CMS

law-tax-future

\
Crypto-asset service providers registered
with the Bank of Spain can continue to

operate after the MiIiCA date of application
and until December 2025

Spain reduces the transitional

regime. for crypto-asset service
providers currently operating
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MiCA comes into effect on 30 December 2024

The MiCA Regulation entered into force last 29 June 2023. The new rules
will be applicable 18 months after, from 30 December 2024; with the
exception of the rules relating to asset-referenced tokens (Title Il of the
Regulation) and electronic money tokens (Title 1V), which will be
applicable from 30 June 2024.

Transitional regime for service providers

MiCA also provides for a special transitional regime for service
providers of crypto-asset (hereinafter referred to as “CASPs”) that have
provided their services in accordance with the applicable law of a
Member State prior to 30 December 2024. Such CASPs may continue to
operate until 1 July 2026 or until the Member State grants or refuses the
relevant authorization.
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Member State powers on transitional regime

In addition, the Regulation grants the possibility for individual Member
States'not toapply or to reduce the duration of this transitional regime,
when they consider that their national regulatory framework, applicable
before 30 December 2024, is less strict than MiCA. It establishes the
obligation for Member States to notify whether they have exercised this
option'and, where applicable, the duration of the transitional regime to
the Commission and ESMA by 30 June 2025.
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Spain’s decision on the transitional regime

The Ministry of Economy informed ESMA on 26 October of its intention
to reduce the transitional regime, so that it will end in December 2025,
instead of 1 July 2026. In this way, the CASPs included in the register set
up for this purpose by Bank of Spain will be able to continue providing
their services in Spain after the date of application of MiCA and until
December 2025 or until the Spanish supervisor grants or refuses the
relevant authorization.
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Finding business-focused solutions for you

CMS lawyers work across sectors and borders in more than 40
countries worldwide to deliver advice to you wherever you operate. We
see ourselves as more than just legal advisors. We are your business
partners. Our focus is on helping you mitigate risk and benefit from
innovation, enabling your business or organisation to thrive.
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We boast extensive experience in all matters concerning financial
regulation

At CMS Albifiana & Suarez de Lezo we are committed to providing
expert advice and legal solutions to our clients. Our experience and
expertise in financial regulation are at your disposal to help navigate
today's complex regulatory framework and provide you with strategic
guidance to comply with applicable legal and regulatory requirements.
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‘The inform,o\tion he%n#his publication isrfor general purposes and guidance
or

to constitute legal or professior‘&al advice.
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CMS locations:

Aberdeen, Abu Dhabi, Amsterdam, Amberes,’rgel, Barcelona, Belgrado, Bergen,
Berlin, Bogota, Bratislava, Brisbane, Bristol, Bruselas, Bucarest, Budapest,
Casablanca, Ciudad de México, Colonia, Cucuta, Dubai, Dusseldorf, Edimburgo,
Estambul, Estrasburgo, Frankfurt, Funchal, Ginebra, Glasgow, Hamburgo, Hong
Kong, Johannesburgo, Kiev, Leipzig, Lima, Lisboa, Liubliana, Liverpool, Londres,
Luanda, Luxemburgo, Lyon, Madrid, Manchester, Maputo, Mascate, Milan,
Mombasa, Ménaco, Manich, Nairobi, Oslo, Paris, Pekin, Podgorica, Poznan, Praga,
Reading, Rio de Janeiro, Roma, Santiago de Chile, Sarajevo, Shanghai, Sheffield,
Singapur, Skopje, Sofia, Stavanger, Stuttgart, Tel Aviv, Tirana, Varsovia, Viena,
Zagreb y Zurich.
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