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I. Securities markets and their agents

1. Economic and financial environment

➢ The financial year 2022 it was marked by Russia's invasion of Ukraine, which exacerbated the rise in inflation that began in

2021 and led to a sharp and rapid shift in monetary policy.

➢ The increase in inflation, the rise in interest rates and other factors led to a slowdown in growth of activity on a global scale,

from 6.2% in 2021 to 3.4% in 2022. A notable disparity was observed among economies due to differences in factors such as

the impact of the war, energy dependence, the recovery shown after the pandemic, the impact of inflation and monetary and

fiscal policies, etc.

➢ The Spanish economy maintained growth of 5.5% in

2022, the same as in 2021, above the euro zone as a

whole, although within a framework of deceleration.

➢ In this context, the results of non-financial listed

companies improved in aggregate terms in 2022

although significant disparities were observed among

and within different sectors.

4
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1. Economic and financial environment

➢ In a context of deteriorating growth expectations and high uncertainty, falls in prices were observed in most assets, both fixed

income and equities. The stock market indices of the advanced economies posted significant declines throughout the year

(greater for the US indices), despite the rises in the final stretch of the year. In Spain, the fall of the Ibex 35 (-5.6%) was less

than that of the rest of the European indices, which fell by close to or even more than 10% in many cases.

➢ The debt markets evolved in line with the shift in monetary

policy, registering strong increases in the interest rates of

assets at all terms. In the euro area, there were increases in

the yield on 10-year sovereign bonds of between 274 and

350 bps (end of historically low rates).

➢ Spanish market stress presented an upward trend in 2022,

although irregular, with local maximums in March (0.47) and

October (0.55).

➢ Risks: inflation, tightening financing conditions and more

indebted agents, vulnerability in the banking sector...

❑ 1. The tightening of monetary policy and its impact on fixed income assets

❑ 2. The episodes of banking crises that have marked the beginning of 2023
EXHIBITS



I. Securities markets and their agents

❑ 3. The consolidation of the alternative markets: BME Growth and MARFEXHIBITS

2. Markets and issuers: equities

➢ Spanish stock markets closed 2022 with 130 listed companies, four fewer than at year-end 2021.

➢ The capitalisation of the Spanish stock markets fell by 8.2% in 2022 to €585.6 billion, slightly above the

€579 billion reached in 2020 in the midst of the pandemic.

➢ A substantial decrease was observed in recourse to the market as a means of financing. Although the number of capital 

increases grew to 56, five more than the previous year, funds raised fell by 68.3% to stand at €6,78 billion.

➢ Trading in Spanish equities admitted to trading on the stock

markets recovered slightly to €738.57 billion (6.4% more).

BME's share was 48% (53.5% in 2021). In foreign centres,

Cboe Equities stands out.

➢ The aggregate position of short sales stood at 0.62%, the

lowest value in the last five years.

➢ In 2022, four OPAs (“public offers of acquisition” or

takeover bids) were authorised for a potential amount of

€6.75 billion, 14% less than the previous year.

6



I. Securities markets and their agents

2. Markets and issuers: fixed 

income

o Debt markets were influenced by monetary policy.

o Primary markets Gross debt issues of the public

administrations decreased (-4.6%), but those of the

private sector increased, both financial (6.3%) and

non-financial (10%).

o Private fixed-income issues made in Spain amounted

to €112.84 billion, 20% more. It is mainly explained by

the advance of promissory notes. On the other hand,

those carried out abroad fell by 8.1% (to €113.25

billion).

o Private sector ESG debt issues went from

€15.03 billion in 2022, 10.4% more (if the Public

Administrations are included, €20.86 billion, 10%

less).

o Negotiation of public debt in

Spanish venues. Trading in Spanish debt fell (-15.7%)

and trading in foreign public debt advanced

significantly (almost sixfold), thanks to the increase

observed in the SOC Tradition Spain. 7
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2. Markets and issuers: derivatives and clearing, settlement and registration

➢ Derivatives:

o The number of financial derivative contracts traded on MEFF remained at levels similar to those of the previous year, which

are low in historical terms. The stagnation of trading in this market is attributable to the moderate levels of volatility existing

in the market, but, above all, to the competition exercised by other trading venues.

o On the other hand, the trading volumes of derivatives registered in SOCs increased considerably in 2022 (breaking the

downward trend of 2020 and 2021) after the start of operations of Tradition.

o The activity in the segment of energy derivatives fell back both in on MEFF and on SOCs.

o The market for warrants expanded notably in 2022, both in number of issues and in premiums.

➢ Clearing, settlement and registration:

o Registration. At the end of 2022, a total of 8,431 issues were registered with Iberclear (9.2% more), with a nominal amount

of €1.86 billion (1.2% more). The advance in issues is explained by the warrants and that in the amount is explained by

public debt.

o Settlement. Settlement activity in global terms experienced decreases compared to 2021, in both number of

transactions (-8.9%) and cash amount (-16.6%).

o Efficiency. The settlement inefficiency ratios, considering all instrument categories, were at levels similar to those of 2021

(5.8% in number of transactions and 4.1% in cash). In equities, a substantial improvement was observed in terms of cash;

this is associated with the entry into force of the settlement discipline regime on 1 February 2022.

o Clearing. The number of members of BME Clearing increased (by one, to 188), with increases in the energy and equities

segment and a decrease in derivatives.



I. Securities markets and their agents

3. Financial institutions and investment services: collective investment (1)

➢ The year 2022 was a difficult year for the collective investment industry, as the negative behaviour of the markets gave rise to

a considerable loss in the value of the portfolios of these institutions. The asset value of national vehicles and especially that

of foreign ones decreased.

Funds registered with the CNMV

➢ Assets: shrank by 4.1% in 2022, to

€311.47 billion. The fall is explained solely by the

negative performance of the portfolio.

➢ Portfolio: continues to be oriented towards assets issued

abroad (74.6%), although there was a slight increase in

the weight of the domestic portfolio. Investments in other

CIS decreased

from 35% to 29% of total assets.

➢ Net subscriptions: About €17 billion (€27.6 billion in

2021). They went mostly to fixed income funds.

➢ Return: -8.95% (6.3% in 2021).

➢ Number of funds (of a financial nature): 1,484 (32 more

than in 2021).

9



I. Securities markets and their agents

3. Financial institutions and investment services: collective 

investment (2)

➢ The number of SICAVs registered with the CNMV fell by

1,189 vehicles in 2022, following the entry into force of

Law 11/2021 of 9 July on measures to prevent and

combat fraud. There were 1,091 left at the end of the year

2022, but the final number is expected to be 445.

➢ The assets of foreign CIS marketed in Spain stood at

€201 billion (27.2% less) and the number of institutions

was 1,095 (426 funds and 669 companies).

➢ The number of CIS management companies remained at

123, while their aggregate earnings decreased by 15.1%

as a result of the fall in value of assets under

management.

➢ Sustainable CIS. The number of CIS availing themselves

of Articles 8 and 9 of the CSDR at the end of 2022 was

295, 112 more than in 2021 (34% of assets).

❑ 4. Impact on the SICAV registry of the new tax regime established by the Corporate Tax 

LawEXHIBITS
10
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3. Financial institutions and investment services: provision of investment services, venture

capital firms and crowdfunding platforms (CPs) (1)

➢ Provision of investment services:

o Credit institutions. They continue to concentrate most of the commissions received for the provision of investment services

(88.3% of non-ancillary services and 84.1% of ancillary services). An alternative view of the analysis reveals that 64% of this

business corresponded to traditional commercial banks or entities that belong to their groups, unchanged from 2021 (67% in

2020),

o Broker-dealers and brokers.

o The number of Spanish entities stood at 95, four more than

in 2021. The increase is linked to independent brokers.

o Aggregate earnings of broker-dealers and brokers

decreased by 22.3% (contracting for both types of entity). 40

entities ended the year with losses, seven more than in

2021.

o The expansion of traditionally less significant investment

services continues, to the detriment of the processing and

execution of orders.

o Solvency margins were high in 2022 (3.6 times), although

lower than those of 2021, as a result of the progressive

adaptation to the requirements of the new regulations.

o Financial advisory companies: increase in the number of contracts and assets of retail clients under 

management.



I. Securities markets and their agents

3. Financial institutions and investment services: provision of investment services, 

venture capital firms and crowdfunding platforms (CPs) (2)

➢Venture capital firms and crowdfunding platforms

o Venture capital firms. Private equity and venture

capital activity continues to grow, as reflected in the

further increase in the number of registered entities:

855 vehicles (184 more) and 135 managers

(13 more).

o The investment volume of the sector stood at

€8.74 billion in 2022, maintaining the dynamism

of 2021.

o Crowdfunding platforms The number of platforms

was 26 at the end of the year (after one registration

and two withdrawals). In addition, authorisation was

given for the adaptation to the European Regulation

of six crowdfunding platforms, two of which

completed the process. The term, which has been

extended by one year, ends in November.

❑ 5. Adaptation of crowdfunding service providers to the European RegulationEXHIBITS 12
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II. CNMV actions in the securities markets

1. Issuers' transparency obligations: financial reporting

➢ Financial reporting:

o The number of annual reports received for 2021 was 264, from 136 individual issuers (146 for 2020). The percentage of

reports with unqualified opinions was 97% (98.6% in the previous year).

o The requirements sent to listed entities in relation to the annual accounts continued to be related, above all, to accounting

criteria or disclosure of information.

o International activity: In October 2022 ESMA published the common enforcement priorities for annual financial reports for

the year 2022, differentiating between financial and non-financial information. The CNMV has decided to include other

additional priorities (for example, a more detailed analysis of exposure to the macroeconomic environment).

14



II. CNMV actions in the securities markets

1. Issuers' transparency obligations: information on sustainability and corporate 

governance (1)

➢ Information related to the non-financial information statement (NFIS)

o The NFIS, which includes information on sustainability, is part of the

management report included in the annual report that must be

prepared and published by issuers of securities in regulated markets.

The scope of the information provided in the NFIS increased with the

approval of Law 11/2018.

o Of the 136 issuers that submitted individual financial statements and

the 128 that submitted consolidated financial statements for the 2021

financial year, 52 were required to include an NFIS in their individual

management report and 102 in their consolidated management report

(30% and 80%, respectively). One issuer presented a qualified

opinion in 2021 (none in 2020).

o For the second time, an independent report on the supervision of non-

financial information was published.

❑ 6. New Corporate Sustainability Reporting Directive (CSRD)EXHIBITS
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1. Issuers' transparency obligations: information on sustainability and corporate 

governance (2)

➢ Corporate governance report

o “Comply or explain”: The level of compliance with the Good Governance Code remained high. On average, listed companies

declared that they complied fully with 86.4% of the code's recommendations (83.7% in 2020) and partially with 7.3%.

o The percentage of women on boards increased to 29.3% in 2021 (26.1% in 2020) and 34.2% in IBEX 35 companies (31.3% 

in 2020).

o Remuneration: The average remuneration per board and per director stood at €4 million (13.2% more) and €416,000 (11.2% 

more) per annum, respectively, in 2020.

❑ 7. Code of good practices for investorsEXHIBITS



II. CNMV actions in the securities markets

2. Market supervision (1)

➢ The supervisory agenda was marked by the macroeconomic situation, legislative reforms and initiatives of market players.

o Movements in energy prices prompted enhanced monitoring of the activity of the central counterparty (CCP).

o The sharp increase in the risk of cyberattacks prompted an in-depth review of compliance by Spanish infrastructures with 

the CPMI-IOSCO guidelines.

➢ As far as legislation is concerned, the following stand out:

o the reform to harmonise the disciplinary regime for the 

settlement of securities transactions in the EU,

o the completion of the work of the settlement reform group

set up at the request of the CNMV and with its 

participation and directed by Iberclear,

o the contribution of the CNMV to the review process of MiFID II

and MiFIR.

➢ Other developments: (i) the improvement of data quality, (ii)

the integration between the BME and SIX groups and (iii)

the work on benchmarks, in which the CNMV continued with

its supervisory activity and registered a new administrator.

17



II. CNMV actions in the securities markets

2. Market supervision (2)

o Tools for detecting market abuse:

✓ In the first months of 2023, the development of the first

phase of the new system for detecting signs of possible

market abuse was completed (FARO).

✓ Daily reporting of transactions: In 2022, the CNMV

received over 202 million reports (27.6% up on 2020).

✓ Suspicious transaction and order reports (STORs). Their

number

stood at 282, a level similar to that of 2021. Most of them

referred to the potential or attempted use of inside

information.

oActions to supervise market abuse and correct price formation:

✓ Publication by issuers of inside information: the total number of

communications of inside information and other price-sensitive

information was 5,188 (6,284 in 2020).

✓ Trading suspensions (12)

✓ Market soundings (6 accelerated book builds)

✓ Treasury stock transactions (57 programmes in force)

18
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2. Market supervision (2)

o Actions to supervise market abuse and correct price formation (cont,):

✓ Liquidity contracts: 42 issuers

✓ Transactions of managers and related persons 2,273 notifications (0.4% fewer)

✓ Fixed income markets: continuous supervision to identify possible situations of market abuse. It is also worth noting the 

work on credit ratings (collaboration with ESMA on regulatory development work – CRAR, ESG factors, etc.).

✓ Derivative instrument markets: monitoring of the regulated market (MEFF) and, in particular, of the new SOC authorised in 

2021.

o Short selling: In 2022 the notification threshold was changed (from 0.2% to 0.1%). 6,917 communications were received (50%

more).

o Supervision of the MiFID requirements imposed on market infrastructures

✓ Electronic trading: In 2022, the CNMV developed the first Supervision Plan for compliance with the requirements of MiFID II

and its development regulations on algorithmic trading by members of Spanish regulated markets domiciled in Spain.

✓ Supervision of ESMA guidelines on the provision of market data. Task addressed in 2022.

o Benchmark indices:

✓ In 2022 the CNMV registered a new benchmark administrator. In total there are three Spanish administrators in the ESMA 

registry.

✓ It is worth noting the supervision of monitoring of compliance with the new requirements on climate benchmarks for 

administrators of significant benchmarks and the supervision of Euribor contributors

✓ Global reform of benchmarks. In 2022 two of the most important references stopped being published: the Eonia and the 

Libor for

several currencies. The CNMV organised an information session on the transition of Libor USD.



II. CNMV actions in the securities markets

2. Market supervision (3)

o Clearing, settlement and registration:

➢ It is worth highlighting the work in the field of the CCP: (i) on the one hand, the supervision work related to the verification

of compliance by the CCP with the requirements established by European regulations and (ii) the intensification of the

supervision work due to the tensions observed in the energy markets. Since December 2021, BME Clearing has

implemented additional measures to reinforce intraday risk controls in the energy segment.

o National Securities Codification Agency: the number of securities and financial instruments codified in 2022 was 88,241, 8.2%

more.

o Market surveillance work determined the opening during 2022 of nine sanctioning files.

❑ 8. Climate and ESG indices as a lever to favour the Sustainable Development Goals

❑ 9. Supervisory work on the activity in products linked to natural gas and electricity cleared by

the Central Counterparty Entity throughout the recent energy crisis and the conflict in Ukraine

❑ 10. Measures to promote the attractiveness of capital markets in the EU (Listing Act)

EXHIBITS
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II. CNMV actions in the securities markets

3. Supervision of entities (1)

➢ Investment firms: As a result of the supervisory actions of the CNMV, 1,231 requirements were sent to

supervised entities, a similar figure to that of 2021. Of these, 1,051 originated from remote supervision.

o Rules of conduct and organisational requirements:

✓ The CNMV participated in a joint monitoring exercise coordinated by ESMA on ex port reporting obligations to clients of 

the costs of investment products and services.

✓ Actions in relation to transactions carried out through agents by credit institutions and investment firms.

✓ In the ordinary supervisory work, deficiencies were revealed in some entities such as the requirement of insufficient 

collateral to operate with listed derivatives.

✓ At the European level, the work carried out at ESMA in relation to the European Commission's retail investor strategy 

and the new developments on sustainable finance, in which the CNMV has actively participated, are noteworthy.

o Monitoring of the activities of entities

under the freedom to provide services regime continued.

o Prudential requirements: In June 2021, investment

firms began to apply new solvency rules. The

process of adapting the Spanish regulations will

foreseeably conclude in 2023.

21



II. CNMV actions in the securities markets

3. Supervision of entities (2)

➢ Management entities, investment vehicles and depositories Supervision was characterised by the performance of preventive

analyses. Supervisory actions focused particularly on the following areas:

o Costs of products. The CNMV's participation in a Common Supervisory Action (CSA) stands out. The CSA concluded that

the Spanish entities were not charging undue costs to UCITS but it did detect the absence of a specific and formal pricing

procedure in most of the Spanish managers.

o Transparency in the area of sustainability. This issue (a new ESMA enforcement priority) has already been included in the

CNMV's Plan of Activities for 2022 (adaptation of Spanish fund managers to the new European sustainability regulations).

o Monitoring of CIS liquidity continued and the impact of the war on the funds’ portfolios was assessed.

o Increase in inspections of entities that manage alternative

vehicles aimed at retail investors. These actions will continue

in view of the expected increase in retail investors in venture

capital firms following the approval of the “Create and Grow”

Law.

o Intensive work related to the SICAV tax change.

o Supervision of CIS and venture capital firm depositories: the concentration and specialisation

of the sector continues to increase.

o Other actions: At the European level, reform of the AIFMD 

and the ELTIF Regulation. 22



II. CNMV actions in the securities markets

3. Supervision of entities (3)

➢ Crowdfunding platforms:

o In addition to the monitoring of the financial situation of certain supervised platforms, we would highlight the actions carried

out regarding the analysis of the platforms that have published estimated returns on real estate capital projects.

o Entry into force of the EU Regulation on European crowdfunding service providers for businesses, with

a transitional regime until November 2023.

➢ Cooperation in the prevention of money laundering: At the end of 2020, the collaboration agreement between SEPBLANC and 

the CNMV came to an end. The formalisation of a new agreement is expected in the first half of 2023.

➢ FOGAIN (investment guarantee fund): In December 2021, the number of member entities was 186 (ten more than in 2021): 5 

Brokers/broker-dealers and 5 CIS management companies). FOGAIN's assets stood at

€123.07 million at the end of financial year 2022. A new feature was the addition of the Bank of Spain as custodian.

❑ 11. Ex post cost information obligations (Annual cost report)

❑ 12. Review of the first phase of implementation of the sustainability regulations in CIS

❑ 13. "Create and grow” law

❑ 14. CNMV Circular 3/2022 of 21 July on prospectuses

of collective investment institutions and the registration of the key investor information document

EXHIBITS
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II. CNMV actions in the securities markets

❑ 15. New powers of the CNMV as the CCP resolution authorityEXHIBITS

4. Resolution of entities

➢ Resolution (preventive stage) of investment firms: The CNMV, as the resolution authority for investment firms (IFs), must

prepare and approve, following a report from the FROB and the competent supervisor, the resolution plan of each IF or group

subject to supervision on a consolidated basis.

o In the 2022 planning cycle, 14 resolution plans were prepared, nine of which were approved in that financial year, and

the approval process for the remaining five of which will be completed in 2023.

➢ Resolution of central counterparties:

o During 2022 the CNMV was designated competent authority

in Spain to exercise the powers of resolution of

central counterparties

o Holding of international conference

o Study on the impact on financial stability of the 

application of resolution tools

➢ At international level:

o Participation in level 2 developments of the CCP Recovery and

Resolution Regulation.

o Co-leadership since 2020 in the development of 

international standards related to the resolution of 

CCPs.

24



II. CNMV actions in the securities markets

5. Financial stability

➢ Macroprudential policy is the main tool for preserving the stability of the financial system. Notable tasks:

✓ Financial Stability Note: It includes colour maps and the stress indicator, which makes it possible to assess the impact of 

certain risk elements on the financial system. In 2022, the risk associated with the increase in interest rates was 

emphasised.

✓ Monitoring of non-bank financial intermediation (NBFI). This involves quantifying the assets of NBFI entities and assessing 

their risks.

It also includes the results of the stress tests that are carried out periodically on investment funds.

✓ Leverage of alternative investment funds (AIFs). Required by European regulations (AIFMD).

➢ Actions in relation to AMCESFI (Spain’s macroprudential 

authority): Extraordinary meetings to assess the impact of the 

war and contribution to the report on risks of climate change

(issuers and investment funds)

➢ At international level: Participation in the ESRB at board level,

Technical Committee and various thematic committees, and in 

the follow-up of their recommendations

✓ Participation in the review of compliance with IOSCO

recommendations on liquidity risk.

✓ Participation in the recommendations of the FSB in the field of asset management

✓ These assessments have given rise to new tasks, to improve several 

areas (liquidity mismatches, tools, data, stress)

✓ Spain complies fully with both sets of recommendations. 25❑ 16. Works of the FSB in connection with OEFs (open-ended funds)EXHIBITS



II. CNMV actions in the securities markets

6. Investor assistance (1)

➢ Complaints: 1,371 complaints were received in 2022, around 10% more than in the two previous years. Complaints in which the

entity settled or reached an agreement (27.9%) continued to rise. For complaints leading to a final reasoned report in favour of

the claimant, information was requested from the entities on their subsequent actions. In more than 80% of the cases it was

rectified or accepted.

➢ Consultations: in 2021, 9,630 consultations were attended to, of which 82.5% were made by telephone, 15% using an electronic

form and 2.4% by presentation to the general registry. The average response time was 21 days.

26



II. CNMV actions in the securities markets

❑ 17. Volunteer programme: the social dimension of the CNMV's activity

6. Investor assistance (2)

➢ Warnings about unauthorised firms: 336 warnings were issued, 34% fewer than in 2021. This figure is the second highest

within the group of supervisory bodies in the EU and the United Kingdom.

➢ Communication of possible infractions (whistleblowing): 756 reports were received, 34.2% fewer than in 2021. In 379 cases,

the possible development of reserved activities by unregistered entities or the promotion of crypto assets without complying

with Circular 1/2022 was revealed, and led to the publication of 83 warnings. Regarding those that fell within the scope of

supervision, five disciplinary proceedings were opened.

➢ Investor training:

o Financial education plan. Following the renewal of the Plan

for the period 2022-2025, new objectives have been

established. New collaboration agreements were signed

(more than 55 entities in total, notably RTVE).

o Training activities: (i) publication of new resources:

Taxation of investment funds in personal income tax, and

Taxation of listed shares in personal income tax, (ii) guide

and course on scams and fraud and (iii) participation in

numerous conferences and seminars (EFPA Congress, “La

Aventura de Saber” (“The adventure of knowledge”) -

(TVE2), CEAPES Congress)

EXHIBITS
27



II. CNMV actions in the securities markets

7. Disciplinary proceedings (1)

➢ Disciplinary proceedings:

o In 2021 fourteen new disciplinary proceedings were initiated

(seven in 2020), relating to 23 alleged infractions. Fines

proposed totalled

€2.13 million. The number of proceedings concluded was 19

(with

20 violations).

o Sanctions: a total of 45 fines were imposed, for an amount of

€6.38 million in addition to one dismissal with general

disqualification for three years.

28



II. CNMV actions in the securities markets

7. Disciplinary proceedings (2)

➢ Litigation department: judicial review of disciplinary proceedings and other actions:

o In 2022, an important modification was promoted with regard to the review of the CNMV's decisions on sanctioning matters, 

with the elimination of appeals to the Ministry of Economic Affairs and Digital Transformation.

o In 2022, eleven appeals were filed with the Ministry of Economic Affairs and Digital Transformation against disciplinary 

rulings. Two were rejected.

o A total of ten appeals were filed with the administrative courts in 2022, eight of them against disciplinary rulings.

o The number of requests for collaboration with judges and courts was 94 (133 in 2021).

➢ Complaints: in 2022, two documents were filed with the CNMV that were formally classified as administrative complaints. By 

the end of the year both had been resolved.

29



II. CNMV actions in the securities markets

8. International cooperation

➢ In 2022, the CNMV made particularly notable contributions in the area of investor protection and the integrity of the

markets, in ESMA, and in the area of sustainability in ESMA and IOSCO. The CNMV presided over or held the vice-

presidency of the committees in these matters. In the FSB it also co-chairs the Cross-Border Crisis Management Group

for Financial Market Infrastructures (fmiCBCM) and in IOSCO the task force on best sustainability practices for the fund

industry.

➢ Other international tasks notably included those of the FSB’s

Standing Committee on Standards Implementation (SCSI), which

continued its work evaluating the degree of implementation of the

reforms at the international level, and the contribution of the CNMV in

the Ibero-American Institute of the Securities Market.

➢ In 2022, the CNMV attended 925 international meetings (102 people).

➢ Requests for international cooperation: Requests

received numbered 201 (10% more) and those

sent 148 (30% fewer).

➢ In June, a bilateral agreement was signed between the National Securities and

Stock Market Commission of Ukraine and the CNMV.
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9. Sustainable finance (1)

➢ Regulatory developments: The regulatory framework on sustainable finance has shown significant progress. Three initiatives 

stand out:

✓ Entry into force in January 2023 of Directive (EU) 2022/2464 on corporate sustainability reporting (CSRD).

✓ Adoption in December 2022 by the European Council of its negotiating position on the Directive on corporate

sustainability due diligence (CSDD).

✓ provisional agreement on the European Green Bonds Regulation.

✓ Other initiatives: (i) Taxonomy (Delegated Act relating to nuclear energy and gas), (ii) foreseeable publication of the 

Delegated Act with the selection criteria for another four environmental objectives, (iii) SFDR technical standards.

o ESMA: ESMA worked intensively in this area (in which the CNMV participated): (i) roadmap on sustainable finance

2022-2024, (ii) strategy 2023-2028, (iii) implementation schedule for sustainable finance regulations, (iv) change of

strategic enforcement priorities to include ESG policy disclosures.

➢ CNMV actions:

✓ Actions to facilitate the role of the stock market in the transition towards a more sustainable and inclusive economy:

o Provision of investment services: incorporation of sustainability preferences into suitability assessment

o Communication addressed to the management companies of collective investment institutions (CIS) on 

upcoming regulatory changes

o Updating of “Questions & Answers on sustainability regulations applicable to financial products: Regulation 

2019/2088 (SFDR) and Regulation 2020/852 (Taxonomy)”
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o Implementation and development of the overall environmental sustainability plan as an 
organisation. 32

9. Sustainable finance (2)

➢ CNMV actions (cont.):

✓ Actions to facilitate the role of the stock market in the transition towards a more sustainable and inclusive economy:

o Separate publication for the first time of the Report on the supervision of the Non-Financial Information Statement 

("NFIS") and main areas of review of the accounts for the year 2020

o Preparation of two working papers: (i) on issuers of securities and their relationship with climate change, (ii) stress

tests of climate risk on Spanish investment funds. The results of both have served as a contribution to a report that 

is prepared every two years within the AMCESFI.

✓ International presence: active contribution to the regulatory development of sustainable finance

o Participation in COP27

o Presidency of the IOSCO Sustainability Task Force (Chairman of the CNMV)

o At the European level, the Vice-Presidents have held the presidency of ESMA’s Coordination Network on 

Sustainability.

✓ Other actions:

o Conference: “Towards more sustainable finances”

o Financial education: Activities to improve capacities related to sustainable finance

o Informative pills addressed to CNMV staff

o Amendments to the CNMV’s internal regulations to adjust the organisational structure to the new functions
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10. Fintech and cybersecurity (1)

➢ Fintech portal (innovation hub): Since the launch of the Fintech Portal in 2016, a total of 711 queries have been received. In 2022, 

135 queries were made, the most frequent relating to crypto-assets and blockchain technology.

➢ Sandbox. During 2022 the third and fourth calls were launched.

✓ 3rd call: 6 applications, 3 received a favourable evaluation, one of which (Securitize) is supervised by the CNMV.

✓ 4th call: 7 applications, 5 received a favourable evaluation. The CNMV is the competent authority in 3 (NEXTGEN, Open 

Brick, Token City

Exchange)

✓ In 2022 the tests of the 3 projects of the 1st call were 

completed (one with success and two with greater 

limitations

of the scope due to the lack of express recognition of the 

representation of negotiable securities through DLT)

✓ The project of the 2nd call is in the conclusion phase

➢ Meeting organised by the CNMV on Fintech: June 2022

➢ Advertising of crypto assets: on 17 February 2022, Circular 1/2022

entered into force.

✓ 116 cases were investigated, leading to the opening of a total

of 103 files. In 99 cases the proceedings were archived. 954

advertising pieces were reviewed.
✓ An enquiry mailbox was made available.
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❑ 18. The crypto-asset market, regulatory development and action of the authorities

❑ 19. The sandbox and DLT-based market infrastructures

10. Fintech and cybersecurity

➢ Cybersecurity:

✓ TIBER-ES framework. In February 2022, an informative session was held by the three Spanish financial supervisors with 

the

sector in which the importance of having implemented the European framework TIBER-EU in Spain, (TIBER-ES in Spain), 

was explained.

✓ The Digital Operational Resilience Act (DORA) was approved in December 2022 and will enter into force on 17 January 

2025. This will require the most significant financial institutions to carry out advanced tests, similar to TIBER-EU, on a 

regular basis.

➢ Laws and regulations:

✓ Spanish: Securities Markets and Investment Services Law (LMVSI). Among other important innovations, systems based on

distributed ledger technology are recognised as a valid way of representing marketable securities and their legal regime is

established.

✓ European:

o Regulation on a pilot regime for market infrastructures based on distributed ledger technology.

o DORA

o Proposed regulation on markets in crypto-assets, MiCA

➢ International activity: (i) ESMA FISC, (ii) European Forum for Innovation Facilitators (EFIF), (iii) Joint Committee Sub-

Committee on Digital Operational Resilience, (iv) IOSCO work related to crypto assets and decentralised finance
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III. CNMV Advisory committee

➢ In early 2022 the update of the internal regulations of the committee was completed. The main amendments made are:

✓ Publication on the CNMV website of all reports prepared by the Advisory Committee, whether mandatory or not, in 

order to increase transparency.

✓ Incentive for the creation of working groups to promote consensus in the adoption of agreements

✓ Measures to facilitate the preparation of proposed reports, simplify their format and deliberations

➢ Actions by the Advisory Committee in 2022:

➢ In 2022, the Advisory Committee met a total of seven times and reported on the sixteen issues raised, of which six

were mandatory and ten voluntary. Among the most significant mandatory contributions was the activity in relation to

the Draft Bill for the creation of the independent administrative authority for the defence of financial clients, the report

on the draft royal decree on the legal regime of investment firms and other entities that provide investment services,

and the draft royal decree developing the Law on CIS.
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IV. CNMV Organisational, financial and institutional aspects

1. Strategic lines, annual objectives and 

performance

➢ Strategic lines 2023-2024: five strategic lines have been defined

✓ Rigorous supervision of securities markets, with special attention to financial 

stability

✓ Strengthening the protection framework for retail investors in the face of new 

challenges

✓ Revitalising capital markets to support growth and the transition to

a sustainable economy

✓ Monitoring the effects of financial and technological innovation on the 

markets

✓ A supervisor more accessible and connected to society

➢ Attainment of the objectives of the 2022 Plan (91%) and 48 new objectives for 

2023

➢ Key Performance Indicators (KPIs) of the CNMV

❑ 20. New Law on Securities Markets and

Investment Services

❑ 21. Survey among investors and other users

of the information generated by the CNMV

❑ 22. Investor education and protection actions

within the framework of the Action Plan

against Financial Fraud

EXHIBITS

38



IV. CNMV Organisational, financial and institutional aspects

2. Human resources and organisation

➢ Human resources and organisation:

o At the end of 2022 the workforce numbered 436 (450 in 2021). service personnel (6), administrative and IT operators (54), 

technicians

(351) and management (25).

o As a result of the 2021 Public Employment Offer, three processes were developed and completed to cover seven positions. 

Four were covered. Subsequently, processes have been carried out to cover 32 technician positions (27 for various 

departments and five data analysts).

o 15 internal mobility positions were offered.

o Training actions: 32 (41 in 2021). 81% of the workforce participated in one or more of the planned training actions. 37% of 

the workforce benefited from the language programme.

o Others: launch of the corporate intranet (Atenea) and the new Teleworking (working from home) Policy.



IV. CNMV Organisational, financial and institutional aspects

3. Finances

➢ In 2022, the CNMV obtained €69.1 million in total

revenues and incurred €55.2 million expenditure.

Therefore, the surplus for the year amounted to €13.9

million, a decrease of 16.3% compared with the previous

year.

➢ Fee income fell by 1.4% (due to the decrease in the

registration fees for prospectuses and market

supervision) and ordinary management expenses grew

by 5.1% (3.7% those of personnel and 8.6% the rest).


	Diapositiva 1: CNMV Annual Report on securities markets and their activity (2022)
	Diapositiva 2: CNMV Annual Report (2022)
	Diapositiva 3: CNMV Annual Report (2022)
	Diapositiva 4: I. Securities markets and their agents
	Diapositiva 5: I. Securities markets and their agents
	Diapositiva 6: I. Securities markets and their agents
	Diapositiva 7: I. Securities markets and their agents
	Diapositiva 8: I. Securities markets and their agents
	Diapositiva 9: I. Securities markets and their agents
	Diapositiva 10: I. Securities markets and their agents
	Diapositiva 11: I. Securities markets and their agents
	Diapositiva 12: I. Securities markets and their agents
	Diapositiva 13: CNMV Annual Report (2022)
	Diapositiva 14: II. CNMV actions in the securities markets
	Diapositiva 15: II. CNMV actions in the securities markets
	Diapositiva 16: II. CNMV actions in the securities markets
	Diapositiva 17: II. CNMV actions in the securities markets
	Diapositiva 18: II. CNMV actions in the securities markets
	Diapositiva 19: II. CNMV actions in the securities markets
	Diapositiva 20: II. CNMV actions in the securities markets
	Diapositiva 21: II. CNMV actions in the securities markets
	Diapositiva 22: II. CNMV actions in the securities markets
	Diapositiva 23: II. CNMV actions in the securities markets
	Diapositiva 24: II. CNMV actions in the securities markets
	Diapositiva 25: II. CNMV actions in the securities markets
	Diapositiva 26: II. CNMV actions in the securities markets
	Diapositiva 27: II. CNMV actions in the securities markets
	Diapositiva 28: II. CNMV actions in the securities markets
	Diapositiva 29: II. CNMV actions in the securities markets
	Diapositiva 30: II. CNMV actions in the securities markets
	Diapositiva 31: II. CNMV actions in the securities markets
	Diapositiva 32: II. CNMV actions in the securities markets
	Diapositiva 33: II. CNMV actions in the securities markets
	Diapositiva 34: II. CNMV actions in the securities markets
	Diapositiva 35: CNMV Annual Report (2022)
	Diapositiva 36: III. CNMV Advisory committee
	Diapositiva 37: CNMV Annual Report (2022)
	Diapositiva 38: IV. CNMV Organisational, financial and institutional aspects
	Diapositiva 39: IV. CNMV Organisational, financial and institutional aspects
	Diapositiva 40: IV. CNMV Organisational, financial and institutional aspects

