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New regulatory requirements prior to
marketing crypto assets in Spain
On
17
January,
Markets Commission

the Spanish
Securities
(CNMV)
published
a

regulation (Circular 1/2022), setting out new
regulatory requirements for the marketing and
advertising of cryptoassets in Spain.
From 17 February, all marketing campaigns
for cryptoassets targeted at Spanish investors
must include mandatory risk wording.
For
campaigns which target more than 100,000
potential Spanish investors, prior approval of
marketing materials must be obtained from CNMV,
to which end all marketing materials must be filed
with CNMV 10 business days prior to the start of
the campaign. The regulations apply to any
entity targeting Spanish investors, including
those entities with no establishment or domicile
in Spain. It should be noted that those marketing
crypto assets in Spanish speaking territories outside
Spain (the USA, Latin America, South America and
the Philippines) may be caught by these regulations
unless their marketing explicitly excludes persons
resident in Spain

II. What
marketing
is
Spanish resident investors?

considered

as

targeting

The
new
obligations
are
triggered
if
the
marketing materials are published in physical media or
websites domiciled in Spain. In respect of advertising
on media domiciled in other countries, there is a
presumption that the regulation applies
to
adverts
published
in Spanish
language
on media
not
domiciled
in
Spain, except
if
Spanish
resident
investors
are
banned from
access
and/or
a disclaimer makes it clear that Spanish resident investors
are excluded.

Eversheds
Sutherland’s
Madrid
office
has
an experienced team of lawyers, specialising
in financial regulation and cryptoassets, who can
help service providers to navigate this new
regulation, setting out new regulatory requirements.

III. Who is obliged to comply with the new rules?

I. What marketing activities are affected?
All marketing and advertising activities promoting
investment in cryptoassets, targeting Spanish resident
investors, are captured by the new regulation.

The
providers
of
any
crypto
service
including
platforms, exchanges, wallets, portfolio managers, and
investment advisors, and also the providers of advertising
and marketing services including agencies and PR advisors.

Marketing activities are defined very broadly, including
any form of commercial promotion including traditional
mass media (newspapers, tv), mailing, mobiles, websites, and
social networks.

International service providers which do not have
an establishment in Spain are subject to the
new obligations if their marketing campaigns target
Spanish domiciled investors.
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For further information and to obtain
specific legal advice, please contact our
professionals:

IV. What are the new obligations?
The main obligations are:
1. To include mandatory disclaimers relating to the
risks involved in cryptoasset investments, using the
specific wording provided by CNMV.

Manuel López
Partner Financial Services, Capital Markets &
Banking
T: +34 914 294 333 / M: +34 696 354 941

2. To keep detailed records of all information and
documentation relating to each marketing or
advertising campaign which is ongoing or has taken
place in the last two years. CNMV may request and
review those records.

mlopez@eversheds-sutherland.es

Juan E. Díaz
Partner Coporate and M&A
T: +34 91 429 43 33 / M: +34 620 887 072
jdiaz@eversheds-sutherland.es

3. To seek the prior approval by CNMV of any
campaign targeting more than 100,000 people. For
that purpose, all marketing materials and contents
which are intended to be used in the campaign
must be filed with CNMV, at least 10 business days in
advance. CNMV may request changes to the
contents. If CNMV has not made any comment
during the 10-day period, the campaign can start
and the advertising can go ahead.

Teresa Villaroya
Counsel Banking & Finance
T: +34 91 429 43 33 / M: + 34 637 031 464
tvillaroya@eversheds-sutherland.es

4. CNMV may request a campaign or a specific advert
to be amended or withdrawn.
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