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CIRCULAR 6/2018 

INFORMATION TO BE SUPPLIED BY GROWTH COMPANIES AND REITs LISTED 

ON THE MERCADO ALTERNATIVO BURSÁTIL (CONSOLIDATED TEXT) 

The Rule Book of the Mercado Alternativo Bursátil (henceforth the "Market") states the 
requirements for disclosure and the regime applicable to distributing information in the 
Market, including information relating to issuers and the Market's daily information. 

This Circular details the disclosure requirements for companies with low capitalisation 
and REITs following the listing of their shares on the Market, both in relation to the 
information to be provided on a regular basis and that to be provided on a one-off basis 
(important events and other information of interest), by means of which this information 
will be communicated to the Market and how the Market will publish it. 

In order to determine the level and characteristics of the information required of small-
cap and REITs whose shares are traded on the Market, a balance has been struck 
between two principles: the principle of sufficiency of information, since investors must 
have at their disposal a reasonable amount of information to be able to make informed 
decisions regarding the purchase or sale of shares, and the principle of simplicity, which 
is characteristic of the philosophy behind the Market and, in particular, the segments 
corresponding to small-cap companies and REITs. 
 
Use is made of the power provided for in the second section of Circular 5/2018 to approve 
a consolidated text of the information to be provided by Growth Companies and REITs 
admitted to trading on the Market. 

One. Purpose and scope 

This Circular regulates the requirements for information applicable to small-cap 
companies and REITs whose shares are listed in the Market. 

Two. Information to be provided by the issuer 

On preparing and reporting the information to be provided, the company shall maintain 
ongoing contact with its Registered Advisor so that it may ensure compliance with the 
obligations imposed by the regulations. 

In any case, issuers shall provide to their Registered Advisors any information that they 
require in order to meet their obligations as Registered Advisors or which they require 
for this purpose. 

Once its shares have been listed on the Market, the issuer shall make the following 
information available to the Market: 

1. Regular information 

a) Half-yearly information 
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The issuer must submit a half-yearly financial report to the Market for publication, 
covering the first six months of each financial year. This half-yearly financial 
report shall be equivalent to interim financial statements of the consolidated group 
or, if they do not exist, separate financial statements of the entity, subject to at 
least a limited review by its auditor, and shall include a reference to significant 
developments during the six-month period. When the issuer is required to prepare 
consolidated financial statements in accordance with current legislation, in 
addition to the interim consolidated financial statements, selected financial 
information of an individual nature with comparative figures (at least a profit and 
loss account and balance sheet) must also be provided to the Market. 

The half-yearly financial report shall be sent to the market within a period of four 
months following the end of the first half of each year. 

Companies which included business forecasts in their prospectuses at the time 
of listing, or which subsequently released such forecasts, shall include an update 
on the degree to which these forecasts are being met in the six-monthly 
information provided. 

Likewise, on a half-yearly basis, the issuer shall communicate to the Market a list 
of those shareholders with a position equal to or greater than 10% for small-cap 
companies and 5% for REITs, of which it is aware. In the case of directors and 
executives, this obligation shall refer, in both cases, to 1% of share capital and 
successive multiples. The deadline for sending this information is 10 days from 
the end of the half-year. 

b) Annual reporting 

Issuers must submit to the Market, as soon as possible and in any case no later 
than four months after the end of the financial year, their separate audited annual 
financial statements and, where applicable, consolidated financial statements, in 
a form compliant with the Circular on Requirements and Procedures applicable 
to the Listing and Delisting on the Market of shares issued by Growth Companies 
and REITs, and the corresponding management report. In addition, information 
shall be provided separately on the organisational structure and the internal 
control system of the company for the fulfilment of the reporting obligations 
established by the Market.  

The issuers may not under any circumstances send an abbreviated balance 
sheet and statement of changes in equity or an abbreviated profit and loss 
account. 

The issuer shall inform, if any, of the lack of signature of the annual accounts or 
management report by any members of the Board of Directors, with written 
indication of the cause. 

Should the auditor's report contain any qualified or adverse opinions or 
disclaimers of opinion, the issuer must inform the Market, by means of relevant 
facts, of the reasons for this, the steps to be taken and the time frame. 

The Registered Advisor shall obtain from the issuer or expert third parties the 
reports necessary to clarify the circumstances indicated in the previous two 
paragraphs. 

When sending their annual accounts, issuers that included business forecasts in 
their prospectuses at the time of listing, or which subsequently released such 
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forecasts, shall include an update as to the degree to which these forecasts are 
being met. 

Likewise, on an annual basis, REITs or comparable foreign companies must 
publish the result of a valuation of their real estate assets carried out by an 
independent expert, with identification of the expert and the method used for such 
valuation. This information shall be made public within the same time limit as for 
other annual information. 

2. Relevant information and information of interest for investors 

As soon as possible, issuers of securities are obliged to disclose all relevant information 
and disseminate it to the market in the terms and conditions established in the 
regulations. 

Pursuant to Articles 228 and 323 of the Consolidated Text of the Spanish Securities 
Market Act, all information that allows investors to form an opinion about instruments 
traded, the knowledge of which could reasonably induce an investor to purchase or 
transfer securities or financial instruments and may therefore significantly influence the 
price in a secondary market, is considered relevant information. 

The issuer shall send the Market the same relevant information that it must provide to 
the CNMV, in keeping with the applicable legislation. 

Notwithstanding the foregoing, all information regarding the issuer that is deemed 
relevant based on its legal status, as well as acquisitions and disposals of significant 
shareholdings, shall be made available to the Market. 

To this end, and to the degree that listed securities are affected, issuers shall report as 
relevant information, as a minimum, the situations established as such in Market 
Regulations. 

The Market may establish indicative guidelines regarding what is considered to be 
relevant information under the applicable regulations, taking into account for that purpose 
the policies that have been followed in the application of these regulations, and request 
all such additional information it deems appropriate in order to promote the transparency 
of the securities traded. 

Annex 1 to this Circular contains a list for guidance purposes of the type of information 
which must be communicated to the Market under the terms of this section.  

Three. Other information 

1. Significant shareholdings 

Issuers shall, from reports in this regard from their shareholders in accordance with its 
Articles of Association, immediately inform the Market of the acquisition or disposal of 
shares by any shareholder by any means, whether directly or indirectly, which results in 
their shareholding reaching, exceeding or falling below 10% of the share capital of the 
company and multiples thereof. In the case of REITs, this obligation shall refer to the 
percentage of 5% of the share capital and successive multiples. 

2. Transactions carried out by directors and executives 
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Issuers, to the extent that they are aware of them, shall immediately communicate to the 
Market all transactions carried out by directors and executives relating to the issuer's 
shares which cause their shareholding to reach, exceed or fall below one percent of the 
share capital, or any multiple thereof. 

3. Shareholder agreements 

Issuers, to the extent that they are aware of them, shall immediately communicate to the 
Market, the agreement, extension or termination of any shareholder agreements that 
restrict the transfer of shares or affect in any way the voting rights of shareholders. 

4. Information on corporate transactions 

Issuers, shall inform the Market of all corporate or financial transactions that affect the 
securities listed on the Market and the decisions and policies established for holders’ 
rights or the exercise of the aforesaid rights, specifying the relevant dates for recognising, 
exercising, complying with and paying the relevant rights and obligations to holders of 
the securities in question. 

As a general rule, reporting on the general agreements on recognising or amending 
rights and their dates shall be completed in the shortest time possible and sufficiently in 
advance for the dissemination thereof through the resources available to this Market. 

The specific payment agreements of rights shall be carried out in the shortest time 
possible, and, in any case, at least two (2) days in advance of the date on which those 
rights will be recognised. 

5. Numerical forecasts or estimates 

In the event that, in accordance with the regulations of the Mercado Alternativo Bursátil 
or at the issuer's discretion, the issuer discloses numerical forecasts or estimates of 
financial figures to the Market, it must be expressly noted that the inclusion of this type 
of forecast or estimate shall entail the commitment to inform the Market, as soon as this 
is considered probable, that the actual figures differ significantly from those forecast or 
estimated. 

In any case, a variation, both upwards and downwards, of 10 per cent or more shall be 
considered as such; however, for other reasons, variations of less than 10 per cent could 
be significant.  

The following must also be included: i) that they have been prepared using criteria 
comparable to those used for the historical financial information; ii) assumptions and 
main factors that could substantially affect them becoming reality and iii) approval of the 
Board of Directors of these forecasts or estimates, with a detailed indication, if any, of 
votes against. 

Four. Dissemination of information   

1. Registry and dissemination of information by the Market 
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All relevant information pertaining to the securities and the issuers shall be recorded in 
the Market’s registry and be made available to all interested parties. 

Regular and relevant information communicated to the Market in accordance with the 
terms of this Circular shall be communicated to the CNMV and shall be published on the 
Market's website. 

The publication on the Market website notwithstanding, the Coordination and Admission 
Committee shall propose the technical procedures required to disseminate relevant 
information to the Market. 

The Registered Advisor shall have access to the technical resources established by the 
Market for the issuer to submit the information for publication. 

2. The Issuer's Website  

The Issuer must have a website on which it publishes, from the moment of its listing, the 
public documents it provided to the Market for the purposes of the listing of its securities. 

Furthermore, the company shall publish the information it sends to the Market in 
accordance with the terms of this Circular on its website. 

Five. Failure to comply with information requirements 

Failure to comply with the obligations of issuers themselves shall permit the Market 
bodies to adopt any of the following measures: 

a) A written warning aimed at prompting corrective action to remedy the  non-
compliance. 

b) A public notice issued by the Market through its information distribution 
channels, disclosing the existence of the breach. 

Notwithstanding the decisions which might be taken in this regard by the CNMV, and 
taking such decisions immediately into account, the Board of Directors and in cases of 
emergency, the Supervisory Committee may suspend trading in the securities in 
accordance with Article 22 of the Market's Regulations, in the following situations:   

1. Failure to send the information detailed in this Circular or sending incomplete 
information. 

2. In the event that the auditor's report is qualified or has a limited scope and/or the 
Market has not been informed of the reasons for this, the actions to be taken as 
a result and the schedule for completing such actions, or if said schedule is not 
complied with. 

3. Failure to send any additional information requested by the Market or sending 
insufficient explanatory information. 

4. Sending information outside the time period established for such. 

In accordance with Article 24(1)(d) of the Market Regulations, notwithstanding decisions 
which might be taken by the CNMV, shares may be suspended from trading in the Market 
based on the decision of the Board of Directors when there is serious or repeated failure 
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to comply with the obligations of the issuer, particularly with regard to the provision and 
publishing of information. 

Cases envisaging the delisting of securities shall be reported to the CNMV, which shall 
be notified immediately of the decisions taken by the Market in this regard. Any such 
decision shall be taken following a hearing with the issuer in question. 

Six. Development of administrative and technical procedures 

On the proposal of the Securities Admission and Coordination Committee and the 
different Services of this Market, the Board of Directors shall implement the 
administrative and technical procedures necessary for the proper implementation of the 
rules established in this Circular. 
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Seven. Effective date 

This Circular will enter into force on 2 August 2018, inclusive, when it will replace and 
nullify Circular 15/2016, of 26 July 2016, on the information to be provided by Growth 
Companies and REITs listed on the Mercado Alternativo Bursátil, and Circular 5/2018, 
of 24 July 2018, amending Circular 15/2016, of 26 July 2016. 

 

Madrid, 24 July 2018 

THE SECRETARY 
 

 

 

 

Ignacio Olivares Blanco 
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ANNEX 1 

Non-exhaustive list for guidance purposes on information considered to be 
relevant or of interest to be published immediately by Companies Listed on the 
Mercado Alternativo Bursátil, Growth Companies segment (MAB-EE and MAB-

REITs) 

 

1. Transactions related to share capital or the issuance of bonds. Decisions to 
increase or decrease capital.  

2. Modification of the Articles of Association. Mergers, splits and spin-offs. 

3. Acquisition or transfer of stock or other assets or branches of activity. 

4. Revocation or cancellation of lines of credit by one or more banks. 

5. Date of payment of dividends, the amount, changes to dividend payment policy. 

6. Decisions on programs for share buybacks or transactions in other listed financial 
instruments. 

7. Change in control or control agreements. 

8. Changes to the Board of Directors. 

9. Changes in institutional regulations of the sector having a significant impact on the 
economic or financial situation of the Company or Group. 

10. Large lawsuits. 

11. Insolvency of important debtors.  

12. Changes in the accounting policies, measurement bases and methods used to 
calculate value adjustments with a significant effect on the financial statements of 
the Company or the Group with respect to the last financial year. Additionally, 
information and, where appropriate, correction of any qualifications or limitations 
to the scope of the audit report. 

13. Restructuring or reorganisations affecting the Issuer’s balance sheet, financial 
position, and income statement.  

14. Change of auditors, registered advisor, liquidity provider, or any other information 
regarding their activity. 

15. Dissolution or verification of a cause for dissolution. 

16. Calling General Shareholders’ Meetings. 

17. Change in profit or loss forecast. 

18. New licences, patents, registered trademarks. 
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19. Significant changes in asset value. 

20. Significant orders received from clients, cancelled orders, or important changes. 

21. Significant changes to issuer investment policy. 

22. Agreement of delisting request. 

23. Withdrawal from or entrance in new business areas. 

24. Company commercial activity. 

25. Substantial reorganisation of business activity. 

 

 

 

 

 

 

 

 

 

 

The English translation is for the convenience of English-speaking readers. However, only the Spanish text has any legal  value. 
Consequently, the translation may not be relied upon to sustain any legal claim, nor should it be used as the basis of any legal 
opinion  Bolsas  y Mercados Españoles, Sistemas de Negociacion, S.A. , expressly disclaims all liability for any inaccuracy 
herein. 


