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Marketing requirements for UCITS 
 
The rules on the format and content of marketing communications are Orden 
EHA/717/2010 and Circular CNMV 2/2020. According to these rules, the marketing 
communications should be clear, balanced, impartial and non-misleading. It will use 
simple and easy-to-understand language and prevent the omission of relevant 
information or the inclusion of misleading information.  
 
In addition, the information shall be consistent and may not contradict the 
information or warnings that entities are required to provide to customers in the 
marketing of UCITS. It should also refer to the existence of the prospectus, last 
annual report and KIID and indicate where these documents can be obtained. 
Relevant information or warnings about the UCITS will have a format and position 
that guarantees its relevance within the marketing material, not to be included as 
secondary information or in footnotes. 
 
With regard to information on costs and performance of the UCITS, it shall expressly 
indicate the period of time to which it relates. It shall include the performance of the 
last five preceding years or of the entire marketing period if it is lower, in full periods 
of 12 months and shall be expressed in terms of returns.  
 
Returns on periods of time less than twelve months or periods greater than the year 
may be provided if certain requirements are met. In the case of newly created UCITS, 
information on the performance of the current year may be provided.   
 
Historical performance may not be the highlight of the communication and it should 
be noted prominently that past performance are not a reliable indicator of future 
returns. 
 
More information about format and content of marketing communications (UCITS 
and AIF):  
Disposición 14107 del BOE núm. 299 de 2020 
 
Orden EHA/1717/2010, de 11 de junio, de regulación y control de la publicidad de 
servicios y productos de inversión. (boe.es) 
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https://www.boe.es/boe/dias/2020/11/13/pdfs/BOE-A-2020-14107.pdf
https://boe.es/buscar/pdf/2010/BOE-A-2010-10314-consolidado.pdf
https://boe.es/buscar/pdf/2010/BOE-A-2010-10314-consolidado.pdf
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Please note that several Spanish laws, regulations and administrative provisions will 
undergo an amendment process to adapt to the cross-border marketing Directive and 
Regulation. In particular, Circular 2/2011: 
 
www.cnmv.es/DocPortal/Legislacion/ModelosNormalizados/IIC/Circular211.pdf 
 

1. Marketing definition: Article 2 of Law 35/2003.  
 

2. Information required to be disclosed to investors: 
 

- A marketing memorandum for subscribers in Spain: 
 
www.cnmv.es/DocPortal/Legislacion/ModelosNormalizados/IIC/Marketingmemorand
um.doc 
 

- KII shall be translated into Spanish.  
 

3. Termination of marketing: Norma primera.3 e) of Circular 2/2011, plus a 
notification which includes a declaration that there are no investors in Spain. 
  

4. Information to be included in Part B of the notification letter:  
 

- The notifying UCITS must appoint a person to act on its behalf. 
 

- For those UCITS which have a legal form of “investment company”: 
Designation of a distributor (established in Spain) responsible for submitting 
the required information according to article 52 of the Spanish personal 
income tax regulation. 
 

- UCITS must appoint a person, domiciled in Spain, responsible for the 
payment to CNMV of any applicable fees. 
 

5. Updates and amendments to the documents: ucits.updates@cnmv.es 
 
In relation to marketing material, we do not register it prior the commencement of 
marketing.  
 
Marketing requirements for AIFs 
 
Regarding the format and content of marketing material is the same as that 
mentioned for UCITS in the previous section.   

 

Please note that several Spanish laws, regulations and administrative provisions will 
undergo an amendment process to adapt to the cross-border marketing Directive and 
Regulation.  
 

Marketing to professional investors with a passport of a EU AIF managed by an EU 
AIFM: Article 15 bis of Law 35/2003 on CIS or Article 79 of Law 22/2014 on private 
equity. 

http://www.cnmv.es/DocPortal/Legislacion/ModelosNormalizados/IIC/Circular211.pdf
http://www.cnmv.es/DocPortal/Legislacion/ModelosNormalizados/IIC/Marketingmemorandum.doc
http://www.cnmv.es/DocPortal/Legislacion/ModelosNormalizados/IIC/Marketingmemorandum.doc
mailto:ucits.updates@cnmv.es
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Marketing of AIF to retail investors and marketing of: 

- non-EU AIFs managed by an EU AIFM or 
- AIFs managed by a non-EU AIFM  

is subject to prior authorisation from the CNMV, in accordance with the regime 
established in Articles 15 ter, quater and 15 quinquies of Law 35/2003 on CIS or 
Articles 77, 78 and 79 of Law 22/2014 on private equity, which establish the 
requirements that must be accredited. 

The CNMV may require a legal opinion from an independent expert to confirm 
compliance with all requirements and for the corresponding supervisor to confirm 
the equivalent treatment of Spanish CISs in the corresponding home country. 

BOE.es - Documento consolidado BOE-A-2003-20331 Law 35/2003 on CIS 

BOE.es - Documento consolidado BOE-A-2014-11714 Law 22/2014 on private equity 
  

https://www.boe.es/buscar/act.php?id=BOE-A-2003-20331
https://www.boe.es/buscar/act.php?id=BOE-A-2014-11714

