BME Growth is managed by BME and supervised by the CNMV.
With the European label of “SME Growth Market”, the highest standard of quality, transparency
and investor protection.

Financing to 
grow

Provides 
financing, 
liquidity and 
notoriety

Liquidity
Taylor-made market 
adapted to promote 
efficiency in price 
formation

Simplicity and 
assistance

Agile and flexible 
incorporation 
process. Registered 
Advisors specialized 
in SMEs assist on 
the way.

Institutional 
investors

Wide group of 
qualified investors 
who participate in 
the growth of 
companies.

Maturity

Mature market: 
started in 2009 and 
currently has more 
than 130 
companies.
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What does SME Growth Market status bring to BME Growth?
Having the "SME Growth Market" certification means complying with all the requirements of EU regulations on
transparency in company information, both initial and subsequent, publicity, trading system, working capital, free
float of listed securities, etc.

It is a market for SMEs, more than 90% of its companies have a capitalisation of less than 200 million euros, as
defined by MIFID II.
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A more international profile and, therefore, more visibility for your companies.

Better competitive position: the best standards of quality, transparency and liquidity, at the
level of the most advanced European markets.

Access to a wider universe of investors, as they are under the umbrella of an SME Growth Market,
which will result in greater liquidity for their issuers.

SME Growth Market: transparency, quality and 
robustness
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Issuers: Listed 
companies 
and size.

In 2021, 2022, 2023 y 2024 a total of 46 companies have listed 
on BME Growth:
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Issuers:
listed
companies
and size

Evolution of the number of companies listed on BME 
Growth

Size distribution (market capitalisation)

75% of BME Growth companies are capitalised

between €10 million and €250 million.

* Data updated as of December 31st, 2024
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More than a half of the companies listed on BME Growth operate in sectors with a high

innovative, disruptive, technological and ecological component.

Additionally, the SOCIMI (REIT) sector is also of considerable weight within BME Growth, with 77 companies.

4%
14

39%

8%

8%

4%

16%

6%
Media and Advertising

Pharmaceutical products

and Biotechnology
Electronics and Software

Engineering and Others

Manufacturing and

Assembly of Capital Goods
Investmen Services

Renewable Energy

Telecomunications and

Others

Sectors with more presence in BME Growth: innovation 
and technology

78% of BME Growth falls into these 4 sectors: 

• Pharmaceutical and biotechnological 

• TMT

• Renewable energy

• Software, engineering, electronics and 

digitalization
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Sales (million €)

EBITDA (million €)

Employment (number of employees)

They are 
profitable, 
high-
growth, 
job-
creating 
companies
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Some 
companies 
that are 
multiplying 
their 
funda-
mentals 
and value 
in BME 
Growth

Engineering

• Market cap: 53M€

• Year of incorporation: 2016

• Initial valuation: 14M€

• Sales 2020: 10.5M€

• Sales 2022: 14M€

Digital Education

• Market cap: 804M€

• Year of incorporation: 2019

• Initial valuation: 223M€

• Sales 2021: 211M€

• Sales 2022: 247M€

• M&A: 1 company acquired

+278% +260%

Software and Digitisation

• Market cap: 172M€

• Year of incorporation: 2021

• Initial valuation: 160M€

• Sales 2020: 59M€

• Sales 2022: 91M€

• M&A: 3 companies acquired

Technology and Digitisation

• Market cap: 231M€

• Year of incorporation: 2019

• No. of capital increases: 12 

• Sales 2019: 46M€

• Sales 2022: 88M€

• M&A: 15 companies acquired

• MARF bond issue

Logotipo

Descripción generada automáticamente

+7% +174%

https://www.bmegrowth.es/esp/Ficha/PROEDUCA_ALTUS_ES0105400008.aspx
https://www.bmegrowth.es/esp/Ficha/SNGULAR_ES0105611000.aspx
https://www.bmegrowth.es/esp/Ficha/IZERTIS_ES0105449005.aspx
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Some 
companies 
that are 
multiplying 
their 
funda-
mentals 
and value 
in BME 
Growth

Technology consultancy

• Market cap: 309M€

• Year of incorporation: 2011

• Initial valuation: 18,7M€

• Sales 2011: 20,1M€

• Sales 2022: 167M€

Software and Digitisation

• Market cap: 84M€

• Year of incorporation: 2019

• No. of capital increases: 4

• Sales 2019: 35M€

• Sales 2022: 210M€

• M&A: 11 companies acquired

• MARF bond issue

+1.606% +500% in sales

TMT

• Market cap: 84M€

• Year of incorporation : 2015

• No. of capital increases: 10

• Sales 2015: 8M€ 

• Sales 2022: 101M€

• M&A: 3 companies acquired

• MARF bond issue

Electronics and Software

• Market cap: 95M€

• Year of incorporation : 2015

• No. of capital increases: 4

• Sales 2015: 4M€

• Sales 2022: 61M€

• M&A: 9 companies acquired

• MARF bond issue

+394% +179%

Logotipo

Descripción generada automáticamente

Logotipo

Descripción generada automáticamente

Una caricatura de una persona

Descripción generada automáticamente con confianza baja

Forma

Descripción generada automáticamente con confianza media

https://www.bmegrowth.es/esp/Ficha/ALTIA_ES0113312005.aspx
https://www.bmegrowth.es/esp/Ficha/MAKING_SCIENCE_ES0105463006.aspx
https://www.bmegrowth.es/esp/Ficha/AGILE_CONTENT_ES0105102000.aspx
https://www.bmegrowth.es/esp/Ficha/GIGAS_HOSTING_ES0105093001.aspx
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Some 
companies 
that are 
multiplying 
their 
funda-
mentals 
and value 
in BME 
Growth

TMT

• Market cap: 48M€

• Year of incorporation: 2020

• Initial valuation: 45,5M€

• Sales 2020: 19M€

• Sales 2022: 37M€

• M&A: 4 companies acquired

Industrial

• Market cap: 53M€

• Year of incorporation: 2015

• Initial valuation: 17M€

• Sales 2015: 8M€

• Sales 2022: 46M€

• M&A: 7 companies acquired

+6% +211%

Software and Digitisation

• Market cap: 21M€

• Year of incorporation: 2020

• Initial valuation: 21M€

• Sales 2020: 12M€

• Sales 2022: 19M€

• M&A: 6 companies acquired

Digital education

• Market cap: 32M€

• Year of incorporation: 2017

• Initial valuation: 16,4M€

• Sales 2017: 5M€

• Sales 2022: 20M€

• M&A: 1 company acquired

+58% in sales +100%

Logotipo, nombre de la empresa

Descripción generada automáticamente

Logotipo

Descripción generada automáticamente

https://www.bmegrowth.es/esp/Ficha/PARLEM_TELECOM_ES0105561007.aspx
https://www.bmegrowth.es/esp/Ficha/NBI_BEARINGS_EUROPE_ES0105062022.aspx
https://www.bmegrowth.es/esp/Ficha/SOLUCIONES_CUATROOCHENTA_ES0105509006.aspx
https://www.bmegrowth.es/esp/Ficha/NETEX_ES0105270005.aspx
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Companies 
that have 
made the 
leap to the 
stock 
market 
from BME 
Growth

TMT

• Year of incorporation: 2012

• Initial valuation: 16M€

• 2012-2017: 7 capital increases

• 2017: IPO (764M€)

• 2019: Part of the IBEX 35

• 2021: Acquired for 3.000M€

Energías renovables

• Year of incorporation: 2015

• Initial valuation: 30M€

• 2015-2019: 2 capital increases

• 2019: 22M€ MARF bond issue 

• 2019: IPO (400M€).

Revaluation of 4.675% 
in BME Growth

Revaluation of 1235% in 
BME Growth

Healthcare

• Year of incorporation: 2015

• Initial valuation: 12M€

• 2015-2022: 9 capital increases

• 2019: 25M€ MARF bond issue 

• 2022: IPO (600M€).

Revaluation of 4,900% in 
BME Growth



Sensitivity: C2 Internal

15

How does BME Growth help 
companies?2.
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Financing

Corporate transactions 
(IPOs capital increases, etc)

Total capital raised
(million €)

Companies in 2024 continue to be
financed through BME Growth. 580
million euros were raised in 2024

7,664,,31 million euros through
786 capital increases from 2009 to
December 2024 between BME
Growth y BME Scaleup.

* Data updated as at 31st December 2024

* Data updated as at 31st December 2024
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Notoriety
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Instrument that facilitates inorganic growth

A company listed on BME Growth has a permanent market value, given by investors.

The main advantage of this valuation is that M&A operations can be financed, totally or
partially, with shares of the company itself.

In recent years, many BME Growth companies have grown inorganically thanks to financing
their acquisitions with their own shares.

Some of the most active:

https://www.bmegrowth.es/esp/Ficha/SOLUCIONES_CUATROOCHENTA_ES0105509006.aspx
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Liquidity

A company listed on a market enjoys much higher liquidity than it would have if it were not.

Although, due to the very nature of the ecosystem, this liquidity is not automatic, irrespective
of the SME Growth Market in which the is company is listed.

For this reason, BME Growth promotes and facilitates its companies to maintain a proactive
attitude with investors and to have specialist professionals (investment banks and
communication agencies) to achieve a greater liquidity.

Evolution of total trading volumen in BME Growth
(thousands of €)

Over the last 6 years, the trading volume of BME

Growth companies has increased by 213%,

representing a compound annual growth rate

(CARGR) of 20.55%.

Ibex Growth Market 15 companies traded an

average of €186,000 per day during 2023.

* Data updated as at December 31st, 2024
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Differences between BME 
Growth and other SME 
markets

3.
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Estimated 3-4 months: from the moment a company appoints a Registered Advisor until the 
moment it is listed in the Market. 

Kick-off meeting
1st version of  
Information 
Document 

Compilation of 
documentation 

dossier

Publication of 
Information 
Document 

Bell ringing 

Month (#) 0 1 2-3 2-3 3-4 3-4

Due Diligence 

Other milestones:

Audit report | “Comfort letter” | Registration of securities in Iberclear | Favorable report from the Market and 
Incorporations Coordination Committee | Approval of the listing by the Board of BME Growth

Listing process: flexible and agile requirements
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… which in turn guarantees the transparency and
protection of the investor that results in the
company’s ability to obtain financing

01
Security and investor 

confidence: 
corporate governance, 
independent directors 
and audit committee. 

02
Incorporation 

Document 
which includes complete 

information on the 
issuer, financial 

statements, its business 
and working capital. 

03
Information quality:
legal and financial due 
diligence by reputable 
third-party specialists. 

04
Equity coverage:

 increasing and 
progressive coverage by 

independent analysts 
(Lighthouse, etc.).

05
Specialists 

guaranteeing 
transparency and 

liquidity:
 registered advisor and 

liquidity provider. 

06
Periodic audited 

financial information 
(IFRS, US GAAP or PGC). 

07
Mínimum free float 
to facilitate liquidity 

and trading of shares: 
EUR 2 million.



Sensitivity: C2 Internal

Looking at the latest exits in neighbouring markets, BME Growth companies have achieved an

excellent initial valuation. The average multiple in terms of capitalisation/EBITDA is x14.3

taking into account the 15 latest additions*.

A wide and competitive range of services and products that enables companies to take full

advantage of the benefits of the securities markets. From the right information and training to

access the stock market for the first time to the most specific services and products so that the

company can successfully develop its full capacity.

A greater appreciation in IPO

“BME 4Companies”: the market at the service of companies
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A consolidated institutional investor base that is 
growing every year

Source: “Nasdaq IR Insight”. une 2023. Excludes family 
office

85

213

0

50

100

150

200

250

2018 2023

2,5x

Number of institutional investors 
active in BME Growth

Institutional investors with positions in BME Growth companies stands at 213 (excluding

family offices), increasing by 150% the base of these investors in these companies

incorporated in this market since 2018.

Attendance at the main national, international
(Paris, Frankfurt) and sectoral forums to gain more
visibility with the institutional investment
community.

http://frankfurt2022.midcapevents.com/
http://spring2022.midcapevents.com/
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The fees paid to BME Growth by a growing company during the incorporation process are the most attractive among all the SME 

Growth Markets in our neighbouring countries. 

 

Example Initial fee and after the first year of listing for a company in BME Growth with the following characteristics:

BME Growth's rates are very attractive

Initial capitalisation: €50M + Subsequent capital increase of €10M in the first year 

Tarifas

Incorporation 14.000 €

Variable incorporation rate 3.000 €

Total Incorporation 17.000 €

Maintenance (annual) 6.500 €

Total incorporation + 1st year 23.500 €

Total 23.500 €

17.000 €

6.500 €

1.500 €

25.000 €

0 €

5.000 €

10.000 €

15.000 €

20.000 €

25.000 €

30.000 €

Incorporation Maintenance Capital increase Total
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Entorno Pre Mercado (EpM)4.
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Entorno Pre Mercado

27

The Entorno Pre Mercado (EpM) is an exclusive training and networking

programme created for SMEs in expansion, startups and scaleups to learn how

capital markets work and access private and institutional investors.

It consists of two segments, the initial segment for startups and a Growth segment

for companies with a longer track.

• Access to the benefits of BME Growth

• No period or obligation to remain in the company

• BME does not enter into the capital of the company 

• No exclusivity required

• Initial fee 100% refundable in case of IPO
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Through this training programme of Bolsas y Mercados Españoles (BME), the participating

companies will be able to learn and evaluate in a practical way the steps to follow to join the

market, as well as to reduce the learning curve necessary to adapt to its operation and the

synergies to be applied in organisation, planning, etc.

28

Knowledge of 
investor 
relations

Practical 
experience with 

companies 
incorporated 

into BME 
Growth

Awareness of 
information 

and 
transparency 
requirements

Stock Market 
Education. The 

road to BME 
Growth

Organisation and 
preparation of 

the structure to 
become a listed 

company

Company 
valuation, 
ratios and 
business 
analysis

TrainingEducation Networking

Entorno Pre Mercado



Sensitivity: C2 Internal

Advantages of the ecosystem

The open and collaborative nature of the Entorno Pre Mercado promotes the

participation of investors, advisors and stock market professionals who

interact with the companies, generating an enriching ecosystem.

29

Professionalisation 
and training 

Continuous training, 
personalised support.. 

Notoriety and 
Prestige:

Visibility

       Ecosystem: 

Networking, investors, 
partners, events.

Access to different 
types of investors: 

Investor relations, 
transparency.

Preparing for 
growth: 

Vision.

Companies Investors Partners
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EpM companies that 
have made the leap to 
BME Growth:

EpM figures

9 Success stories

used EpM to grow30 Companies

of recognised prestige

29 Partners and 
collaborators

The Entorno Pre Mercado in figures

All companies in EpM belong to sectors with

a high innovative, technological and

sustainable component.

BioTech

18%

Engineering

32%
Renewables

9%

Tech

14%
Communications

18%
Others

23%
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BME Scaleup: The first step in 
the markets

5.
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BME Scaleup 

BME Scaleup is the stock market aimed at high-growth
companies with a proven business model.

With BME Scaleup, the BME Group supports companies in all
stages of financing through the capital markets. From the most
incipient financing rounds (seed, series A, B, C or D) to capital
increases carried out on the stock exchange.

BME Scaleup seeks to participate and collaborate in an
ecosystem where venture capital, business angels and
crowdfunding are the main sources of alternative financing for
these companies.

X-ray of scale-ups in Spain*.

450
Scale-ups

6.450M€
Annual turnover

850.000
Job positions raised in financing

7.000 M€ 5 Countries
International media presence

*Source: ‘Impact of Scaleups on Spain's economy’. Scaleup Spain Network. December 2022

The BME Group supports companies in all stages of financing through the 
capital markets. 

up
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BME Scaleup 

PYMES con negocios 

maduros que busquen 

operaciones 

corporativas para seguir 

creciendo 

Empresas familiares 

que deseen gestionar 

un plan de relevo 

generacional ordenado 

SOCIMIS con intención 

de negociar en un 

sistema multilateral de 

negociación autorizado 

por la CNMV

Scale-ups are companies with annualised growth of more than 20%, either in terms of
number of employees or turnover, which is sustained for more than three years. BME
wants to support these companies, which play a key role in the creation of wealth and
employment, as well as in building a robust and globally competitive business fabric.

They are divided into 3 types according to their size:

Companies that can continue to scale up in BME Scaleup

BME Scaleup is also aimed at other types of companies that want to have a
first contact with the capital markets and want to showcase themselves to
new investors, but do not want to open their capital for the time being.

Who is the target market?

SMEs with mature 
businesses looking for 
corporate operations 

for further growth 

Family businesses 
wishing to manage an 
orderly generational 

handover plan 

REITs with the 
intention of trading on 
a multilateral trading 
facility authorised by 

the CNMV
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What does BME Scaleup bring to the 
business and entrepreneurial ecosystem?

Funding
BME Scaleup offers companies a tailored market
to obtain the funding they need through the
issuance of shares.

Companies listed on BME Growth with a profile
similar to those that fit BME Scaleup (companies
with a maximum turnover of €10M in 2022) have
raised €275 million in funding through capital
increases in this market, and their combined
market capitalization reaches €352 million

Increase Visibility
Enhances consideration by customers, suppliers,
partners, and financiers thanks to the
prominence and transparency that comes with
trading on a market managed by the SIX-BME
Group infrastructure.

Liquidity
Greater ability to execute a significant sale of
shares through the market infrastructure.

Facilitates Inorganic Growth
Enables the possibility of carrying out share
exchange transactions in corporate operations.

Continuous Evolution
BME supports scale-ups in their goal to grow and 
access funding: a "fast track" to BME Growth.

Talent Retention
In addition to the prestige and quality assurance 
that comes with being a listed company, BME 
Scaleup companies can offer traded shares as an 
incentive to their key employees.
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Issuers: 
Listed 
companies

In 2024, 20 companies have joined BME Scaleup:
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Other 
Business 
Services

Other services:

Access to more non-resident institutional investors.

BME Institute training courses.

Lighthouse Project: Subsidised analysis reports.

Access to the stock exchange facilities for holding events,
shareholders' meetings, meetings with investors, etc.

Back Office services (shareholder identification, register book, AGM,
etc.).
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Plaza de la Lealtad, 1 · 28014 Madrid
Paseo de Gracia, 19 · 08007 Barcelona
C. Jose M.ª Olabarri, 1 · 48001 Bilbao
C. del Pintor Sorolla, 23 ·  46002 Valencia
bmegrowth@grupobme.es |www.bmegrowth.es

mailto:bmegrowth@grupobme.es
https://www.bmegrowth.es/
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