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1. Delivery of information to the Spanish 
Securities and Exchange Commission 
(the “CNMV”):

1.1 Initial registration of UCITS in Spain:

The procedure to be followed for the ini-
tial registration of any UCITS in Spain 
is the one established by the UCITS IV 
Directive and the Commission Regula-
tion 584/2010 dated 1 July 2010. 

In addition to the information required 
by the Notification Letter approved by 
the Commission Regulation 584/2010, 
the CNMV requires that the following 
information is included in Section B of 
the Letter:

a) Identity of the entity in charge of 
representing the UCITS before the 
CNMV (which can be the UCITS, the 
management company, a Spanish 
distributor or any other legal enti-
ty). 

b) Identity of the entity in charge of 
filing the information for tax pur-
poses required by article 52 of the 
Personal Income Tax Rules (which 
can only be a Spanish distributor). 

c) Identity of the entity that will be 
jointly liable with the UCITS for the 
payment of the CNMV fees (it has to 
be an entity resident for tax purpose 
in Spain). 

Based on the UCITS IV Directive the long 
and expensive initial registration process of 
UCITS in Spain is finally harmonized with 
the other EU countries significantly simpli-
fying the process.

1.2 Subsequent information on the UCITS:

The entity in charge of representing the 
UCITS before the CNMV (UCITS, mana-
gement company, Spanish distributor 
or any other legal entity) will be obliged 
to deliver to the CNMV the following in-
formation through the CIFRADOC sys-
tem:

a) Registration and de-registration of 
distributors. 

b) Changes in the data of the UCITS.

c) Changes in any of the entities refe-
rred to in 1.1 above.

d) Changes in the estimated volume of 
sales of the UCITS. 

e) De-registration of the UCITS in 
Spain.

The above information must be delivered 
within a period of 7 days following the date 
in which the change has occurred. 

This new Circular eliminates the following 
obligations (i) registration and de-registra-
tion of sub-funds; (ii) registration and de-
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registration of share classes; and (iii) filing 
of hard copies of documents.

2. Delivery of information to investors:

The abolished Circular 2/2006 indicated 
that the information obligations could be 
complied with by either the management 
company or by the Spanish distributors. 
However, under the new Circular 2/2011 
this obligation is exclusively imposed on 
the Spanish distributors who must deliver 
to investors the following information befo-
re subscription:

a) A copy of the simplified prospectus or 
document replacing it in the state of 
origin of the UCITS (simplified prospec-
tus may be replaced by the KID, if per-
mitted by the laws of the state of origin 
of the UCITS).

b) A copy of the last economic report of the 
UCITS.

c) A copy of the marketing report of the 
UCITS in the form approved by the 
CNMV.

d) The rest of the documents of the UCITS, 
if requested by the investor (full pros-
pectus, articles of association and pre-
vious economic reports).

The delivery of the above information is 
mandatory and cannot be waived by the 
investor

The Spanish distributors must deliver to in-
vestors after subscription and at no cost 
a copy of the subsequent economic (semi-
annual and annual) reports of the UCITS 
within a period of 1 month from the date in 
which the reports are published in the sta-
te of origin (the previous Circular did not 
indicate the date from which the 1 month 
period had to be counted) and any other 
information required by the laws of the sta-
te of origin of the UCITS.

Investors can waive the delivery of the 
subsequent economic (semi-annual and 
annual) reports of the UCITS at any time. 

The entity in charge of representing the 
UCITS before the CNMV and the Spanish 
distributors will have to keep in their files 
for a period of 6 years the subsequent eco-
nomic (semi-annual and annual) reports of 
the UCITS. The Circular of the CNMV elimi-
nates the obligation for the representative 
and distributors to keep in their files copies 
of other documents of the UCITS such as 
the prospectuses, articles of association or 
management rules.

It is important to highlight that the Circular 
of the CNMV does not make any referen-
ce to the translation of the documents of 
the UCITS. However, article 15 of the Dra-
ft Act amending Act 35/2003 on collective 
investment undertakings indicates that the 
KIID and its amendments must be delive-
red to investors in Spanish or in any other 
language admitted by the CNMV. Also, the 
Draft Act indicates that the prospectuses 
and economic reports must be delivered to 
investors in Spanish, in a language com-
monly used in the financial sector or in any 
other language admitted by the CNMV. 

The proposed wording relating to the lan-
guage of the documents to be provided to 
investors is confusing since it gives three 
different alternatives but does not indica-
te how these apply. Based on this wording 
and bearing in mind how the CNMV norma-
lly works, we believe that it is quite pos-
sible that the CNMV will require that the 
documents provided to retail investors are 
provided in Spanish (although sworn trans-
lations are no longer required).

3. Delivery of information to the CNMV 
for tax purposes:

Those UCITS incorporated as investment 
companies (i.e. SICAVs or similar) conti-
nue to be obliged to file information requi-
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red for tax purposes which to date included 
name of the sub-fund, number of inves-
tors, patrimony of the sub-fund and date 
of the communication. However according 
to the Circular of the CNMV the information 
to be filed will also include the share clas-
ses of the sub-funds with more than 500 
investors and the ISIN Codes of the share 
classes of the sub-funds with more than 
500 investors (although calculation of the 
500 investors threshold will still be made 

by each sub-fund and not by share class).
The above information must be delivered 
to the CNMV at least once a year.

4. Delivery of statistical information to 
the CNMV:

Spanish distributors continue to be obliged 
to deliver quarterly to the CNMV the sta-
tistical information relating to the shares 
commercialized in Spain.


